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The Financial Situation.
It is clear now that there were a number of strains

in the general situation that required adjustments;
the reaction in the stock market and in certain com-
modities has at least in part relieved these strains,
so that the technical situation is sounder and more
in line with fundamentals. The trouble is that men
are never content to deal only with values, and some
men are interested. only by movements, disregarding
values altogether, and many are content only when
the stakes are high. It follows that oftentime some
prices are bid up above values, and enterprises are
undertaken without adequate capital. To be more
concrete, in the immediate past certain accounts have
been too thinly margined and certain stocks have
been so high that speculators could not sell them to
investors. The reaction has wiped out some of these
accounts and lowered some of these prices, in fact
it has lowered most prices, even of the soundest se-
curities, although a few stocks, attached to excep-
tional situations, have forged ahead even in the worst
days. There may be, and probably are, stocks that
are still too high, and there may be good stocks in
weak accounts that will be forced on the market be-
fore the reaction has run its full course; but, on the
other hand, there are probably many good stocks that
have been or will be dragged below real values. At
any rate, the whole situation seems now more surely
on or near firm bottom.
We have pointed out that there are many excep-

tional constructive factors in the present situation,
so that high average prices and large brokers' and
collateral loans should not be taken too seriously.
This is not to argue against the necessity for and the
benefit from such a reaction as has been experienced

or perhaps is still to be experienced somewhat fur-
ther. Nor is it fair to charge this reaction entirely
to technical strain. It must be recognized that there
are major problems before the world and much un-
certainty in connection with some of these. Such a
problem is the financial position of France. We
should say that the railroad situation brought to the
fore by the St. Paul receivership is not another, nor
even the public utility situation, suddenly focusing
attention by the perpendicular drop in Interborough
Rapid Transit securities. It cannot be gainsaid that
fear concerning these things has been a powerful
market factor of late.
It was, therefore, most heartening news in the dis-

patches Tuesday that Great Britain, France and
other European countries are to hold another confer-
ence in August, similar in scope to that held last
August in London, to work out the means of apply-
ing the Dawes program. The conference next Aug-
ust is to find a substitute for the now abandoned
protocol. It is hoped to bring Germany, France and
Great Britain into an agreement regarding disarma-
ment and evacuation of the Cologne area, so as to
get away from the atmosphere of fear and suspicion,
and make possible a guaranty of the present fron-
tiers of western Europe. It is planned to provide
for the permanent peace of Europe by a mutual pact
between Germany and her late allied enemies along
the lines of the speech of Austen Chamberlain, the
British Secretary of State for Foreign Affairs, which
we discuss in a separate article on a subsequent
page.

This, of course, is political, but it has its financial
bearing, as with this accomplished France would be
in a better position to arrange for her external debts,
balance her budget and stabilize her currency. At
this juncture the dispatch from Washington Thurs-
day morning to the effect that the President may
have the co-operation of Senator Borah in calling
another conference on reduction of armament is also
important.
As for the St. Paul receivership, those who have

been closely following the railroad situation have
not been surprised by it, nor has it occurred to them
to regard it as a symptom of a general condition.
They realize that the railroads have made great
progress in the past four years and have reached a
position of financial strength greater than at any
time for many years. They know that many of the
major roads occupy at present exceedingly strong
financial positions. They also know that the foun-
dation for this lies in the Railroad Law of 1920, in
which the roads are given the right to earn a reason-
able return upon actual investment, and to consoli-
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date along lines compatible with the public interest,
and which also provides a means of co-operation be-
tween management and labor. They likewise know
that this law has been buttressed by Supreme Court
decisions of the most sweeping character giving pub-
lic utilities the right to earn reasonable returns on
invested capital. They feel convinced that St. Paul
is an exception to the general situation, because for
special reasons it was virtually bankrupt several
years ago and has been saved from a breakdown by
Government assistance which could no longer be le-
gally extended, so that nothing but the inevitable
has happened.
The speculating public apparently has not been

aware of these things, and accordingly, the St. Paul
receivership meant to them that the railroad shares
were a part of the house they had builded in bidding
up to too high prices certain stocks. But it will
probably be found that the gilt edge railroad stocks
thrown over or sold short in the past week or two
have gone into the strong hands of real investors.
The St. Paul receivership has had its part in the pres-
ent reaction, but its part probably has been to pro-
duce an oversold condition in certain very high grade
railroad shares.

The forming of a security agreement by the Allied
nations of Europe, and in which Germany might be
invited to join, has again been the chief topic of
discussion in European capitals, with respect to
international affairs, to which special prominence
has been given in cable dispatches from those centres.
On March 20 it became known in London that "M. de
Fleuriau, the French Ambassador, left London that
afternoon for Paris in order to consult Premier Her-
riot and the Quai d'Orsay. Before leaving he saw
Prime Minister Baldwin and he had a long inter-
view with Austen Chamberlain on Thursday [March
19]. It is understood M. de Fleuriau's visit to Paris
is of considerable importance." The situation was
further outlined as follows: "The British Cabinet
has now before it Mr. Chamberlain's report on the
meeting of the Council of the League of Nations at
Geneva and on two interviews with M. Herriot in
Paris. An informal meeting of Ministers was held
to-day, but owing to Lord Curzon's death discussion
of the Foreign Secretary's report is understood to
have been postponed. It will, however, be taken up
in time to allow Mr. Chamberlain to make a state-
ment in the House of Commons in the near future,
probably next Tuesday [March 24]." According to
the correspondent also, "the French Government is
understood to be most anxious to obtain a clear in-
dication of the main lines of British policy on the
question of French security. M. Herriot is believed
to feel if he obtains no clear definition of policy from
the British side he may become exposed to awkward
attacks by the Opposition."

In a cablegram to his paper the next day the Paris
representative of the New York "Times" said that
"the diplomatic conversations of the past week ap-
pear to have brought the project of a European peace
compact including Germany somewhat nearer reali-

zation, although many barriers still remain in its
path. The most serious of these barriers are the
French conditions to the security arrangement pro-
posed first by Berlin and then supported by Lon-
don." •

From the Berlin representative of the "Times"
came a message still a day later in which it was
stated that "the German Government has notified
the French Government that it has every intention
of joining the League of Nations next September, but
at the same time has made clear that this intention
is presumed on making a security compact in which
Germany shall have an equal place with France and
England." It was suggested that, "of course, this
condition is not put bluntly, for the League Council
has just ruled that Germany can attach no condi-
tions to her application for League membership; yet
Germany makes it quite clear that she regards her
admission, the security combination and the re-
sultant better diplomatic position it will give her as
part of the bargain. The Allies have already notified
Germany privately that she will have a place in the
League Council once she is admitted by the Assem-
bly of the League." The Berlin representative of
"The Sun" cabled on March 23 that "the moderates
all down the line are accusing the Nationalists of
deliberately sabotaging the security pact negotia-
tions. With optimistic news coming from Paris, the
Nationalists suddenly intervened with the statement
to Chancellor Luther that they do not intend to
ratify the pact if it ever reaches the Reichstag." He
suggested that, "in other words, this is a signal to
the Government to withdraw after launching the
pact negotiations. Dr. Luther has naturally refused.
Now it is up to the Nationalists whether they want
to precipitate a Government crisis in the week before
the Presidential elections." Continuing, he said
that "it is not unlikely that after the elections the
Nationalists will withdraw from the present Cabinet
and go into opposition. In any case a hard struggle
is ahead for the pact. The Nationalists, to satisfy
their more extreme factions, insist that Germany
cannot recognize the permanent ceding of Alsace-
Lorraine nor the maintenance of the Polish corri-
dor." In a special message to the New York "Herald
Tribune" from Berlin on Monday it was stated that,
"following all-day conferences between Chancellor
Luther and leaders of the Nationalist Party yester-
day [March 22], the Chancellor succeeded in putting
down the Nationalists' mutiny, which threatened to
upset Germany's diplomatic negotiations for her pro-
posed security pact. Luther prevailed on the Na-
tionalists to withdraw their opposition to Germany's
pact proposals, and the Nationalists have issued a
statement affirming their continued support of the
Chancellor's foreign policy."

Each successive day it was made clearer that the
British Government was about to make a definite an-
nouncement of its policy on the matter of a security
agreement. In a wireless message to the New York
"Times" from London, also on March 23, it was
claimed that "the British Government is understood
in political circles to be working for a conference
during the summer to deal with the European polit-
ical situation on the same lines as the Dawes confer-
ence handled economic problems." He further said
that "France, Italy and other Allies will be asked
first to survey the entire field and formulate pro
posals which all can accept. Then Germany and
other ex-enemy Powers will be invited to attend and
the program laid before them for their observations
and adhesion." In his judgment, "whether the
United States would be invited to send representa-
tives, or at any rate observers, would depend upon
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the disposition she showed in response to diplomatic
soundings which are sure to take place. Great Brit-
ain would be greatly gratified if she participated in
the conference in any capacity."

The announcement came on March 24 in a speech
in the House of Commons by Austen Chamberlain,
Secretary of State for Foreign Affairs. The New
York "Times" correspondent at that centre declared
that "his speech amounted to a definite declaration
that while Great Britain was resolute to respect all
her obligations toward France and to stand by her
ally in war in case of need, this country was like-
wise desirous of giving Germany full opportunity to
justify her professions of good faith and good-will
in preservation of the world's peace." According to
the "Times" dispatch also, "he said that Germany in
her recent proposals, to which he attached the high-
est importance, renounced war but hoped to obtain
modification of her eastern frontier through friendly
negotiation or, for all he knew, through the League
of Nations." It was observed that "incidentally,
Mr. Chamberlain made some interesting references
to American opinion. Instead of peace imposed on
the vanquished by the victors he looked forward to a
peace of good understanding and friendly relations."
The message stated also that "the Foreign Secretary
concluded with the warning that Europe was still
ranged in two camps as in the war; that 'restless,
brooding fear' haunted the councils of every nation
and the homes of every Continental people, and that
if that state of affairs continued, sooner or later
Europe would march to a new Armageddon." It
was regarded particularly significant in London that
former Prime Minister Lloyd George gave unex-
pected support to the Foreign Secretary in a "power-
ful argument" along the same lines followed by the
latter. The London representative of the New York
"Herald Tribune" cabled that "the ex-Prime Minis-
ter, who has just recovered from influenza, declared
there was nothing aggressive in Germany's proposals,
while he vigorously denounced the discarded Geneva
protocol because, he said, it did not provide arbitra-
tion of the issues most likely to provoke war."

From Paris came word that, "almost as soon as it
was delivered, a copy of Mr. Chamberlain's speech
was placed in Premier Herriot's hands. With the
tacit consent of the Foreign Affairs Commission of
the Chamber, he had avoided public discussion of
recent developments and the fate of the protocol at
Geneva until after the British Minister should have
made his statement. It is to-night, however, ex-
pected that he will take an early opportunity, near
the eve of the German Presidential election, to make
a statement complementary to that of Mr. Chamber-
lain." The claim was made in a special Paris cable
message that "Austen Chamberlain's measured ex-
pose of the whole security and peace situation has
to-night made a remarkably good impression in Paris.
In France the British Foreign Secretary is regarded
by all parties as a sincere friend, and advice from
him such as was given in to-day's speech to the Com-
mons is certain to be listened to with attention and
respect."

Commenting upon the speech of Austen Chamber-
lain, the London representative of the Associated
Press said Wednesday afternoon that "it is expected
now the Allies soon will agree upon the questions to

be put to Germany so :she may make 'her security
suggestions explicit enough to 1°mi:a basis- for dis-
cussion. M. de Fleuriau, the French Ambassador to
Great Britain, returned to London to-day, fully in-
formed of the French viewpoint on all angles of the
question. It is hoped the negotiations from now on
may proceed with greater speed through the Chan-
celleries." He added that "the afternoon newspa-
pers find Mr. Chamberlain's speech extremely satis-
factory." The correspondent in the British capital
of "The Sun" cabled the same afternoon that "the
first reaction of the country is entirely favorable,
nowhere more than in financial quarters, where it is
contended that there is, at last, the means at hand
to settle the most aggravating of all Europe's prob-
lems, that of Franco-German security." He also
asserted that, "assured of the nation's support, Aus-
ten Chamberlain will bring the greatest pressure to
bear upon the French Government to accept Ger-
man's peace offer, seeking to solve, in the first in-
stance, the problem of Franco-German security, but
calculated also to prevent a Russo-German alliance,
which many astute politicians here regard as a pos-
sibility of the not remote future if France turns
down the German offer and adheres to her own policy
of alliances against Germany. To a greater extent
than was expected, Chamberlain in the House of
Commons last night revealed the nature of the Ger-
man proposals and how greatly the plan impressed
the British Government. His statement muzzles
critics who have asserted he is only groping in the
dark for some alternative to the Geneva protocol."

Purporting to give the French attitude and the
result of the recent conferences between the French
Ambassador to England and French Government
officials, the Paris correspondent of the New York
"Times" cabled Wednesday evening that "Ambassa-
dor Fleuriau returned to London to-day with,instruc-
tions from the French Cabinet to say to the British
Government that France could accept a peace com-
pact including Germany only on the following con-
ditions: First, that beforehand there be a satisfac-
tory settlement of German defaults on the military
clauses of the Treaty of Versailles. Second, that
there be no implication in any plan to revise any
part of the Treaty of Versailles. Third, that Ger-
many join the League, accepting the common obli-
gations of the covenant." He suggested also that,
"although this might appear to be a negative atti-
tude, in reality the fact that France is now naming
the conditions under which she would negotiate the
proposed compact shows a marked advance over her
attitude a month ago, which was entirely frigid to
the Berlin proposals." Continuing, he said, "how-
ever, it is not to be taken for granted that there is
developing in France any enthusiasm about the in-
tended arrangement. That is not true. The virtue
the French see in the compact is not the signature of
Germany but the signature of England. In other
words, if having Germany in the bargain is the only
way to get a British guarantee, the French are ready
to consider the idea."

Commenting upon the British policy as a result
of the favor with which Austen Chamberlain's speech
was received, the London representative of the New
York "Evening Post" said in a cablegram Thursday
evening that, "flushed by the success with which
Austen Chamberlain's exposition of the British for-
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eign policy has been received at home, the fact that
it is not definitely turned down by the French press
and its acclamation in Berlin, the Government wants
to hurry it along through the medium of an inter-
Allied conference, probably here. It is a sort of 'do
it now' policy. It had been expected that owing to
the many ramifications, entailing the interests of so
many nations, it might be better to have separate
meetings between the British and the French, the
French and the Germans, and the British and the
Germans, but the suggestion that a conference might
be held took concrete form to-day and the British
Government will work toward that end unless un-
foreseen complications arise."
In outlining further what was claimed to be the

, attitude of the French toward the Germans in the
matter of a security pact, the Paris correspondent of
th,e New York "Times" cabled yesterday morning
that "the French Government has recommended to
the British Government that in the proposed allied-
German compact there be included, in addition to re-

. newed German recognition of the Franco-German
frontier, fresh and voluntary ratification by Berlin
of Articles 42, 43 and 44 of the Treaty of Versailles.
These articles provide for neutralization of the
Rhineland. No. 42 says no fortification may be

•,maintained by Germany west of the Rhine or on the
east bank west of a line drawn 50 kilometres east
:of the river. No. 43 says Germany shall make no
• mobilization or assemblage of forces in this district,
while No. 44 says violation of the two preceding ar-
ticles shall be regarded as 'a hostile act against the
Powers signatory to the present treaty.' Further,
the French ask Germany to pledge herself not to
oppose League of Nations inspection of her observ-
ance of these articles at any time this may be de-
manded by any member of the League. Bearing in
mind that the proposed treaty would be signed by
England and other Allies this would amount to repe-
tition and emphasis of the obligation of the Allies to
protect France against another German attack and
would fit in with Mr. Chamberlain's declaration of
England's willingness to insure the French eastern
frontier." In an Associated Press message from
Paris yesterday morning it was stated that "unoffi-
cial, but reliable, information in diplomatic circles
In Paris is that Germany will soon send a second
memorandum to the Allies explaining her original
propositions on security. A semi-official commu-
nique hints that the Allies are not yet agreed over

• the question of German disarmament. Failure of
• the Ambassador's Council at its meeting to-day to
touch upon the question is set forth as evidence that
the subject will be avoided until Germany's second
note is received. Germany's idea, it is said, appears
to be to arrive at a separate security treaty with each
of her neighbors. There is no enthusiasm in any
section of French opinion over a German pact, how-
ever presented. The French standpoint is that it is

essential that the Allies be in complete agreement

before negotiating with Germany."
According to an Associated Press dispatch from

Paris last evening, "the Allies have decided to reply

separately to the memorandum from Foreign Minis-

ter Stresemann of Germany suggesting a security

pact" The correspondent added that "it was discov-

ered that preparation of a collective note raised im-

mense difficulties, by reason of the fact that each of

the entente Powers looks upon the security problem
from a different angle. It was also discovered that

the 'verbal note' left by the German Ambassadors in
the different capitals was not identical. The Allies
first will agree upon a general line of action. Then
each will reply in its own way to the German pro-
posal."

While King George of England, accompanied by
the Queen, is making a convalescent cruise in Med-
iterranean waters, Premier Mussolini of Italy is said
to have regained his health. On March 22 his coun-
trymen saw him for the first time following the
period of his illness, covering a month or more.
Describing the incident, the Rome representative of
the New York "Times" said in part: "Premier Mus-
solini gave a spectacular demonstration of his re-
turn to perfect health to-day by dramatically par-
ticipating in the celebration of the sixth anniveraary
of the founding of Fascismo, and delivering a short
bellicose address to a crowd of some 150,000 persons
gathered under the windows of his office to hear his
voice again after the long interruption caused by his
illness. The Premier received an unforgtable ova-
tion. After the disqueting rumors which have been
current lately concerning the state of his health, the
enthusiasm and relief of the Romans knew no bounds
at seeing him in flesh and blood before their eyes,
apparently as strong, as vigorous, as energetic as
ever. His appearance on the balcony of the Foreign
Ministry at the Palazzo Chigi wearing the tradi-
tional black shirt with his arm raised in the Roman
salute, was greeted by ten minutes of delirious cheer-
ing, which the bugles of the Fascisti sounding atten-
tion were quite unable to silence. Mussolini ap-
peared to be in perfect condition. He was somewhat
paler, as is natural for a man who has not left his
house for more than a month, and perhaps a little
thinner. His gestures, however, had lost none of
their previous energy and the decision of his voice,
strong, clear and dominating, filled the huge square
outside the Palazzo Chigi and the adjacent streets
and electrified his listeners. Mussolini evoked a
road of glee and amusement when he said, ''Tis
spring, and now the fun begins,' adding with great
force, as he shook his tightly clenched fist, 'This
meeting marks for me and for you a total and integ-
ral resumption of Fascist action against all of our
enemies.' His greatest triumph, however, came when
he asked: 'Will you follow me?' Hats were thrown
into the air, flags and handkerchiefs were waved and
scores of thousands of arms were outstretched as if
taking the oath, while 150,000 voices cried as one:
'Yes, viva Mussolini.. Viva il Duce! The ovation con-
tinued for several minutes amid always growing en-
thusiasm and was interrupted only by Mussolini re-
tiring again into the office."

On March 26 "Premier Mussolini made his first
appearance in the Chamber of Deputies since his
recent illness. He entered the Chamber at 4.15
o'clock, followed by all the Cabinet members. At
the moment of his appearance the entire body, with
the exception of the Communists, rose and gave him
an enthusiastic demonstration in which the gal-
leries joined. Mussolini stood by the centre of the

Ministerial bench bowing to his • followers. When

silence was restored the Communists set up the cry

'Viva Communism.' The remainder of the Cham-

ber arose and shouted in reply, 'Viva Mussolini, Viva

Fascismo,' and sang the Fascist hymn. He was re-

ceived this morning [March 26] by King Victor
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Emmanuel, who congratulated him upon his recov-
ery from his recent illness. The Italian sovereign
and the klascist Premier remained in conference
more than half an hour. Upon his exit Mussolini ex-
pressed satisfaction with his conversation with the
King."
According to a wireless dispatch to the New York

"Times" yesterday morning, "a fierce battle of fists
occurred in the Chamber that day between the
Fascisti and Communists, who twice insisted on
marring the imposing manifestations of sympathy
which marked Premier Mussolini's return to the
Chamber with loud shouts of 'Long live Commu-
nism!' The first Communist interruption was
greeted with ironical cheers by the Fascisti, but
when the offense was repeated the Fascisti descended
upon the Communists and threw them out of the
Chamber, after a fast and furious scrimmage where-
in, owing to the crush, no bodily harm was sustained
to any great extent by either side."

The French Government is still busily at work on
plans to strengthen its finances. On March 23 the
Paris correspondent of the New York "Times" ca-
bled that, "by a vigorous use of the pruning knife the
Senate Finance Commission has reduced the budget
as adopted by the Chamber from 34,000,000,000
francs to under 33,000,000,000. In a report on the
Commission's work issued this evening by Senator
Henry Berenger the estimated expenditure figures are
given at 32,496,000,000 francs and income at 32,674,-
000,000." He added that "among the articles dropped
are, of course, some which created new or extended
old sources of revenue. The income which has been
sacrificed has been, however, compensated by equal,
and more than equal, reductions in expenditure, and
the dropping of these clauses will undoubtedly facili-
tate passage of the bill in the Upper House, what-
ever effect it may have in the lower. There seems
little doubt that the Budget and Finance bill as al-
tered by the Senate Commission is a better and more
expeditious measure than the bill as it went up f :orn
the Chamber. If the Government accepts the main
alterations and has the power to impose them on the
Socialist half of its majority, the general situation
will be considerably strengthened. M. Herriot will,
however, be called upon to act with considerable
firmness toward some of his own followers if
he succeeds in getting the amended measure
passed."
Commenting upon the fact that the French are

still hoarding coin, it was claimed in a Paris dispatch
on March 22 that "banking experts estimate that the
French people still have something like 2,000,000,000
francs in gold and silver coins safely put away, in
safety deposit vaults, in the traditional stocking, and
tucked away in all sorts of crevices in peasant homes
or buried under floors. It is coming 'to light at the
rate of between 50,000 and 100,000 francs weekly,
swelling the metal reserve of the Bank of France.
The settlement of nearly every estate discloses the
hiding place of some gold or silver, and gnerally a
notary whose services are utilized in the probate of a
will or distribution of property turns the precious
metal over to the Bank of France in exchange for
paper. These coins are worth nearly four times their
face value, but their transfer at more than the value
of paper is a misdemeanor. There is a considerable
amount of traffic in gold, however, and frequently
considerable sums discovered in the hands of dealers

are confiscated, going also to swell the bank's gold
reserve."

Cable advices from London, dated March 26,
stated that the Bank of Prague in Czechoslovakia
had raised its discount rate from 6% to 7%, osten-
sibly for the purpose of strengthening Czechoslo-
vakian currency. Late this week announcement was
made also by cable that the Bank of Hungary had
reduced its discount rate from 121/2% to 11%. Ru-
mors, more or less official in character, state that
the Reichsbank is to lower its rate another 1% early
in April. From Austria, however, comes word that
'the Austrian National Bank will not reduce its dis-
count rate until present restrictions on trade, foreign
currencies and bills of exchange have been with-
drawn. Aside from these changes, however, of-.
ficial discount rates at leading European centres
remain at previous levels; namely 9% in Berlin; 7%
in Paris and Denmark; Ph% in Norway; 6% in
Italy; 51/2% in Belgium and Sweden; 5% in Lon-
don and Madrid, and 4% in Holland and Switzer-
land. In London open market discounts continue
firm, with 4 7-16% quoted for both short bills and
three months' bills, against 4%@41/2% last week.
Call money advanced sharply and touched 45/%, in
comparison with WA% the preceding week. In Paris
the open market discount rate fias not been changed
from 614%, with Switzerland still at 23/8%.

The Bank of England in its weekly statement re-
ported a further addition to gold holdings of £1,242;
although as note circulation was increased £304,000
there was a contraction in reserve of £303,000, while
the proportion of reserve to liabilities fell to 19.76%,
as compared with 19.87% last week. In the corre-
sponding week of 1924 the reserve ratio stood at
17.61% and a year earlier at 171 %. Public depos-
its increased £1,736,000, but "other" deposits de-
clined £2,592,000. The bank's temporary loans to the
Government declined £1,094,000. In loans on other
securities, however, an increase of £550,000 was
shown. The holdings of gold bullion now are £128,-
619,796, as compared with £128,105,823 in 1924 and
£127,505,162 a year earlier. Reserve totals £23,989.-
000, as against £22,453,123 last year and £22,818,552
the year before: Note circulation stands at £124,-
378,000. At this time a year ago it stood at £125,402,-
700 and a year earlier at £124,436,610. Loans aggre-
gate £76,897,000, in comparison with £75,145,213 and
£79,811,607 one and two years ago, respectively.
Clearings through the London banks for the week
totaled £745,479,000, which compares with £741,008,-
000 last week and £751,393,000 a year ago. No
change has been made in the bank's official discount
rate from 5%. We append herewith comparisons of
the several items of the Bank of England return for
a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
192.5.

March 25.
1924.

March 26.
1923.

March 28.
1922.

March 29.
1921.

March 30.

Circulation 124,378,000 125,402,700 124.438,810 122,718,940 129,904,745
Publlcdeposits  15,487,000 28,983,488 35.677,769 30,037,437 23,048.991
Other deposits 105,917,000 100,507,133 97,029,885 120,504,445 114.633,954
Govt. securities  38,797,000 48,167,455 48,354,200 46,318,615 26,004,162
Other securities  76,897,000 75,145,213 79,811,607 97,930,942 112,909,287
Reserve notes &coin 23,989,000 22,453,123 22,818,552 24,502,261 16.803,629
Coin and bullion_128, 9,796
proportion of reserve
to liabilities  19.76%

128,106,823

17.61%

127,505,162

174%

128,771.201

1631%

128,248.374

12%
Bank rate  3% 9% 3% 4 14 % 7%

The Bank of France in its weekly statement shows
a further expansion of 12,042,000 francs in note
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circulation during the week. An increase of 9,347,-
000 francs was registered in that item last week and
the total outstanding is thus brought up to the highest
figure on record, now standing at 40,892,066,000
francs. This compares with 40,886,647,000 francs
on March 5 and with 40,885,178,000 francs on Jan. 2,
the previous high points reached by the circulation
item. Last year at this time the total of notes in

circulation was 39;949,580,590 francs and in 1923

37,187,839,005 francs. On July 30 1914, just prior
to the outbreak of war, the amount was only 6,683,-
184,785 francs. • The gold item continues to show
small gains, the increase for the week being 55,950
francs. The Bank's aggregate gold holdings, there-
fore, now stand at 5,545,960,775 francs, comparing
with 5,541,795,902 francs at the corresponding date
last year and with 5,536,251,862 francs the year

previous; of the foregoing amount 1,864,320,907
francs were held abroad in both 1925 and 1924 and

1,864,344,927 francs in 1923. During the week,
silver gained 1,317,000 francs, while Treasury de-
posits were 'augmented by 565,000 francs. On the
other hand, bills discounted were contracted to the
extent of 211,389,000 francs, advance's fell off 26,-
842,000 . francs and general deposits were reduced
2,136,060 francs. Comparisons of the various items
in this .week's return with the statement of last week
and corresponding dates in both 1924 and 1923 are
as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.

Gold Holdings—; Francs.

Status as of
Mar. 26 1925. Mar. 27 1924, Mar. 29 1923.

Francs. Francs. Francs.
In France .1._ _ Inc. 55,950 3,681,639,888 3,677,474,994 3,671,906,935

Abroad  No change 1,884,320,907 1,864,320,907 1,864,344,927

Total__  ,._Inc. 55,950 5.545,960,775 5,541,795,902 5,536,251,862
Silver  ' t 1,317,000 308,787,000 297,966,904 291,521,113

Bills discounted,. _ _Dec. 211,389,000 5,544,621,000 5,360,122,719 2,984,908,028

Advances 'Do. 26,842,000 3,026,463,000 2,480,185,597 2,072,562,891

Note circulation __pc. 12,042.000 40,892,066,000 39,949,580,590 37,187,839,005
Treasury deponta_Inc. 565,000 13,701,000 18,795,333 25,387,297

General deposits—Dec. 2,136,000 2,038,601,000 3,223,191,941 2,010,798,084

Some further loss in gold holdings, accompanied
by heavy expansion In rediscounts, constituted the
chief features of the weekly reports of the Federal
Reserve banks that were issued at the close of busi-
ness on Thursday. For the System as a whole gold
declined $6,500,000, leaving the total $2,867,330,000,

as compared with $3,122,944,000 a year ago. Redis-

counting of Government secured paper expanded

$32,900,000 and "other" bills $5,200,000; so that total

bills discounted were increased $38,100,000. Hold-

ings of bills bought in the open Market showed a

gain of $30,200,000. Investments in Government se-

curities, however, were reduced and total earning

assets fell $16,200,000, while deposits were reduced

$26,700,000. There was also a contraction in the

amount of Federal Reserve notes in actual circula-

tion, namely $11,200,000. The New York bank again

added to its gold holdings, reporting a gain of $23,-

200,000 (at the expense of other -reserve institu-

tions), while here also rediscounting operations

were larger. Rediscounts of all classes of paper in-

creased approximately $33,600,000. Open market

purchases increased $9,500,000. A reduction of $32.-

100,000 was shown in earning assets and of $12,600,-

000 in deposits. Federal Reserve notes in circula-

tion declined $5,300,000. In both the local and the

national statements member bank reserve accounts

were reduced—$22,900,000 at New York and $57,-

000,000 for the banks as a group. The decrease in

deposits served to bring about another small ad-

vance in reserve ratios.' The combined report showed

a ratio of 77.3%, up .7%. At New York there was
an increase of 3.2%, to 77.7%.

Last Saturday's statement of New York Clearing
House banks and trust companies again showed
striking changes.* Strain incidental to meeting the
Federal income tax payments of March 16, as well
as other Government financing operations, was held
responsible for the wiping out of surplus reserve.
Demand deposits fell off no less than $121,958,000,
to $4,373,904,000, which is exclusive of $48,135,000
in GovernMent deposits, an increase in the latter
item of $33,686,000 for the week. Time deposits, on
the other hand, rose $33,150,000, to $598,207,000.
Loans were reduced $76,691,000. Cash in own vaults
of members of the Federal Reserve Bank increased
nominally $44,000, to $47,432,000, which, however,
is not counted as reserve. Reserves of State banks
and trust companies in own vaults increased $42,000,
while the reserve kept in other depositories by the
same institutions rose $386,000. Member banks
drew down their reserves at the Reserve institution
$52,532,000; and this, despite smaller deposits, was
responsible for a loss in surplus of $37,250,470, which
after wiping out last week's excess reserve of $15,-
431,000, left a deficit in reserve of $21,819,470. The
figures here given for surplus are on the basis of
legal reserve requirements of 13% for member banks
of the Federal Reserve System, but do not include
cash amounting to $47,432,000 held by these member
banks on Saturday last.

Call money on the Stock Exchange sharply ad-
vanced this week. The trend until Thursday was
downward. Then there was an advance from 31/2 to
4% and yesterday (Friday) the rate got up to 5%.
Calling of loans was reported during the greater
part of the week. Brokers' loans were said to have
been reduced recently to $1,800,000,000 from the peak
of all time during the week of March 14, of $2,100,-
000,000. The further liquidation of stocks should
have contributed materially to this reduction. Other-
wise developments in the local money market have not
been striking. Offerings of new securities have been
on a good-sized scale. General business appears to be
slackening somewhat more. The ingot production of
the United States Steel Corporation in the latest
week dropped back 2% or so. It is reported the buy-
ing of steel products in March will not prove to be
as large as in January or February. Car loadings
on the railroads continue in excess of the figures for
the corresponding period of last year. Railroad
gross earnings for February, as reported thus far,
have been somewhat disappointing, and led some
speculative observers to think that general business
and railroad traffic had entered a period of rather
severe depression. Railway executives are not ex-
pecting anything of this kind, but rather a healthy
and normal volume of business. Call money rates in
this market probably were affected somewhat this
week by the necessary preparations for April 1 dis-
bursements.

As regards money rates in detail, loans on call
covered a range during the week of 33@5%. A
week ago the range was 3@4%. Monday and Tues-
day the high was 4%, the low 332%, with renewals
also at 332% on both days. A flat rate of 332%
prevailed on Wednesday, all funds on call having
been negotiated at this figure. On Thursday,
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though the renewal basis was still at 3%%, which was
the low, a slight flurry before the close sent call rates
up to 432%. Increased firmness developed on Fri-
day, and call loans renewed at 4%, but the high
was 5%. For fixed date maturities the market was
dull and narrow.. Most of the limited business
passing is in the longer periods, which advanced to
432% for four, five and six months' money, against
4@432%. Quotations for ninety days continue to
range between 4@43%, with sixty days at 4%, all
unchanged. The market is still feeling the effects
of the strain of meeting income tax payments.

Mercantile paper rates continue to be quoted at
4% for four to six months' names of choice character,
the same as last week, while names less well known
still require 43%. New England mill paper and the
shorter choice names are being dealt in at 4%. The
market was moderately active, with country bankers
the principal buyers.
Banks' and bankers' acceptances were in demand,

though as offerings were not large, aggregate transac-
tions attained only moderate proportions. Both
city and out-of-town institutions figured in the
dealings. The tone of the market was steady, with
quotations still unchanged. For call loans against
bankers' acceptances the posted rate of the American
Acceptance Council is now 3 2%, against 3% a week
ago. The Acceptance Council makes the discount
rate on prime bankers'. acceptances eligible for pur-
chase by the Federal Reserve Banks 33..% bid and
3%% asked for bills running 30 days; 3%% bid and
33% asked for bills running 60 and 90 days; 332%
bid and 3%% asked for bills running 120 days, and
34% bid and 3%% asked for bills running 150 and
180 days. Open market quotations follows:

SPOT DELIVERY.
90 Days. 60 Daps. 30 Day,Prime eligibl  334@834 84 is 3 34034

R DELIVERY WITHIN THIRTY DAYS.
Ells' ber banks 34 bid

on-member banks 334 bid

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECI

MARCH 27 1925

FEDERAL RESERVE
BANK.

Paper Maturing—

Within 90 Days.

After 90
Days. but
Within 8
Monittit

After
but

Within 9
Months.

Conercial
svrtel
Livestock
Payer
n.e.s.

Secured
by U. S.
arvern't
Obliga-
lions.

Bankers'
Accep-
tance s .

Trade
Accep-
tance..

Aortad.•
and

Livestock
Paper.

Spriest
and

Livestock
Paper.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

34
334
34
4
4
4
4
4
4
4
334

3%
334
34
34
4
4
4
4
4
4
4
334

3%
34
334
334
4
4
4
4
4
4
4
334

834
334
344
834
4
44
4
4

4
834

314

3%
334

3
4
4
4
4
4
4
4
334

34
311
34
4
4
4
4

4
4
34

• Including bankers' acceptances drawn
by warehouse receipts. Ste.

for an agricultural purpose and

Sterling exchange gave a good account of itself
this week, and although no sustained increase in
activity was noted, quotations were firmly held and
demand ruled the greater part of the time at a frac-
tion either above or below 4 78. The undertone was
strong and a general feeling of optimism made itself
evident as a result of the improvement in European
condition. Secretary Chamberlain's utterances in
the British House of Commons on England's position
in European affairs, as well as some brightening

apparently in France's financial outlook, had a de-
cidedly favorable effect on market sentiment. Good
buying developed, especially during the latter half
of the week, and this helped sustain price levels.
Nevertheless, very little in the way of speculative
trading was noted. In the opinion of the best in-
formed market observers, there is very little likeli-
hood of a revival of speculation in sterling under
existing conditions. The almost universal expecta-
tion of a speedy return to parity has prevented short
selling to any considerable extent, while absence of
fluctuations in the rate makes speculative buying
unprofitable. Accordingly the day-to-day trading
has been confined mainly to purely routine trans-
actions, which at this time of the year are usually
light. A factor in the dulness was the continued
weakness in the stock market, which is having a
deterrent effect on sterling. Increase in the sale of.
dollar securities in London is reported and is said
to be attracting considerable attention. It is claimed
that the discount on exchange is now so small that
purchases of dollar rather than sterling bonds is
profitable to British investors. As an illustration of
the spread in securities quotation here and in London,
it is stated that German 7% bonds are selling in
London at 1015% and in New York at 9432. Should
sterling go still higher, it is expected that the move-
ment of foreign dollar bonds to England will reach
still larger dimensions. In the final dealings, cable
advices from London stating definitely that the ques-
tion of restoration to a gold standard would not be
taken up until next month, caused disappointment
and a small wave of selling that sent prices down frac-
tionally to the lowest point of the week.

Referring to the day-to-day rates, sterling exchange
on Saturday last was steady at very close to the
levels of the previous day; demand ranged between
4 773@4 778, cable transfers at 4 78@4 783/i
and sixty days at 4 753@4 75%. Monday's mar-
ket was a dull affair, with rates well maintained,
but practically unchanged, at 4 77%@4 77 15-16
for demand, 4 78@4 78 3-16 for cable transfers
and 4 753@4 75 7-16 for sixty days; trading was
inactive. Improvement in the European outlook
induced an increase in buying on Tuesday and de-
mand bills sold up to 4 77 8@4 783., cable transfers
to 4 78%@4 783/ and sixty days to 4 75%@4 753%.
On Wedneday, though the volume of business trans-
acted was light, there was a further fractional ad-
vance to 4 783.@4 78 7-16 for demand, to 4 783/2@
4 78 11-16 for cable transfers and to 4 75%®
4 75 13-16 for sixty days. Dulness characterized
Thursday's dealings; quotations, however, were firm
and demand ranged between 4 783@4 78 7-16, cable
transfers at 4 783/2@4 78 11-16 and sixty days at
4 759@4 75 15-16. Friday reaction set in on selling
induced b timations that no action would be taken

arity question until after Easter, and declines
e recorded that carried rates down to 4 77 7-16©

4 78 7-16 for demand, to 4 77 11-16@4 78 11-16 for
cable transfers and to 4 74 15-16@4 75 15-16 for
sixty days. Closing quotations were 4 753' for sixty
days, 4 775% for demand and 4 77% for cable trans-
fers. Commercial sight bills finished at 4 7732, sixty
days at 4 733%, ninety days at 4 72%, documents for
payment (sixty days) at 4 735% and seven-day grain
bills at 4 77. Cotton and grain for payment closed
at 477 2.

The gold movement continues light, the only
engagement noted this week being another $2,500,000.
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shipped by the Federal Reserve Bank for account of
the Reichsbank in Germany, making $10,000,000
forwarded by the Bank to date. The International
Banking Corporation has shipped 1,000,000 ounces
of silver, which is valued at about $600 000, from

San Francisco to Hamburg, Germany.

In Continental exchange the most noteworthy
feature of an otherwise quiet week was a rally in

French francs that carried the quotation up to 5.303',
or 113 points above the closing level of Friday last.
This rise was said to be the direct result of the
reduction of France's budgetary requirements by
more than a billion francs in the French Senate.
While French finances are still in an extremely
precarious condition, the movement was well received
as a step in the right direction. "Whether the cut
can actually be brought about is still an open ques-
tion. A struggle is looked for when the Chamber of
Deputies is asked to approve the Senate figures.
Meantime, fears are again expressed as to whether
the legal limit of the Bank of France note circulation
may not have to be extended beyond 41,000,000,000
francs. Until these two important issues are settled,
dealers are likely to fight shy of franc holdings.
Rumors of the placing of a new Paris loan in this
market, in the event that budget reform is achieved,
also the fact that France is believed still to have the
$100,000,000 Morgan loan intact for the purpose of
supporting exchange, had much to do with the
absence of speculative selling during the past week
or so. Whenever any attempt to sell was made,
buying orders were immediately forthcoming, so
that quotations were not only maintained, but
advanced. Another factor which aided in strength-
ening francs was covering of short commitments. It
is understood that fairly heavy forward sales made
earlier in the year will fall due at the end of this
month, hence the necessity for covering operations.
Antwerp currency followed the lead of Paris checks
and gained about 8 points, to 5.143/2. Italian lire,
on the other hand, failed to share in the improvement
to any perceptible extent, and the quotation remained
at 4.06 or thereabouts throughout, though closing at
4.09. Conflicting reports regarding the seriousness of
Premier Mussolini's illness exercised a depressing in-
fluence on market sentiment, so far as lire were con-
cerned. Trading was narrow, with buyers unwilling
to increase their holdings of lire even at concessions.
German and Austrian exchanges remain at former
nominal levels. Greek drachmae opened strong, but
subsequently sagged off, losing 7 points, to 1.57. The
other Central European group ruled steady and un-
changed.
The London check rate on Paris finished at 90.35,

against 92.05 last week. In New York sight bills
on the French centre closed at 5.273, against 5.19;
cable transfers at 5.283, against 5.20; commercial
sight bills at 5.263, against 5.18, and commercial
sixty days at 5.21, against 5.12% a week ago. Ant-
werp francs finished at 5.13 for checks and 5.14
for cable transfers, as compared with 5.06 and 5.07
the preceding week. Closing rates on Berlin marks
were 23.81 for both checks and cable transfers, the
same as heretofore. Austrian kronen likewise re-
mained unchanged, at 0.00143g. Lire closed at
4.09 for bankers' sight bills and at 4.10 for cable
transfers. A week ago the close was 4.053 and
4.06%. Exchange on Czechoslovakia finished at
2.96%, against 2.963/2; on Bucharest at 0.473/2, against

0.483; on Poland at 19% (unchanged), and on
Finland at 2.53 (unchanged). Greek exchange
closed the week at 1.5734 for checks and at 1.583
for cable remittances. This compares with 1.553/2
and 1.56 the previous week.

In the former neutral exchanges the trend of quo-
tations was still upward, so far as the Scandinavian
currencies were concerned, and new high records
were established in Norwegian and Danish exchange,
the latter touching 18.253/2, a gain of 153/ points,
and the former 15.74, or 28 points up. Guilders
were dull and heavy and ruled at close to 39.86 all
week. Swiss francs finished at 19.2734 for bankers'
sight bills and at 19.2834 for cable transfers. Last
at last week's levels. Trading was listless in all
branches of the market and the volume of business
transacted of moderate proportions. An active
demand for Copenhagen and Christiania currencies
was reported abroad, which was regarded as the
outcome of the policy of those Governments to
enhance the value of their respective currencies.
Locally, however, dealers displayed little interest.

Bankers' sight on Amsterdam closed at 39.87,
against 39.90; cable transfers at 39.89, against 39.92;
commercial sight bills at 39.79, against 39.82, and
commercial sixty days at 39.43, against 39.46 last
week. Swiss francs finished at 19.2734 for bankers'
sight bills and at 19.28% for cable transfers. Last
week the close was 19.27 and 19.28. Copenhagen
checks closed at 18.18 and cable transfers at 18.22,
against 18.10 and 18.14. Checks on Sweden finished
at 26.92 and cable transfers at 26.96 (unchanged),
while checks on Norway finished at 15.623/i and cable
transfers at 15.663/2, against 15.46 and 15.50 the week
preceding. Spanish pesetas closed at 14.26 for
checks and at 14.28 for cable transfers. This com-
pares with 14.23 and 14.25 a week earlier.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
MARCH 21 1925 TO MARCH 27 1925. INCLUSIVE.

Deviltry and Monetary
UnI1.

Noon Buying Rate for Cable Transfers in New York.
Value to United Slates Money.

March 21.March23.March 24.March 25.March 26.March 27.

EUROPE- $ $ $ $ $ $
Austria. krone* .14052 .14082 .14058 .14083 .14051 .14059
Belgium, franc .0508 .0507 .0508 .0509 .0512 .0513
Bulgaria, lev .007338 .007331 .007338 .007338 .007331 .007330
Czechoslovakia. krone .029849 .029856 .029849 .029844 .029848 .029844
Denmark, krone .1813 .1812 .1818 1821 .1828 .1823
England, pound ster-
ling 7797 4.7804 4.7829 4.7853 4.7849 4.7787

Finland, markka .025204 .025201 .025210 .025213 .025196 .025204
France. franc .0518 .0521 .0523 .0524 .0529 .0529
Germany, relehsmark. .2380 .2380 .2380 .2380 .2380 .2380
Greece, drachma .018000 .018321 .018182 .018000 .015721 .015925
Holland, guilder .3990 .3990 .3987 .3987 .3989 .3988
Hungary, krone .000014 .000014 .000014 .000014 .000014 .000014
Italy. Ilra 0407 .0407 .0407 .0407 .0408 .0409
Norway. krone .1551 .1552 .1558 .1585 .1573 .1589
Poland, zloty .1919 .1918 .1918 .1918 .1918 .1918
Portugal, escudo 0493 .0494 .0493 .0493 .0494 .0490
Rumania, leu 004824 .004818 .004813 .004808 .004804 .004782
Spain, peseta .1428 .1428 .1425 .1425 .1428 .1428
Sweden, krona .2895 .2695 .2895 .2895 .2895 .2695
Switzerland, franc- .1928 .1928 .1928 .1928 .1929 .1928
Yugoslavia. dinar_ _  .015848 .015829 .015850 .015821 .015832 .015821
ASIA-

China-
Cheefoo, tael 7510 .7504 .7508 .7513 .7517 .7529
Hankow, tael 7481 .7453 .7453 .7458 .7488 .7481
Shanghai, tael .7289 .7289 .7285 .7296 .7300 .7310
Tientsin. tael 7610 .7587 .7604 .7604 .7808 .7821
Hong Kong, dollar- .5390 .5388 .5377 .5387 .5395 .5400
Mexican, dollar__ .5333 .5333 .5335 .5323 .5348 .5359
Tientsin or Pelyang

dollar .5358 .5350 .5363 .5358 .5383 .5388
Yuan, dollar .5467 .5483 .5487 .5471 .5471 .5498

India. rupee .3585 .3569 .3572 .3572 .3567 .3566
Japan, yen 4179 .4147 .4128 .4144 .4148 .4139
Singapore (B.S.), dolls .5508 .5500 , .5500 .5504 .5508 .5521
NORTH AMER.

Canada, dollar .998848 .998814 .998885 .998885 .998952 .998838
Cuba, peso .999000 .999245 .999250 .998938 .999010 .998958
Mexico, peso .498000 .498250 .500333 .499333 .499500 .499333
Newfoundland, dollar .996302 .998198 .998489 .996148 .990146 .998328
SOUTH AMER.--

Argentina, peso (gold) .9008 .9001 .9010 .8995 .8981 .8906
Brazil, milreis 1109 .1109 .1111 .1102 .1097 .1096
Chile, peso (paper)._ .
I7r0100ko noon

.1139
057R

.1140
0510

.1139
00n0

.1117
nano

.1119
na.

.1118
nKAn

• One schIlling is equivalent to 10,000 pincer crowns.

With regard to South American exchange, the
trend was easier and the check rate on Argen-
tina finished at 39.33 and cable transfers at 39.64,
against 39.64 and 39.69 a week ago, while Brazilian
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milreis closed at 11.03 for checks and at 11.08 for
cable transfers, against 11.15 and 11.20 last week.
Chilean exchange was weak and declined to 11.22,
against 11.51, while Peru has not been changed
from 4.17. •

Interest appears to have subsided in Far Eastern
exchange, which relapsed into dulness, with rates
moving lower. Hong Kong closed at 54%@545/8,
(unchanged); Shanghai at 7332ag743/ (unchanged);
Yokohama at 41%@42, against 423/s©4231; Manila
at 49%@49%, against 4932@493; Singapore at
55%@56%, against 56(4)563; Bombay at 36%®
36% (unchanged), and Calcutta at 36%@36% (un-
changed).

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,398,540 net in cash as a result of the cur-
rency movements for the week ended March 26.
Their receipts from the interior have aggregated
$5,466,540, while the shipments have reached $1,068,-
000, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

• INSTITUTIONS.

Week Ending March 26.

Banks Interior movement

Into
Banks.

85,466 440

B
OW of Gain or Loss
Banks. to anks.

81,068,000 Gain $4,398,540

As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it is no longer
possible to show the effect of Government opera-
tions on the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BAN8

AT CLEARING HOUSE,

Saturday,
March 21.

Monday,
March 23.

Tuesday.
March 24.

Wednesd'y,
March 25.

Thursday,
March 26.

Friday.
March 27.

Aggregate
for Week.

8
82,000,000 90,000,000 67,000,000 68,000,000 82,000,000 71.000,000 Cr. 460.000,000

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to thejNew York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented in
the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

The following table indicates the amount of bul-
lion in the principal European banks:

Banks of
March 26 1925. March 28 1924.

England_
France a
Germany
Aus.-Hun.
Spain
Italy 
Netherl' ds

' Nat. Selig_
Switzeri ' d
Sweden_
Denmark _
Norway  

Gold.

• £
128,619,796
147,265,595
35,568,500
b2,000,000
101,440,000
35,585,000
42,041,000
10,891,000
19,128,000
12,092,000
11,637,000
8,180,000

Silver.

12.320,000
d994.600

26,091,000
3,377.000
1,722,000
3,002,000
3.607,000

919,000

Total.

128,619,796
159,585,595
36,563,100
b2.000,000
127,531,000
38,962,000
43,763,000 48.476.000
13,893,000 10,819.000
22,735,000 21,452,0
12,992,000 15,075,000
12,556,000 11,643,000
8,180,000 8.182,000

Gold. Silver. Total.

128,105,823
147,098,03
23,240.350
b2,000,
101,132,000
35,181,000

128,105,823
11,880.000l58,978,039
3.475.0401 26,715.390

b2,000,000
26,194.0001127,328,000
3,417,000 38,598,000
815.000 49,291,000

2,821,111 13,640,000
3,787,000 25,239,000

51,075,000
12,252,000
8,182.000

Total week 555,347.891 52,032,600 607.380,491 552,404,212 52,998,040605,402,252
Prey. week 555,412,411 51,989,600607,402,011 552,375,929 52,863,400605,239,329

a Gold holdings of the Bank of France this year are exclusive of £74,572,836
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this
year are exclusive of £13,692,650 held abroad. d As of Oct. 7 1924.

The Annual Report of the United States
Steel Corporation.

The annual report of the United States Steel Cor-

poration for the calendar year 1924 has been issued

the present week and the head-line writers in the

daily papers have featured the fact that the total of

the gross sales and earnings, representing the grand

aggregate of the value of the business transacted by

the different subsidiary corporations, in 1924 fell no

less than $307,703,014 below that of the calendar

year preceding, the amount for 1924 having been only

$1,263,711,469, as against $1,571,414,483 for 1923.
With the Stock market in a state of collapse and
liquidation proceeding on a prodigious scale, owing
to fear or to exhaustion of margins, bear operators
on the Stock Exchange made this big drop in gross
sales the basis for an attack on the stock of the Steel
Corporation and for bringing ,about further depres-
sion in values generally on the Stock Exchange. The
drop has been treated as if the shrinkage in business
reflected by the figures were in the nature of a reve-
lation, something wholly unknown before, whereas
it is of course known to everyone that 1924 was not a
year of good business in the steel trade or anywhere
else, but decidedly the reverse. It was the year of a
Presidential election with a really startling slump

in trade and business during the summer. Further-

more, as in the past, the Steel Corporation submitted

quarterly reports of earnings during the course of

the year with unfailing regularity and also monthly

statements of unfilled orders, all of which showed

that its business was proving of much smaller vol-

ume than in 1923, which latter may be said to have

been a period of unqualified prosperity, as we pointed

out in our review of the report for that year.

Rightly interpreted, the annual report of the

United States Steel Corpoiation for 1921 is an ex-

tremely favorable document, considering the circum-

stances of the year, and furnishes new testimony to

the strength of the property and the skill with which

it is being administered. Notwithstanding that last

year's slump in business is so recent as still to be

within the ken of everyone, it seems desirable to re-

call a few general statistics to emphasize the extent

of the slump in the iron and steel trade (which suf-

fered most from it), for only in that way can full

realization be gained of how exceedingly well the

Steel Corporation did in the adverse state of things

prevailing. While the shrinkage in business was

common to the whole industrial world, it found full-

est exemplification and was most pronounced in tie

iron and steel trades, as so often happens. What is

the story, then, that the statistics of pig iron produc-

tion and steel production in the United States tell?

According to the monthly records of the "Iron Age,"

which cover everything except the small amount of

iron produced with charcoal as fuel, the make of pig

iron in the first three months of 1924 was 3,018,890

tons, 3,074,757 tons and 3,466,086 tons, respectively,

but in July, August and September had fallen to

1,784,899 tons, 1,887,145 tons and 2,053,264 tons,

the July product, it will be seen, being but little more

than half what it had been in March. The latter part

of the year recovery came, and in December produc-

tion was back again to 2,961,702 tons. But the total

make of pig iron for the 12 months was only 31,108,-

302 tons, against 40,059,308 tons for the 12 months

of 1923. Including charcoal iron, the total produc-
tion of pig iron in the United States in 1924, accord-
ing to the official r^co:rds of the American Iron and

Steel Institute, was 31,405,790 tons in 1924, against
40,361,146 tons in 1923.
The showing in the case of the steel output is the

same. According to the figures of the American
Iron and Steel Institute the calculated production of
steel ingots was 4,187,942 tons in March, but by the
following July had dropped to 1,869,416 tons; there-
after it recovered, and in December was back to
3,551,825 tons. For the twelve months of 1924 the

total output of steel ingots in the United States is

estimated at 36,645,444 tons, which compares with an
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actual steel ingot production of 44,943,696 tons in
the twelve months of 1923. The Steel Corporation's
own record, as shown by the unfilled orders at the
end of each month on the books of its subsidiaries, is
of like tenor—a big decline in the middle of the year,
with recovery at the close. At the end of February
the total of these unfilled orders was 4,912,901 tons,
while on July 31 it was down to 3,187,072 tons. Then
came slow recovery month by month until on Dec. 31
the total once more stood at 4,816,676 tons. And
the improvement has continued since then during
1925, so that on Feb. 28 the books of the subsidiary
companies held a total of unfilled orders of 5,284,771
tons. And this last is the feature of greatest impor-
tance that must be borne in mind in considering the
situation of this great steel property. The loss of
over $300,000,000 in the total of gross sales, to which
reference has been made above, reflects a past state
of things. The rising body of orders which now
marks the course of the company's business is indica-
tive of the great change for the better which has oc-
curred since and under which the Corporation's
operations are now being conducted.
The Steel report itself is full of statistical details

that bear out what has already been said regarding
the shrinkage in the Corporation's business in 1924
as compared with 1923, but before turning to these
it will be well to set out the year's fiscal results as
regards earnings and profits, since these figures
speak most eloquently of the year's accomplishments
under adverse conditions. It may be recalled that
the company is now paying 7% dividends on both
common and preferred stock, 5% of this in the case
of the common shares being called "regular" and
2% "extra." The income statement shows that after
providing in full for this 7% distribution, a surplus
of $24,266,339 was left on the year's operations with
full allowances for sinking funds, depletion and de-
preciation, and that out of this surplus of $24,266,-
339, $20,000,000 was set aside for sums appropriated
and expended, or to be expended, on account of addi-
tions, improvements or betterments to plants and
property, leaving even then a balance of $4,266,339 to
be carried forward to undivided surplus. That is
certainly an enviable record for a bad year.
The fact that the company was able to appropri-

ate $20,000,000 out of current income for additions.
improvements and betterments is a point to which
particular reference deserves to be made. In 1923
it was possible to make an appropriation of double
that sum, or $40,000,000, but in the previous two
years any appropriation at all was out of the ques-
tion, the income in those years being insufficient
even to meet the ordinary dividend requirements, so
that accumulated surplus had to be drawn upon for
the purpose, and we may repeat w.hat we said in re-
viewing the 1923 report, that the action of the man-
agement in resuming its previous practice of making
large appropriations of that kind when the state of
current income permits, illustrates anew the pru-
dence with which the company is being administered
and also shows that profits in the main are being
used, not to increase dividend distributions, but
primarily to strengthen the Corporation and enable
it to cheapen production costs, thereby adding to its
ability and capacity to turn out goods at lower
prices.
Judge Gary, in discussing the year's results, points

out that compared with 1923, the operating earnings
for the year, before deducting depreciation and de-

pletion allowances and interest and sinking fund
charges, show a decrease of only 14.2%, notwith-
standing the volume of business done as reflected by
shipments of rolled and finished products registers
a decrease of 19.8%. The shrinkage in business may
be said to have extended to all branches of the Cor-
poration's business with the exception of cement, the
product of which in 1924 was 15,156,000 barrels,
against 14,440,000 in 1923 and 13,168,000 barrels in
1922; and as a matter of fact, the cement business
was maintained during 1924 at the maximum capac-
ity of the plants, the output shipped exceeding any
previous record. On the other hand, the product of
the subsidiary companies in ores in 1924 was only
24,774,541 tons, against 31,015,109 tons in 1923; the
limestone quarried was only 5,033,889 tons, against
6,575,694; the coal mined 27,738,007 tons, against
35,289,901; the coke manufactured 14,408,041 tons,
against 18,837,631; the pig iron production 12,683,-
729 tons, against 16,729,226; the steel ingot produc-
tion 16,478,857 tons, against 20,329,950, and the
amount of rolled and finished steel 11,722,908 tons,
against 14,721,469 tons.
The report notes that while plants were operated

to 86% of capacity in the first quarter of 1924, there
was a drop to 69% in the second quarter, and to only
55% in the third quarter. In the last quarter the
rate of production rose to 69%. The average for the
entire year was only 70% of the rated capacity. Turn-
ing to the report for the previous year, we find the
average capacity to which plants were engaged in
that period of 12 months was 88.3%.
As to prices realized, Judge Gary says that con-

currently with diminution in the domestic demand
for products, in the middle of the year, there was
gradual weakening in prices of a number of the lead-
ing products. He also says that with the increased
demand for products which developed in the fall of
1924 improved prices were obtainable, but adds that
"substantial tonnages were booked for delivery in
the early part of 1925 at the lower level to which
prices had receded in 1924." For the entire year the
prices received in 1924 for the total tonnage of rolled
and finished steel products shipped to the domestic
trade netted $3 17 per ton more than the average
price received in 1923 for an equivalent tonnage of
similar products. And this improvement in price
must be regarded as the satisfactory feature of the
year's operations. In presenting the 1922 results the
report was obliged to note that the prices received in
that year for rolled and other finished steel had net-
ted $13 52 less per ton than in 1921 on domestic busi-
ness and $19 70 less on export business. For 1923
the statement was that "the prices received in 1923
for the 13,196,298 tons of rolled and other steel prod-
ucts shipped to the domestic trade netted an average
of $8 87 more per ton than the average price received
per ton in 1922 on an equivalent tonnage of similar
products shipped; and in respect of the 1,177,524 tons
of export shipments the 1923 prices received netted
$10 13 more per ton than the average price obtained
in the preceding year. The export business in 1924,
the present report states, while of fairly good vol-
ume as to tonnage, was largely conducted under se-
vere price competition and the average price re-
ceived in 1924 for all such products was 74 cents less
per ton than the 1923 average for a similar tonnage
of the respective products shipped in 1924. It ap-
pears that export shipments of all kinds of materials
in 1924 were 1,152,018 tons, against 1,286,264 tons in
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1923, a decrease of 10.44%. The domestic shipments
of all kinds of materials except cement were 11,172,-
762 tons, against 14,019,613 tons, the decrease here
being 20.31%. The cement shipments increased, as
already indicated.
It is important to note that the satisfactory income

results of the year were obtained without any lower-
ing of wage scales. This is a point of more conse-
quence than may be generally supposed, bearing in
mind the severe depression in the middle of the year,
for on April 6 1923 an increase of about 11% was
made in the wage rates paid employees of the sub-
sidiary manufacturing and iron ore mining com-
panies. This was on top of the increase of about
20% in wage rates made the previous Sept. 1. A fur-
ther increase in the labor outlay occurred during
1923 and 1924 through the elimination of the 12-hour
day. The revision was put into effect Aug. 16 1923,
and Chairman Gary, in the report for 1923, said that
rapid progress had been made in effecting the change
and that by Dec. 1 1923 the 12-hour turn had been,
broadly speaking, totally eliminated by all the sub-
sidiary companies except one, and in this last in-
stance the change was inaugurated in February 1924.
The average salary or wage per employee per day
was $5 85 ip 1924, against $5 83 in 1923, and only
$491 in 1922. The average number of employees dur-
ing 1924 was 246,753, against 260,786 in 1923, but
only 214,931 in 1922.
In closing we cannot refrain from again referring

to the elements of financial strength possessed by the
Steel Corporation, notwithstanding we have done
so many times before, for the position of the company
is so unique in that respect. One distinctive feature
in all recent periods has been the way in which new
capital expenditures are continued, year after year,
while at the same time the aggregate indebtedness of
the Corporation and its subsidiaries is being steadily
reduced. In the year under review the record in
that respect was carried a step further. In other
words, during 1924 the capital expenditures by all
companies for the acquisition of additional property,
new plants, extensions and improvements, including
net stripping and development expense at mines,
aggregated no less than $79,619,986. Yet there was
a net decrease of $15,886,800 in the bonded, deben-
ture and mortgage debt of the Steel Corporation and
its subsidiaries through sinking fund operations and
other processes for retiring debt. In 1923 the new
capital outlays were $60,762,920, while indebtedness
diminished $12,580,538. In 1922 with new capital
expenditures of $29,571,662, the net decrease in debt
was $1,124,500. In 1921, in face of new capital ex-
penditures of $70,091,866, net indebtedness was re-
duced in the sum of $14,163,865. In 1920, when the
capital expenditures amounted to $102,956,133, there
was a decrease in net debt of $13,870,450, and in 1919,
when the capital expenditures aggregated $87,091.-
515, net debt diminished $13,921,885. The balance
sheet shows an undivided surplus Dec. 31 1924 of
$517,061,308 after the appropriation of no less than
$370,494,423 for payment of capital expenditures
and special charges during the 24 years of the Cor-
poration's existence.
Current liabilities Dec. 31 1924 (including $6,304,-

919 for the preferred stock dividend payable Feb. 27
1924 and $8,895,294 for the common stock dividend
payable March 30 1925) were no more than $122,-
959,118, while against this the current assets at the
same date stood at the huge figure of $550,620,745.

In this latter amount is included $131,357,415 of ac-
tual cash in hand and on deposit with banks, bank-
ers and trust companies subject to check; also time
and other special bank deposits of $3,992,940, besides
$46,675,332 of what are called "sundry marketable
securities" (including part of United States Govern-
ment securities owned), the use of the word "part"
here having reference to a change made in the bal-
ance sheet during 1922 by the transfer of $75,000,000'
(par) of TJnited States Liberty Loan bonds from
current assets to the group of assets termed "sink-
ing and reserve fund assets." The inventories in-
cluded in the $550,620,745 of current assets are $285,-
041,754; the other items included are accounts re-
ceivable, $76,661,018; bills receivable, $5,599,485, and
and agents' balances, $1,292,800.

Logic and Security—Mr. Chamberlain's1Speech.
Mr. Austen Chamberlain's speech in the House of

Commons. on Tuesday was one of those lucid exam-
ples of exposition which British statesmen occasion-
ally present when great issues have become con-
fused and there is need of exhibiting a situation ex-
actly as it is. Admirable in form and conciliatory
in temper, the speech not only makes plain the posi-
tion of the British Government regarding security
for France, and the reasons for the position, but also
enunciates a common-sense view of the way in which
international relations should be conducted which
it will be hard for any Government to combat with-
out putting itself in an unfavorable light.
Mr. Chamberlain began by making it clear to the

House of Commons, as he had already made it clear
to the League of Nations at Geneva, that Great Brit-
ain could have nothing further to do with the League
protocol for disarmament and security. Two reasons
for the rejection of the protocol were particularly
dwelt upon, either one of which would have been
sufficient to condemn the plan. One was the fact
that American opinion, as interpreted by Mr. Cham-
berlain in the absence of an official declaration,
would have regarded the protocol, had it been
adopted, "rather as a possible cause of war than of
increased security for peace" in Europe. We believe
this to be an entirely accurate interpretation of pre-
vailing American opinion, not only at the present
time, but ever since the protocol itself was made
public. The other reason is the fact that the Gov-
ernments which were urged to join in this universal
guarantee "never for one moment" intended "to aban-
don the local alliances or regional pacts into which
they had entered if the protocol were accepted." Mr.
Chamberlain did not doubt that the Governments
"regarded the protocol as something which might
give additional security to the world," but they also
looked upon it as "something which must be fol-
lowed, as it had been preceded, by special subsidiary
complementary alliances and agreements." This
was a diplomatic way of saying, what we have several
times pointed out, that the protocol would serve only
as a kind of smoke screen under whose cover the
making of offensive and defensive alliances would
still go on.
With the protocol out of the way, the British For-

eign Secretary turned to the main question, that of
security for France. "The need of France for secu-
rity," he said, "is great and is recognized; her right
to expect something from us is recognized, and our
interest and our duty to contribute to provide that
security is recognized as a policy common to us all."
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He had already told M. Herriot and other Foreign
Ministers at Geneva, however, in explaining why the
British Government was unable to ratify the proto-
col, that after what had occurred at the Cannes Con-

ference and later, "it was not within the power of the

British Government to offer to the French Govern-

ment or the Belgian Government a one-sided pact
of guarantee of their frontiers directly pointed

against Germany," and that "still less could Britain

undertake the extension of her responsibilities to

the eastern frontiers of Germany." The bases of

security which appealed to the practical sense of the

British Government were essentially those which

Germany had proposed and not those of "a one-sided

pact," and to the German proposals, Mr. Chamber-

lain declared, Great Britain was ready to adhere in

principle.
Mr. Chamberlain pointed out that the German pro

posals had "not been the subject of any precise or

rigid definition," but had "very properly" been pa

"in somewhat liquid shape." In substance, however,

Germany proposes "a mutual pact," guaranteeing the

territorial status quo in the west. It is not prepared

to enter into a similar agreement regarding its east-

ern frontiers, but is ready to conclude treaties which

will definitely renounce recourse to war as a means

of obtaining a modification of treaty stipulations in

that quarter, and to look to arbitration or friendly

diplomatic negotiation for a possible readjustment

of its eastern boundaries. As a natural accompani-

ment of such a settlement, Germany would become a

member of the League of Nations, "taking her place,"

to quote Mr. Chamberlain's words, "as she would

assuredly do, in the counsels of the League on a foot-

ing of equality both of obligations and rights with

the other great and small nations."

In an eloquent passage worthy of all commenda-

tion, Mr. Chamberlain defended the Government

against Mr. Arthur Henderson's implication that

the protocol, being "merely the logical conclusion"

of the covenant embodied in the Versailles Treaty,

ought to have been supported. "I profoundly dis-

trust logic when applied to politics," Mr. Chamber-

lain declared, "and all English history justifies me."

"Why is it," he asked, "that, great as have been

the changes that have taken place in this country,

we have had none of those sudden. revolutions and

reactions for the last three hundred years that have

so frequently affected more logically-minded nations

than ourselves? It is because instinct and experi-

ence alike teach us that human nature is'not logical;
that it is unwise to treat • political institutions as
instruments of logic, and that it is in wisely refrain-
ing from pressing conclusions to their logical end
that the path of peaceful development and true re-
form is really found." Never has the much-jeered-at
British habit of "muddling through" been more
frankly stated or better justified. Politics is not a
logical business. It is a question rather of adapting
means to ends, of adjusting differences by resort to
common-sense, of distinguishing between what is es-
sential and what is not, and of insuring prosperity
and justice by wise neglect, if need be, of formalities
and programs. Because Great Britain has often
been willing to cut a knot that could not be untied,
and to yield pretensions that had all the weight of
logic on their side, its policy has often prevailed to
the benefit of other nations as well as to its own, and
it is by that common-sense tradition that Mr. Cham-
berlain is ready to be guided now.
Mr. Chamberlain, in short, is for a security pact

to which Germany itself shall be a party. With
agreements "directly pointed against Germany" he
will have nothing to do. He is not prepared to com-
mit himself to the proposition that the peace treaties,
merely because they have been signed and sealed, are
to be enforced to the letter whether they are enforce-
able or not, or that they are to be regarded as eter-
nal documents even after their mistakes have been
demonstrated. He is willing, if Germany is willing,
to enter into an agreement guaranteeing the terri-
torial settlement on the western border, but he
clearly harbors no illusions about the situation to
the east, and he declines absolutely to involve Great
Britain in any arrangement guaranteeing the pre-

posterous territorial settlement which was imposed

in that region. The eastern frontier of Germany may

continue as it is, or it may be changed, but it is
enough for him that Germany itself, the Power di-
rectly concerned, is willing to abandon war as a
means of redressing the mischief, and to leave the
adjustment to arbitration or diplomacy. This may
not be logic, but it were better that logic should go
by the board than that Europe should continue to
be divided, as he bluntly declares it has been divided
"ever since peace was signed," into two hostile
camps "as were the combatants in war," with "fear—

haunting, restless, brooding fear," haunting "the

council of every nation and the homes of every Con-
(Continued on page 1535.)

The New Capital Flotations in February and the
Two Months Since January 1

The new capital appeals to the investment markets of 
the

United States during February were of only slight
ly smaller

volume than those during January, notwithstandin
g that the

total in this last mentioned month was swollen by the 
bring-

ing out of one issue of unusual magniture, namely the 
offer-

ing for subscription of $125,000,000 American Te
lephone &

Telegraph Co. 35-year 5% debentures.
Our tabulations, as always, include the stock, bond 

and

note issues by corporations and by States and 
municipalities,

foreign and domestic, and also Farm Loan emissions. 
The

grand total of the offerings of new securities under 
these

various heads during February 1925 reached 
$664,632,971.

This compares with $685,403,871 in January, with 
$557,168,-

130 in December and with $427,218,524 in Novem
ber, when

the amount was relatively small, even though the 
$100,000,-

000 French loan was brought out in that month. It also

compares with $733,665,611 in October, when the total 
in-

eluded the American portion ($110,000,000) of the German

loan, with $540,251,949 in September, with $454,483,973 in

August, with $428,299,766 in July, with $649,602,434 in June,
when the magnitude of the awards by States and municipali-

ties acted to raise the total to unusual proportions (New

York City alone contributing considerably over $100,000,000

in that month), and with $627,050,947 in May, when the

month's total was swollen by the offering of $150,000,000

new stock to its shareholders by the American Telephone &

Telegraph Co.
That the aggregate of new capital issues in February

should have so closely approached that of January is the

more noteworthy that the total of the disposals by munici-

palities in the United States dropped to much more moderate

figures, reaching only $78,322,296, against $124,931,186 in

January and $94,763,665 in February last year. On the

other hand, however, the offerings of foreign Government
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bonds, which amounted to only $8,000,000 in January,

reached $62,500,000 in Feb. And as largely counterbalancing

the loss in the corporate flotations resulting from the ab-

sence of any single issue of the size of the $125,000,000 Amer-

ican Tel. & Tel. debentures brought out in January, the

new railroad issues in February aggregated 90 millions in

excess of those for January, when they were very small.

The offerings by corporations, domestic and foreign, now

constitute the greater part of the whole of the new capital

flotations. They also account for the whole (and more,

too,) of the increase, as compared with a year ago. We

have already indicated that the awards of bonds by mu-

nicipalities were much smaller in February this year than

In February 1924. The foreign Government issues, too,

brought out in the month this year at $62,500,000, though

above those for the month preceding, as already shown,

compare with $170,000,000 in February of last year, this

latter having included the $150,000,000 offering in the United

States at that time by the Imperial Japanese Government.

Nevertheless, the total of new capital flotations of all kinds

aggregated $664,632,971 in February 1925, against only $538,-

166,740 in February 1924. The explanation is found in the

great expansion of the offerings by corporations. In Febru-

ary the present year these reached nearly double those of

the same month last year, being $503,552,675, against $265,-

588,075.
As stated, the total of all corporate offerings during

February the present year was $503,552,675. Of this

$422,352,675 was domestic and $81,200,000 foreign issues.

Public utility flotations led in volume with $205,324,225,

which, however, was considerably less than the January

total of $237,724,500 by this group. Industrial issues during

February were also less in amount than in the month pre-

vious, being only $186,183,450, whereas the January total

was $247,881,185. On the other hand, railroad offerings at

$112,045,000 for February were nearly five times the Janu-

ary total of $22,992,000. Of the $503,552,675 corporate offer-

ings, $355,616,500 comprised long-term maturities, $45,235,-

000 was issues of short maturity and $102,701,175 consisted

of stock issues. The amount of corporate issues used for

refunding in February was only $53,382,000, or slightly over

10%, while in. January $95,193,425, or over 18% of the

month's total of $508,597,685, was for this purpose. In

February last year $37,285,000, or 14%, was for refunding

operations. The total of $53,382,000 used for refunding

during February this year comprised $40,626,000 long-term

sold to refund existing long-term, $3,661,000 was new long-

term to refund existing short-term, $3,000,000 was new short-

term to refund existing long-term and $6,095,000 was new

stock sold to refund existing long-term issues.

The foreign corporate issues totaling $81,200,000 embraced

the following: Canadian-$18,000,000 Canadian National

Ry. Co. 5-year 4%s, 1930, offered at 9974, to yield about
4.52%; $17,000,000 Canadian Northern Ry. Co. 10-year 4%s,

1935, offered at 9754, to yield about 4.80%; $2,600,000 com-
mon and $2,600,000 preferred stock of Canadian General

Electric Co., Ltd., both of which were offered to stockholders

at par ($50), and $250,000 St. James Court Apt. Bldg. (To-

ronto) 1st mtge. 6%s, 1926-35, offered at par; other foreign

comprised $20,000,000 Est RR. Co. of France 7s, 1954, brought

out at 87%, yielding about 8.10%; $15,000,000 Saxon Pub-

lic Works, Inc., 1st mtge. 7s, 1945, sold at 92, yielding about

7.80%; $5,000,000 Mortgage Bank of Denmark Os, Series

VI, due 1970, offered at 99, to yield about 6.05%, and $750,-

000 Haiku Fruit & Packing Co., Ltd. (Hawaii), 7% cum.

conv. pref. stock, offered at par ($25).

The largest and most important domestic corporate issue

of the month was $50,000,000 Consolidated Gas Co. of N. Y.

20-year deb. 5%s, 1945, sold at par: Other important public

utility issues were: $30,000,000 New York Edison Co. 1st

lien & ref. mtge. 5s "B," 1944, sold at par; $11,737,800 Pub-

lic Service Corp. of N. J. 7% cum. pref. stock, offered to stock-

holders at par ($100) ; $9,000,000 American Gas & Electric

Co. deb. Os, American series, due 2014, offered at 97, to yield

about 6.15%; $8,000,000 Indiana & Michigan Electric Co. 1st

& ref. 5s, 1955, offered at 95%, to yield about 5.30%; $8,000,-

000 American Pr. & Lt. Co. deb. 6s, American series, 2016, of-

fered at 95V,, to yield about 6.25%, and $8,000,000 Pennsyl-

vania Pr. & Lt. Co. 1st & ref. mtge. 5s "D," 1953, offered at

951,4, to yield about 5.30%.

Industrial issues of importance were as follows: $30,000,-

000 United States Rubber Co. serial 6%s, 1926-40
, offered at

prices ranging from 101.25 to 97, and yielding from 5.20% to

6.82%; $15,000,000 Magnolia Petroleum Co. deb. 41hs, 1926-

35, offered at prices yielding from 4.25% to
 4.90%, and $10,-

810,700 par value common "B" stock of Liggett & Myers

Tobacco Co., offered to stockholders at par ($25).

The most interesting development in the railroad group

was the announcement by the New York New Haven & Hart-

ford RR. of the oversubscription of its $23,000,000 15-year

6% secured bonds, due 1940, which had been offered direct

to the kcal investing public and the patrons of the road.

Two other sizeable railroad issues were sold during the

month, namely $12,500,000 Wabash Ry. Co. ref. & gen. mtge.

5%s "A," 1975, offered at 96, yielding about 5.75%, and

$8,820,000 Missouri Pacific RR. equip. trust 5s "D," 1926-40,

offered on a 4.25% to 4.95% basis.

Three separate foreign Government loans aggregating

$62,500,000 were brought out in the United States during

February. The loans included $35,000,000 Republic of Po-

land 25-year external 8% gold bonds, due 1950, which were

offered at 95, to yield about 8.53%; $25,000,000 Argentine

Nation 6 months 43/4% Treasury gold notes, due Aug. 25 and

Sept. 1 1925, placed at par, and $2,500,000 City of Graz (Aus-

tria) 8% mtge. loan gold bonds, due 1954, offered at 98, to

yield about 8.17%. The Argentine loan was used entirely

in refunding short-term notes originally sold in this coun-

try, while the other loans represented strictly new capital

applications here.

0 Nine small offerings of farm loan issues were made during

February. The total was $9,450,000 and the yield ranged

from 4.50% to 4.68%.
Offerings made during February, which did not represent

new financing by the company whose securities were offered,

and which. therefore are not included in, our totals, comprise
d

the following: 750,000 shares of Class "A" partic. coin.

stock of Armour & Co. (Ill.) offered at $23 per share; 20,00
0

shares of common stock of The Cudahy Packing Co. offered

at $107 per share; 55,000 shares Class "A" stock of Moore

Drop Forging Co., offered at $66 per share; 30,000 shares of

common stock of Morgan Lithograph Co. (Cleve.), offered

at $42% per share; 7,500 shares of com. stock of New Yor
k

Steam Corp., offered at $77% per share; $1,350,000 Sugar

Estates of Oriente, Inc., 8% cum. pref. stock sold at par

($160); $1,500,000 West Penn Co. 7% cum. pref. stock, of-

fered at 96%, yielding 7.25%, and $250,000 Androscoggin

Electric Co. 1st & ref. mtge. 5s, 1934, offered at 94%, yield-

ing about 5.75%.
The following is a complete summary of the new financing

-corporate, State and city, foreign Government, as well as

Farm Loan issues-for February and the two months end-

ing with February, of the current calendar year. It will

be observed that in the case of the corporate offerings we

subdivide the figures so as to show the long-term and the

short-term issues separately and we also separate common

stock from preferred stock, besides reporting the Canadian

corporate issues and other foreign corporate issues as

wholly distinct items.

SUMMARY OF CORPORATE. FOREIGN GOVERNM
ENT. FARM LOAN

AND MUNICIPAL FINANCING.

1925. New Capital. Refunding. Tete!.

MONTH OF FEBRUARY- $ g $

Corporate-Long term bonds and notes_ 254,079,500 44,287,000 298,366,500

Short term 24.235.000 3,000,000 27,235,000

Preferred stocks 41,187,800 41,187,800

Common stocks 54,668,375 895,000 55,563,375

Canadian  35,250,000 5,200,000 40,450,000

Other foreign 40,750,000 40,750,000

Total 450,170,675 53,382,000 503,552,675

Foreign Government 37,500,000 25,000,000 62,500,000

Farm Loan issues 9,450,000 9,450,000

War Finance Corporation 
Municipal 75,328,323 2,993,973 78,322,296

Canadian 808,000 10,000,000 10,808,000

United States Possessions 

Grand total 573,256,998 91,375,973 664,632,971

TWO MONTHS ENDED FEB. 28-
Corporate-Long term bonds and notes_ 515,504,075 64,659.425 580,163,300

Short term 68,235,000 65,400,000 133,635,000

Preferred stocks 84,105,300 1,683,500 85,788.800

Common stocks 79,780,560 1,582,500 81,363,060

Canadian  40,200,000 15,250,000 55,450,000

Other foreign 75,750,000 75.750,000

Total 863,574,935 148,575,425 1,012,150.380

Foreign Government 45,500,000 25,000,000 70.500.000

Farm Loan issues 46,325,000 46,325,000

War Finance Corporation 
Municipal  200,605,947 5,360,073 205.966,020

Canadian 4,808,000 10,000,000 14,808,000

United States Possessions 3,000,000 3,000,000

Grand total 1.163.813.882 188,935,498 1,352,749.380

In the elaborate and comprehensive tables, w lich cover

the whole of the two succeeding pages, we compare the fore-

going figures for 1925 with the corresponding figures for the

four years preceding, thus affording a five-year comparison.

We also furnish a detailed analysis for the five years of the

corporate offerings, showing separately the amounts for all

the different classes of corporations.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF FEBRUARY FOR FIVE YEARS.

MONTH OF FEBRUARY.
1925. 1924. 1923. 1922. 1921.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
Corporate—
Long term bonds and notes-__ 254,079,500 44.287,000 298.366.500 137.616,700 12.435,000 150,051,700 119,512,884 18,624,616 138.137,500 81.849,200 46,375.000 128.224,200 109,551.500 44,594.500 154,146.000Short term 24.235,000 3,000,000 27.235.000 31,010.000 6.650.000 37,660,000 21,300,000 11,770,000 28,070,000 4,000.000 300,000 4,300.000 57,250,000 400,000 57.650.000Preferred stocks 41.187,800 41.187.800 11.949.750 11,949,750 23.010.000 1.115,000 24.125,000 25,820,000 25,820,000 1,832.000 1,832,000Common stocks 54.668.375 895,000 55,563,375 46.726,625 200,000 46.926,625 54,590.191 54.590,191 4.798,125 275,625 5,073,750 3,174.000 3,174.000Canadian 35.250.000 5,200.000 40 .450.000 1,000.000 8,000,000 9.000.000 11,681,600 11.681.600 150.000 150.000Other Foreign  40.750.000 40,750.000 10,000.000 10,000.000 1,250,000 1,250,000 2.500.000 12.650,000 12,650,000
Total 450,170.675 53.382,000 503,552,675 228.303,075 37.285,000 265.588,075 230,094,675 26,509,616 256,604,291 117,717,325 48,200,625 165,917,950 184,607,500 44,994.500 229,602,000Foreign Government 37,500,000 25,000.000 62.500.000 80,000,000 90.000,000 170.000.000 25,000,000 25,000,000 38.200,000 •  38,200,000 24,000,000 24,000.000Farm Loan issues 9.450,000 9,450.-00 4.700,000 4.700.000 14,000,000 14.000.000 82,750.000 82,750,000War Finance Corporation 

Municipal 75.328,323 2,993,973 78.322.296 94.328,165 435,500 94,763.665 77,055.623 2,948,000 80.003.623 64.467,784 2,189,885 66,657.669 64,625,569 1.210.000 65,835,569Canadian 808,000 10.000,000 10,808,000 115,000 115,000 8,941,679 8,941.679 1.000.000 1,000,000United States P lons_ 3,000.000 3,000,000 75,000 75,000
Grand total 573,256,998 91.375.973 664.632.971 410,446.240 127.720,500 538.166.740 346.225,298 38,399.295 384,624.593 303,135.109 50.390.510 353.525,619 274.233,069 46,204.500 320.437.569

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF FEBRUARY FOR FIVE YEARS.

MONTH OF FEBRUARY.

Long Term Bonds and Notes—
Railroads 
Public utilities 
Iron. steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total  
Short Term Bonds and Notes—

Railroads 
Public utilities 
Iron. steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Stocks—

Railroads 
Public utilities 
Iron, steel, coal. copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land. buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total corporate securities 

1925. 1924. 1923. 1922. 1921.
New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

8
65.245.000
151.660,000
2,850.000

500,000
16,557.000
6.500.000

27,567.500
30,000.000

10,450.000

S
24.800,000
1,771,000

5.526.000
8,500.000
3,690,000

$
90,045,000
153,431.000
2,850,000

500,000
22.083,000
15,000.000
31.257.500
30,000,000

1115.450.000

$
50,611.200
50,473.000
17,730,000

435,000
1.825.000

13,175,000

4.367.500

$
500,000

6.050,000
1,320.000

4,565,000
10.000,000

$
51,111.200
56,523.000
19,050,000

5,000,000
11.825.000

13.175,000

• 
4,367,500

$
32.554,500
47,081,600
4,800,000

2.750.000
23,860.384

600,000
15.665.000

3,883,000

$
9,903.000
2,855,000
700,000

5,104.616

62.000

$
42,457,500
49.936.600
5,500.000

2,750,000
28.965.000

600,000
15.665,000

3,945.000

$
26,021.300
17,732.900
11,850,000

17,210,000
900.000

7,635,000

1,750,000

$
18,800.000
18,575,000

250,000

10,000.000

$
44,821,300
36,307.900
12,100,000

27.210.000
900.000

7,635.000

1.750,000

$
30.350.000
20.312.500
3,227.000
550.000

22,850.000
37.750.000
1.560.000

2.227.000

$
15.495,000
7,376,500
1,500,000

19,500.000
650,000

73,000

$
45,845.000
27,689,000
4,727,000
550,000

22.850.000
57,250.000
2.210.000

2,300.000
311.329,500

22.000,000
10.720.000
2.515.000

- 

3.750,000
2.000.000
1.250,000

44,287,000

3,000.000

355.616.500

22,000 000
13,720.000
2.515,000

3,750.000
2,000.000
1.250,000

138.616.700

12,575,000
400.000

17,500,000
535,000

22.435,000

6.000.000
8,000,000
650,000

161.051.700

6,000,000
20,575,000
1,050.000

17.500,000
535.000

131.194.484

1,000,000

20,000,000

300,000

18.624,616

6,770,000

149.819,100

6.770,000

1,000.000

20.000,000

300.000

83.099,200

500,000

- 3,500,000

47,625.000

300.000

130,724,200

800.000

3,500,000

118,826,500

1,250.000
40,000,000

2,000.000
500,000

10.000,000
3,500.000

150,000

44,594,500

400,000

163.421.000

1.250,000
40,000,000

2.000,000
500,000

10,000.000
3,500,000

150.000
400,000

42,235.000

38.173,225
1.350.000

1,525,000
24,126.450
1.435,000
6.775.000
750,000

2.250.000
20,221.500

3,000.000

5.200,000

895.000

45,235,000

38.173,225
1,350,000

1,525,000
29.326,450
1.435,000
6,775,000
750,000

2.250.000
21,116,500

31.010,000

28,899.700

1,102,000
16.260.850
8,883.180

1,600,000

1,930.645

14,650,000

200,000

45,660.000

28.899,700

1,302,000
16.260,850
8.883.180

1,600,000

1.930.645

21.300,000

22.000.000
2,070,820

1,375.000
23,827.500
16.199.863

12,127.008

6,770,000

1,115.000

28,070.000

22.000,000
2,070,820

1,375.000
24,942.500
16.199,863

12,127.008

4,000,000

19,280,000

9.103,125

660.000

1,575,000

300,000

275,625

4,300,000

19,555.625

9,103.125

660.000

1,575.000

57,400,000

624.000
250.000

582.000
1,800,000

5,125.000

400.000 57.800,000

624.000
250,000

582.000
1.800,000

5.125,000
96.606.175

87.245.000
200.553.225

6,715,000

2,025,000
44.433.450
9,935,000

35,592,500
30,750.000
2.250.000

30.671,500

6,095.000

24,800.000
4.771.000

10,726,000
8,500.000
3,690.000

895,000

102.701,175

112.045.000
205,324,225

6.715,000

2,025,000
55.159.450
18.435.000
39,282,500
30,750.000
2.250.000

31,566,500

58.676,375

50,611.200
91.947.700
18,130.000

1,537,000
18.085.81.0
26.383,180
13,710.000
1,600,000

6,298,145

200,000

6,500,000
14.050.000
1,970.000

4.765,000
10,000.000

58,876,375

57,111,200
105,997,700
20.100.000

6.302,000
28.085.850
26.383.180
13,710,000
1.600.000

6,298,145

77,600,191

32.554,500
69,081,600
6,870,820

5.125,000
47.687.884
36,799,863
15,665,000

16,310,008

1.115.000

9,903.000
9,625,000
700.000

6,219,616

62.000

78,715.191

42,457.500
78,706.600
7.570.820

5,125,000
53.907,500
36.799,863
15,665,000

16,372,008

30,618,125

26,021,300
17,732,900
31.630,000

26,313.125
900,000

8,295,000

6,825,000

275,625

18,800.000
18,575.000

825,625

10.000,000

30,893.750

44,821,300
36.307,900
32,455.625

36,313,125
900.000

8,295.000

6.825.000

8,381.000

30.350.000
22.156.500
43.477.000

550.000
2,582.000

25,150,000
47,750,000
5,060.000

150,000
7,352.000

15,495.000
7,376.500
1,500,000

19,500,000
650;000

473,000

8,381,000

45.845.000
29.563,000
44.977.000

550.000
2,582,000

25,150,000
67,250.000
5.710,000

150,000
7.825,000450.170.675 53.382.000 503.552.675 228.303.075 37.255.500 265_555.57A 9211 Mt 57A 95 AAA Alfi 9AR 5114 901 117 717 29A 45 9AA 595 155 017 Ocil 1125 507 c1111 AA 004 Knn non Ann nnn
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR T
HE TWO MONTHS ENDED FEBRUARY 28 1925 FOR FIVE YEARS.

TWO MONTHS ENDING
FEBRUARY 28.

1925.

New Capital. Refunding. Total.

Corporate— $
Long term bonds and notes___ 515,504.075 64,659,425 580.163.500
Short term 68,235,000 65.400.000 133.635.000
Preferred stocks 84,105.300 1,683.500 85.788,800
Common stocks 79,780,560 1.582.500 81,363,060
Canadian 40.200.000 15.250.000 55.450,000
Other Foreign  75,750,000 75.750.000

Total 863.574.935 148,575,425 1,012.150.360
Foreign Government 45,500.000 25.000.000 70.500.000
Farm Loan issues 46.325,000 46,325.000
War Finance Corporation 
Municipal 200,605.947 5,360,073 205,966.020
Canadian 4,808.000 10,000.000 14.808.000
United States Possessions__ 3,000,000 3.000.000

Grand total 1.163.813.882 188.935.498 1.352.749.380

1924.

New Capital. Refunding. Total.

1923.

New Capital. Refunding. Total.

1922.

New Capital. Refunding. Total.

1921.

New Capital. Refunding. Total.

325.311.400
50.135.000
27.304.750
95.458,362
1.000,000
6.000,000

38.377.400
6.650.000

2,050,000
8,000,000
10,000.000

363,688,800
56.785,000
27.304.750
97,508.362
9,000,000
16,000,000

505.209.512
88,490,000
73.700,000

187,761,497
23.431.562
3,050,000

65,077.400
130.000,000

1,276.114
3,000.000

570,286.912
218.490,000
73,700,000

189.037,611
26.431.562
3.050.000

448,025,086
38.666.000
98.051.120
75,593.831
13.881.600

148107,414
16,224,000
37,287,266
2.316.760

596.632.500
54.890,000
135,338.386
77,910,591
13,881,600

3
216,803.465
32.851,800
33,215,000
29.336.525

1,250.000

91,515,835
11.950.000

400.000
275.625

1.250,000

308,319,300
44.801.800
33.615.000
29.612.150

2,500.000

674.217.637
69.000,000
108,000.000

172.918.732
18,153,000

205.000

204,435,440
6,000,000

4,080,500
8.941,679

878,653,077
75,000.000
108.000,000

176,999.232
27,094,679

205,000

313,456.790
111.700.000
04.140.000

171.562.446
20.736.000

105,391.460

3.682,422

418,848.250
111,700,000
94,140,000

175,244.868
20,736.000

226,339.020
71,803.166
7.197,400

63,114,000
12.650.000
12.650,000

111.911,980
8.500.000

338.251.000
80.303,166
7.197,400

63,114.000
12,650.000
12.650,000

393,753.586
69,000.000

151,248,224
7,722.000

120,411.980

1.637.895

514,165,566
69,000.000

152,886,119
7.722,000

881.642.571 199.353,514 1.080,996.085 1,042.494.369 223,457.619 1,265.951,988 711,595,236 109,073.882 820,669.118 621.723,810 122,049.875 743.773.685

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE TWO MONTHS 
ENDED FEBRUARY 28 1925 FOR FIVE YEARS.

TWO MONTHS ENDING
FEBRUARY 28.

1925.

New Capital. Refunding. Total.

Long Term Bonds and Notes—
Railroads 82.457.000 30,180.000 112.637.000
Public utilities 303,879,500 12,330,000 316.209,500
Iron. steel, coal, copper. &c 14,550,000 14,550.000
Equipment manufacturers 
Motors and accessories 1,150,000 350,000 1.500,000
Other industrial and manufacturing 47,119.300 6,257.200 53.376.500
011 24.000,000 13,500.000 37.500,000
Land, buildings, &c 73,135,500 6,495,000 79.630.500
Rubber 30.000.000 30,000,000
Shipping 684.775 4,315.225 5,000,000
Miscellaneous 23.728.000 1.282.000 25,010,000

Total  600,704.075 74.709.425 675.413,500
Short Term Bonds and Notes—

Railroads 22,000,000 400.000 22.400,000
Public utilities 34,370,000 15.000.000 49,370,000
Iron, steel, coal. copper. Sic 18.915,000 18,915,000
Equipment manufacturers 1,150.000 1,150.000
Motors and accessories 
Other industrial and manufacturing
Oil 

7.750,000
2.000.000 56:0-0-0-.666

7.750,000
52.000,000

Land, buildings, dm 4,050,000 4,050,000
Rubber 
Shipping 5.000.000 5,000.000
Miscellaneous 3,000,000 3,000.000

Total  98,235,000 65,400,000 163.635.000
Shacks—

Railroads 
Public utilities 75,905,725 1,563,500 77,469,225
Iron, steel, coal, copper. &c 5,540.000 5,540.000
Equipment manufacturers 
Motors and accessories 1,525.000 1,525,000
Other industrial and manufacturing 39,478,385 5.887,500 45,365,885
Oil 5.335,000 5.335.000
Land. buildings, &c 9.375,000 120.000 9,495.000
Rubber 750.000 750.000
Shipping 2,250.000 2.250.000
Miscellaneous 24.476,750 895,000 25.371.750

Total  164,635,860 8,466,000 173,101,860
Total—

Railroads 104.457,000 30.580.000 135,037.000
Public utilities 414,155.225 28,893,500 443.018.725
Iron, steel, coal. copper, &c 39,005.000 39,005.000
Equipment manufacturers 1,150,000 1,150,000
Motors and accessories 2,675,000 310.000 3.025.000
Other industrial and manufacturing 94,347.68' 12.144,700 106.492,385
Oil 31,335.000 63,5 0,000 91.835.000
Land. buildings, &c 86.560,500 6,615.000 93375.500
Rubber 30.750,000 30.750.000
Shipping 7.934,775 4.315,225 12,250.000
Miscellaneous 51,204.750 2,177.000 53.381.750

Total corporate securities 863,574.935 148.475.425 1,012.150,360

1924. 1923.

New Capital Refunding. Total. New Capital Refunding. Total.

$ $ $ $ $ $
96,219.800 500,000 96,719,800 83,356.500 13,903,000 97.259.500
155,275.500 26.424,500 181,700.000 114.021.600 47,688.000 161,709,600
21.315.000 1,320.000 22,635.000 156.483,139 46,566.861 203.050,000

6.000,000 6,000.000
435.000 4,565.000 5.000.000 4.890.000 1,860,000 6.750.000

12.999.600 15,567,900 28.567,500 31.186.447 6,978,553 38.165.000
600,000 600.000

29,749.000 29,749,000 37,050.000 37,050.000

1,500.000 1,500.000
14,817,500 14,817,500 28,319.000 31,611.000 59,930.000

332,311,400 48.377.400 380,688,800 461.906.686 148.607.414 610,514,100

6,000.000 6,000.000
12,575.000 8,000.000 20.575,000 2,570,000 6,770.000 9,340.000

525,000 650.000 1,175,000
1,000,000 1.000,000

15.046,000 9,454,000 24.500.000

33,500,000 33.500.000 20,750.000 20,750.000
535.000 535,000

2,000.000 2.000.000 300,000 300,000

50,135.000 14,650,000 64.785,000 38.666,000 16,224,000 54,890.000

26.823,737 26,823.737
37,254,700 37.254.700 53.536,286 53.536,286

840,000 840.000 8.004.060 1,066,760 9,070.820

1,102.000 200.000 1,302.000 6,415,000 1.335.000 7,750,000
23,928,850 1,850,000 25.778,850 43,020,234 2,602.266 45.622,500
25,083.180 25,083,180 17.199,863 17,199,863

700,000 700,000
1,600.000 1.600.000

5,430.645 5.430,645 45,469,508 34,600,000 80,069,508

122,763.112 2,050,000 124.813.112 173,644.951 39,604.026 213,248,977

123.043,537 6,500,000 129.543.537 83.356,500 13,903,000 97.259.500
205,105.200 34,424.500 239.529.700 170.127.886 54.458,000 224,585,886
22,680.000 1.970.000 24,650.000 164,487.199 47.633.621 212,120,820
1,000.000 1,000.000 6,000,000 6.000,000
1,537.000 4,765,000 6,302,000 26,351,000 12,649,000 39,000,000

36,928.450 17,417.900 54,346,350 74,206.681 9,580,819 83,787,500
58.583.180 58.583,180 38.549,863 38.549,863
30.984,000 30.984,000 37.050,000 37,050.000
1,600.000 1.600,000
1.500.000 1.500.000

22,248,145 22,248,145 74,088.508 66,211.000 140,299,508

505.209.512 65.077.400 570.286.912 674.217.6371 204.435.440 878.653.077

1922. 1921.

New Capital. Refunding. Total. New Capital. Refunding. Total.

$ $ $ $ $ $
110,650,630 46,443.270 157,093.900 53.196,420 66.304.580 119.501,000
28.950,400 31.875,000 60,825,400 69,034,500 10,448,500 79,483,000
13,350.000 250,000 13,600,000 8,727,000 6,500,000 15,227,000

550,000 550.000
1,750,000 1,750,000

22,835,000 10.000.000 32,835,000 51,254.100 5,435,900 56.690,000
9,400,000 1,250,000 10,650.000 57.850.000 22,500,000 80,350,000
10.785.000 10.785.000 3,275,000 650,000 3,925.000

20.332,435 2,947,565 23.280,000 4.227.000 73,000 4,300,000

218,053.465 92,765.835 310,819.300 248,114,020 111,911.980 360,026.000

20.951,800 20.951,800
6,550,000 11.950,000 18.500,000 3,386.000 8.100.000 11.486,000

40.000,000 40,000,000

200.000 200,000 2,000.000 2,000.000
200,000 200,000 500,000 500.000

15,000,000 15,000.000
1,450.000 1,450,000 3,500.000 3,500,000

150,000 -110.15456
3,500.000 3,500,000 7.417,166 400.000 7,817.166

32,851.800 11,950,000 44,801,800 71.953,166 8,500.000 80.453,166

32,112.150 675.625 32.787,775 4,354.400 4.354,400
12.406,250 12.406.250 250.000 250,000

2,582,000 2.582.000
10,023.125 10.023,125 4,500,000 4.500.000

56.250,000 56,250.000
1,835,000 1,835.000
4,000.000 4,000,000

2,175,000 2.175.000 5,750,000 5,750.000

62,551,525 675,625 63,227,150 73,686.400 73,686.400

131,602.430 46,443,270 178.045.700 53.196,420 66,304,580 119,501.000
67.612.550 44.500,625 112.113.175 76.774,900 18,548.500 95,323,400
25,756,250 250,000 26,006,250 48,977.000 6.500,000 55,477,000

550,000 550,000
1,950,000 1,950.000 4,582,000 4.582.000

33.058,125 10,000,000 43,058,125 56.254,100 5.435,900 61,690,000
9,400,000 1,250.000 10,650,000 129,100,000 22,500,000 151.600,000

14.070,000 14.070,000 6,775,000 650,000 7,425,000
4,000.000 4.000,000

150,000 150,000
26,007,435 2.947,565 28,955.000 17.394.166 473.000 17.867,166

313456.790 105.391.460 418.848.250 393.753.586 120.411.980 514.165.566
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1925.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue, and by Whom Offered.

Railroads- %
176,000 New equipment 4.50-5.65 Ann Arbor RR. Equip. Trust 68 (stamped), 1926-35. Offered by J. A. W. Inglehart & Co., Balto.17,000,000 General corporate purposes 97% 4.80 Canadian Nat. Rys.-Canadian Northern Ry. Co. 10-Year 430, 1935. Offered by Dillon, React& Co., Natl. City Co., Guaranty Co. of N. Y., Lee. Higginson & Co., Harris, Forbes & Co..Bankers Trust Co.. White, Weld & Co., Continental dr Commercial Tr. dc Says. Bk., First Tr.& Savings Bk. and I linola Merchants Trust Co.1,410,000 New equipment Placed privately Central of Georgia Ry. Equip. Trust 434s "P," 1926-40. Placed privately by Kuhn, Loeb Is Co.164.000 New equipment 4.50-5.65 Chicago & Eastern Illinois RR. Equip. Tr. 65 (stamped), 1926-35. Offered by Weilepp-Brutondr Co. and Mercantile Trust Co., Baltimore.20,000,000 Add'ns, impts., equipment 8735 8.10 Est RR. Co. of France External 78, 1954. Offered by Dillon, Read & Co.. Marshall Field, Glore,Ward & Co.. White, Weld & Co., Cassatt & Co. and Union Trust Co., Cleveland.8,820,000 New equipment 4.25-4.95 Missouri Pacific RR. Equip. Trust 55 "D," 1926-40. Offered by Kuhn, Loeb & Co.23,000,000 Refunding 100 6.00 New York New Haven & Hartford RR. 15-Yr. Secured 65, 1940. Offered by company to public.3,645,000 New equipment 5.35 New York New Haven & Hartford RR. Equip. Tr. 58, 1925-40. Placed privately by J. P. Morgan,& Co.

1,800,000 Refunding 96% 5.20 Portland Terminal Co. 1st M. 5s, 1961. Offered by Kidder, Peabody & Co.1,530,000 New equipment 4.00-4.90 St. Louis Southwestern Ry. Co. Equip. Tr. 58 "J," 1925-40. Offered by Hayden, Stone dr Co.and Freeman Is Co.
12,500,000 Additions, betterments, &c 96 5.75 Wabash Ry. Co. Ref. & Gen. M. 5545 "A," 1975. Offered by Kuhn, Loeb & Co.
90,045,000

Public Utilities-
9,000,000 Cap, expenditures; corp. purposes_ 97 6.15 American Gas & Elec. Co. Deb. 68, Amer. Series, 2014. Offered by Bonbright & Co., Inc.8,000,000 Working capital; corp. purposes_ _ _ 953-5 6.25 American Power & Lt. Co. Deb. 68, Amer. Series, 2016. Offered by Bonbright & Co., Inc.50,000,000 Additions and extensions 100 5.50 Consolidated Gas Co. of N. Y. 20-Year Deb. 5355, 1945. Offered by National City Co.3,000,000 Add'as & exten's; corp. purposes_ _ 101% 5.85 East Bay Water Co. Unit. & Ref. M. 65 "D," 1955. Offered by 13lyth, Witter & Co., Peirce, Fair& Co., Mercantile Securities Co. of Cal. and American Securities Co.1,500,000 Additions, extensions, &c 97j 5.75 Great Western Power Co. of Cal. let & Ref. M. 5545 "D." 1955. Offered by E. H. Rollins & Sons,Bonbright & Co., Inc., Peirce, Fair dr Co. and Lee, Higginson & Co.8,000,000 Consolidation of properties 95M 5.30 Indiana & Michigan Electric Co. let dr Ref. NI. 55, 1955. Offered by Harris, Forbes & Co., Bon-bright & Co., Inc., and Old Colony Tr. Co., Boston.2,000,000 Additions, improvements, &c 97 5.20 Kansas City Power & Lt. Co. 1st M. 58 "A," 1952. Offered by Guaranty Co. of N. Y., Bonbright& Co., Inc.. Halsey, Stuart & Co., Inc., and Otis & Co.1,500,000 Capital expenditures 96 5.80 Lockhart Power Co. (S. C.) let M. 5545, 1950. Offered by Harris, Forbes & Co.585,000 Acquisitions 6.25 Michigan Electric Power Co. 1st & Ref. M. 65 "A," 1944. Offered by Kuechle & Co., Milwaukee;Carman, Fox & Snyder, Inc., Chicago, and Peters Trust Co., Omaha.2,000,000 Capital expenditures 98% 5.11 Nebraska Power Co. let M. 55"A," 1949. Offered by Harris, Forbes & Co. and Coffin, & Burr, Inc.30,000,000 Fund curr. Wig.; cap. expend's 100 5.00 New York Edison Co. let Lien dr Ref. M. 58 "B," 1944. Offered by National City Co.8,000.000 Additions and betterments 9534 5.30 Pennsylvania Pr. & Lt. Co. 1st dr Ref. M. 5s "D,"1953. ,Offered by Guaranty Co. of N. Y., Harrill,Forbes & Co., Halsey, Stuart & Co. Inc., and Brown Bros. & Co.400,000 Acquisitions 961f 6.50 Peoples Lt. & Pr. Co. 1st M. 68, 1935. Offered by Camp, Thorne dr Co., Inc., Chicago.2,100,000 Additions and extensions 98 5.64 Philadelphia Suburban Gas & Electric Co. 1st dr Cons. M. 530, 1955. Offered by Drexel dr Co.,Bioren & Co. and Stroud & Co., Inc.15,000,000 Additions, extensions, &c 92 7.80 Saxon Public Works. Inc. (Aktiengesellschaft Sachsische Werke) let M. 7s, 1945. Offered by'National City Co.
2,300,000 Additions & improvements 97 5.75 Sioux City (Iowa) Gas & Elec. Co. let M. 554s "C," 1950. Offered b: Halsey, Stuart & Co., Inc.2,100,000 Acquisitions; other corp. purposes_ 97% 6.30 Southwestern Lt. & Pr. Co. 1st M. dr Coll. Lien Os "A," 1937. Offered by Ames, Emerich & Co.,Hambieton dr Co. and Kelley, Drayton & Converse.2,000,000 Additions; other corp. purposes_ 9134 6.55 Southwestern Pr. & Lt. Co. Deb. 6s "A." 2022. Offered by Bonbright dr Co., Inc.2,000,000 Capital expenditures 97% 5.28 Texas Pr. & Lt. Co. let M. 5s, 1937. Offered by Harris, Forbes dr Co. and Coffin & Burr, Inc.300,000 Acquis'ns; other corp. purposes_  Price on applica'n West Coast Power Co. 1st M. 6545 "A.," 1939. Offered by Cammack dr Co. and Dangler, Lanham.& Co.. Chicago.
1,530,000 Consolidation of properties 98 6.20 Western United Corp. I5-Year Coll. 68, 1940. Offered by Blodget & Co., W. W. Armstrong & Co.and First Wisconsin Co.
2,116,000 Refunding; working capital 97 7.00 Worcester (Mass.) Consolidated Street Ry. Ref. M. 630. 1930. Offered by Harris. Forbes & Co..Paine, Webber & Co. and Old Colony Trust Co., Boston.153,431,000

Iron, Steel, Coal, Copper, &c.
100,000 General corporate purposes 6.50 (F. D.) Gleason Coal Co. (Detroit) let M. 65, 1926-35. Offered by Benjamin Dansard & Co.. Det.1,000,000 Acquire coal lands 5.00-6.60 Ohio River Edison Coal Co. let M. 654s, 1925-34. Offered by Union Trust Co.. Cleveland; Otis dr

Co. and Porter & Co.
750,000 Acq. Pittsb. Steel Foundry Co__ _ _ 97 6.25 Pittsburgh Steel Foundry Corp. let (closed) M. 6s, 1950. Offered by Moore, Leonard dr Lynch,

N. Y., and Union Natl. Bank and Hill, Wright dr Frew, Pittsburgh.1,000,000 Acq. Candlemas Colliery Cd 10054-985.48-6.27 Silver Brook Anthracite Co. Coll. Trust 6s, 1926-35. Offered by Green, Ellis & Anderson, N.Y.

2,850,000
Motors and Accessories-

500,000 Acquire constituent companies_ 101-99 5.50-6.70 (E. H.) Wilson Mfg. Co. 1st M. 6545, 1926-35. Offered by Preister-Quail & Cundy, Inc.. Davenport,
Iowa.

Other Industrial & Mfg.-
125,000 Food bank loans; working capital_ 100 6.50 American Sanitary Mfg. Co. 1st M. 133,45. 1926-35. Offered by Bard, Esch & Co., Chicago.850,000 Working capital; retire curr. debt_ 99 6.58 (A. T.) Baker & Co., Inc. (Pa.) 15-Year Sec. 6368. 1940. Offered by Schibener, Boenning & Co.,

Philadelphia.
1,000,000 Refunding; retire current debt_ _ f 100 74-98.16 Barnhart Bros. & Spindler (Chicgao) 68, 1926-35. Offered by Bartlett & Gordon, Inc.. Chicago.1 5%-6%
800,000 Refunding; working capital 100 6.50 Bastrop (La.) Pulp & Paper Co. 1st M. 63.4s, 1940. Offered by Wm. L. Ross & Co., Inc., Chicago,

and Whitaker & Co., St. Louis.600.000 Acquire Champion Paper Co 97 6,2 Champion Paper Corp. 1st (closed) M. 68, 1945. Offered :sy F. L. Carlisle & Co., Inc.. Northern
New York Securities Corp. and Schoellkopf, Hutton & Pomeroy, Inc.110,000 Improvements; working capital_ _ _ 100 6.50 A. Laitner & Sons (Detroit) let M. 654s, 1926-35. Offerod by Union Trust Co. and Benjamin
Dansard & Co., Detroit.

3,000,000 Refunding 4.75-6.00 The Glidden Co. let M. 65, 1926-40. Offered by Hayden, Miller & Co.. Union Trust Co., Cleve-
land; Haligarten & Co., Ames. Emerich & Co. and Moore, Leonard & Lynch, N. Y.348,000 Capital expenditures 4.50-5.6 Itasca Paper Co.-Prairie River Power Co. let M. 5548 and 6s, 1926-38. Offered by Merchants
Trust Is Savings Bank, St. Paul.500,000 Working capital 100 6.50 (J. A.) Migel. Inc., let M. 634s, 1940. Offered by Howe, Snow Is Bertles, Inc.2,500,000 Refunding; add'ns & impts 102.33-100 534-7 Monsanto Chemical Works (St. Louis) 1st (closed) NI. 7s, 1928-40. Offered by Federal Securities
Corp., Union Trust Co., Cleveland; West Is Co. and Smith, Moore Is Co.1,500,000 Refunding; additions 5%-6 National Lock Co. (Rockford, III.) let M. 6s, 1927-35. Offered by Wm. R. Compton Co. and
Mississippi Valley Trust Co., St. Louis.2,250,000 Acquisitions; other corp. purposes_ 100 6.50 Richmond (Va.) Cedar Works 1st (closed) NI. 6548. 1945. Offered by White, Weld Is Co. and
Hoagland. Altura & Co., Inc.

2,500,000 Acq.; construction: working call- 95% 5.86 Standard Milling Co. (N. J.) let Is Ref. Mtge. Is Lien 554ii, 1945. Offered by Goldman, Sachs Is
Co. and Lehman Bros. -

6,000,000 neral corporate purposes 98 6.1 (S. D.) Warren Co. 1st M. 68, 1945. Offered by Estabrook & Co., Lee, Iligginson Is Co., Parkinson1 Is Burr, Marshall Field. Clore, Ward & Co. and Cont. Is Comml. Tr. Is Says. Bank.22,083.000
OB-

15,000,000 Refunding; working capital 4-25-4.9 Magnolia Petroleum Co. Debenture 4545, 1926-35. Offered by National City Co.

275,000
350,000

Land, Buildings, &c.-
Finance construction of building..
Finance construction of building..

5.80-6.00
-leo" 6.50

Aldine Building (Phila.) 1st M. 6s, 1927-35. Offered by S. W. Straus Is Co., Inc.
Ambassador Business Block & Theatre (Chicago) 1st M. 634s, 1927-35. Offered by Garard Is

300,000 Acquisitions; improvements 100 6.00
Co., Chicago.

Baptist Bible Institute, Inc. (New Orleans) 1st NI. 6s, 1928-37. Offered by Hibernia Securities
1,250.000
120.000

Finance construction of hotel 
Real estate mortgage 

100 7.00
loo 6.50

Co.. Inc., and Continental & Commercial Trust Is Savings Bank.
Berkeley Carteret (Asbury Park. N. J.) 1st M. 78, 1927-40. Offered by G L. Miller Is Co.. Inc.Beverlee Hotel Building (Detroit) 18C M. 654s, 1926-34. Offered by Guaranty Trust Co., Detroit.500,000 Real estate mortgage 5.35 Bothin Real Estate Co. (San Francisco) let (Closed) M. 1334s, 1925-38. Offered by Wells-FargoBank; Union Trust Co.; and Mitchum, Tully Is Co., San Francisco.350.000 Finance construction of building 100 7.00 Broadway Building (Argyle Co.) Lorain. Ohio, 181 85. (Fee) 78, 1926-39. Offered by The Finley-Smith-Gentsch Co., Cleveland, and The Herrick Co.90,000 Refunding 100 6.50 Broadway Investment Co. (Pueblo, Colo.) 1st M. 6%s, 1927-36. Offered by James N. Wright IsCo., Denver.

1,750,000 Finance construction of building 100 6.50 Broadway Properties Corp. (Los Angeles) 1st (Closed) M. 6348, 1944. Offered by Stephens IsCo.; Drake, Riley Is Thomas; California Co.; Stephens, Page Is Sterling, and Mississippi ValleyTrust Co..
300,000 Real estate mortgage 100 6.50 Broadway Strand Commercial Building (Chicago) 1st M. 6545, 1926-35. Offered by AmericanBond Is Mortgage Co., Inc., Chicago.150 ,000 Finance construction of hotel 100 7.00 Carlton Terrace Hotel (Chicago) 1st (Closed) M. 7s, 1926-32. Offered by Equitable Bond Is Mort-gage Co., Chicago.
180,000 Fhice const. of garage & store bldg 100 7.00 Carondelet Fireproof Garage, Inc. (Los Angeles) 1st (Closed) M. Leasehold 7s, 1927-39. Offeredby Howard N. Marten Is Co., Los Angeles.3,500,000 Refunding Price on application Central Investment Corp. (Los Angeles) Biltmore Hotel Property) 1st M. 6$, 1925-47. Offeredby Security Co.; First Securities Co.. and Frick, Martin Is Co.. Los Angeles.850,000 Real estate mortgage 100 600 Commercial Station Post Office (St. Paul, Minn.) 1st 85.68, 1941. Offered by P. W. ChapmanIs Co., Inc.
350,000 Finance construe, of office building 100 7.00 Cotton States Life Building Co. 1st M. 7s, 1927-40. Offered by Caldwell Is Co.170,000 Finance construction of apartment 100 6.50 Cumberland Manor (Detroit) 1st M. 6548, 1927-37. Offered by Brasie-Hull Is Co., Detroit.750,000 Finance construction of apartment 100 7.00 18 East Elm Street Building (Chicago) lst M. 7s, 1927-35. Offered by Leight, Holzer Is Co., Chic.150,000 Additional buildings 100 6.00 Emanuel Hospital (Portland, Ore.) 1st M. 65, 1926-37. Offered by Lumbermens Trust Co..Seattle. and Ferris Is Hardgrove. Spokane.
100,000 Refunding 100 6.50 The Fashion Garage Properties (Fashion Buildings Corp.) 1st M. 6548, 1926-35. Offered by

The Straus Bros. Co.
1,000,000 Provide funds for loan purposes _ 100 6.00 Federal Mortgage Co. (Asheville, N. C.) 1st M. 68, "B." 1930-35. Offered by Baltimore Trust Co.1,250,000 Finance construction of building 6-6.20 Fifty-Seventh Street & Madison Avenue Office Building (New York City) Leasehold Mtge. 65,

1928-40. Offered by S. W. Straus Is Co., Inc.
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Amount. Purpose of Issue.
To Yield
About. Company and Issue and by Whom Offered.

440,000 Finance construction of apartment 100 6.50

150,000 Real estate mortgage  100 6.00
100,000 Finance construction of apartment 100 6.00
200,000 Finance construction of building  100 7.00

475,000 Finance construction of building  100 7.00

165,000 Finance construction of hotel  100 7.00
200,000 Addition to property  100 7.00

'700,000 Real estate mortgage  100 6.00

1,600.000 Finance sale of property  101-100 534-6

350,000 Finance construction of apartment 100 7.00

750,000 Finance construction of warehouse 100 7.00

150,000 Real estate mortgage  100 6.50

75,000 Finance construction of apartment 100 6.50

215,000 Finance construction of apartment 100 7.00

100,000 Furnish and equip building  Price on application

80.000 Finance lease of property  100 6.50

130,000 Finance construction of houses_ _ _ 100 6.50

1,250,000 Finance construction of building  100 6.50

500,000 Provide funds for loan purposes_ 6-6.50
275,000 Finance construction of building  .60 7.00

2,750,000 Finance construction of hotel  6.20-6.60

120,000 Finance construction of apartment 100 7.00

465,000 Pay mortgage; alterations  100 6.00

80,000 Finance construction of school bldg 100 5.50

250,000 Finance construction of apartment 100 6.50

70,000 Finance construction of building  100 6.50

60,000 Provide funds for loan purposes  100 7.00
185,000 Finance construction of hotel  100 6.50

50,000 Real estate mortgage  100.96-100 6-7

230,000 Acquisitions; working capital, &c  100B 7.00

1,500,000 Real estate mortgage  100 6.50

450,000 Real estate mortgage  100 5.50
150,000 New construction  5-6

400,000 Finance construction of building  5-6

1,750,000 Finance construction of building_ 100 7.00

750,000 Real estate mortgage  100 7.00

67,500 Finance construction of apartment 100 7.00

290,000 Finance construction of apartment 100 6.5

31,257,500

30,000,000

200,000

350,000

500,000

300,000

3,200,000

5,000,000

400,000

500,000

10,450,000

Rubber-
Fund bank loans 

Miscellaneous-
Retire bank loans; working capital_

Acquire predecessor company 

Development of property 

Development of property 

Acquire control Kaufmann Dept.1
Stores. Inc 

Working capital 

Add'ns & impts.; working eaDital-

Fund capital expenditures 

101.25-97 5.20-6.82

Price on application

100 7.00

101.40-100 534-634

100 6.50

9634 6.50

99 6.05

100 7.00

Placed privately

45 Fifth Avenue Apartments (New York City) lrt M. 6345, 1927-35. Offered by American Bond
& Mortgage Co.. Inc., New York.

4035 Chestnut St. (Phila.) 1st M. 68, 1927-35. Offered by Branson Bond & Mortgage Corp., Phila.
447 Charlotte Ave. (Detroit) 1st M. 6s, 1928-32. Offered by American Trust Co., Detroit.
The Giddings Square Building Co. (Cleveland) let M. Leasehold 78, 1927-36. Offered by Stanley

& Bissell, Inc. Cleveland.
Grove Theatre Office Building (Chicago) let M. 7s, 1928-40. Offered by Shapker, Stuart & CO..

and Bristol & Co., Chicago.
Hotel Strand (Los Angeles) 1st (Closed) M. 7s, 1927-35. Offered by Ralph C. Wolff Co.. Los Ang.
(Andrew) Jackson Hotel Addition (Nashville, Tenn.) let M. 7s, 1927-39. Offered by Caldwell

& Co.
Jackson Shore Apartments (Chicago) 1st M. 68, May 1 1930. Offered by Peabody, Houghtellng

& Co., Chicago.
Laguna Maywood Land Corp. (of Calif.) 1st M. 6s, 1926-35. Offered by Banks. Huntley & Co.;

Wm. R. Staats Co. and Bank of Italy.
Lakedrive Corp. (Oakland, Calif.) let (Closed) M. 75, 1926-39. Offered by Bradford. Kimball &

Co., and Wm. Cavalier & Co., San Francisco.
Lehigh & New England Terminal Warehouse Co. Serial M. 78, 1928-40. Offered by Mackie-

Hentz & Co., Philadelphia.
Liberty Building Co. (Cleveland) let M. Leasehold 6345, 1927-35. Offered by Stanley & Bissell,

Inc.. Cleveland.
Linwood and Carter Avenues (Detroit) 1st M. 6345, 1927-32. Offered by Guaranty Trust Co..

Detroit.
Malden Arms Apartments (Chicago) Certified let M. 7a, 1926-34. Offered by Cochran & McCluer

Co., Chicago.
Masonic Building Corp. of Huntington Park let (Closed) M. 75, 1925-42. Offered by Carstens lk

Earies, Inc.
Melrose Apartments (Chicago) let M. Real Est. 634s, 1926-35. Offered by Lackner, Butz & Co.,

Chicago.
Miller-Storm Co., Inc. (Detroit) let M. 6345, 1934. Offered by Union Trust Co., and Backus,

Fordon & Co., Detroit.
Milwaukee-Rockwell Business Block (Chicago) let M. 6345. 1927-35. Offered by Greenebaum

Sons Investment Co., Chicago.
Mortgage Insurance Corp. Insured 1st M. 65, 1925-35. Offered by Blyth, Witter & Co.
(The )Nell Hall Co. (Columbus, Ohio) 1st M. 78, 1926-34. Offered by Brotherhood of Locomotive

Engineers Co-Operative National Bank, Cleveland.
(The) Neil House (Columbus, Ohio) let M. Leasehold 6348, 1929-40. Offered by Pearsons-Taft

Co.; Tillotson & Wolcott Co., and L. R. Ballinger Co.
Oakmoor Apartments (Chicago) Certified let M. 7s, 1927-33. Offered by Cochran & McCluer Co.,

Chicago.
Professional Buildings (Boston) lst M. 68, 1940. Offered by F. R. Sawyer & Co., Inc., and

Pearson, Erhard & Co.
St. Aloysius College (Brothers of the Sacred Heart), New Orleans, let M. 5345, 1928-40.

Offered by Marine Bank & Trust Co.. New Orleans.
St. James Court Apartment Building (Toronto, Can.) 1st M. 6345, 1926-35. Offered by S. W.

Straus & Co., Inc.
St. Louis Postal Station Realty Co. 1st (Closed) M. 6345, 1925-35. Offered by Peoples State

Bank, Indianapolis.
Securities Sales Co. of Florida 1st M. 75, "D," 1926-35. Offered by company.
Southway Hotel (Mid Park Building Corp.) let M. 6345, 1927-35. Offered by The Straus Bros.

Co., Chicago.
Sprague Avenue Investment Co. (Spokane, Wash.) let M. Leasehold 75, 1926-33. Offered by

Murphey, Favre & Co.
Springfield (Mass.) Central Realty Co. 30-Year Ref. M. 75, ' A," 1955. Offered by C. D. Parker

dr Co., Boston.
Surf Apartment Hotel (Chicago) let M. 6345, 1927-35. Offered by Greenebaum Sons Investment

Co., Chicago.
Terrace Court (N. Y.) Guar. 534% Prudence Ctfs., 1927-35. Offered by Prudence Co., Inc., N.Y.

Trinity Episcopal Church (Tulsa. Okla.) let M. 65, 1925-39. Offered by Bitting & Co., and
Waldheim-Platt & Co., Inc., St. Louis.

Trustees of the Baptist State Convention of North Carolina let M. 68, 1926-39. Offered by
Stix & Co., St. Louis.

200 Madison Avenue Building (New York City) 15-Year (Closed) M. 75, 1940. Offered by
Edmund Seymour & Co., New York; F. R. Sawyer & Co., Boston. and McCown & Co.

' 
Phila.

Ulmer Building (Cleveland) 1st M. Leasehold 78, 1927-37. Offered by S. Ulmer & Sons, Inc., and
Midland Bank, Cleveland.

Waverly Apartments (Chicago) Certified 1st M. 75, 1927-35. Offered by Cochran & McCluer Co..
Chicago,

Winchester Arms Apartments (Winchester Arms Building Corp.) 1st M. 6345, 1926-35. Offered

by The Straus Bros. Co., Chicago.

United States Rubber Co. Serial 6348, 1926-40. Offered by Kuhn, Loeb & Co.

J. M. Carey & Brother (Cheyenne, Wyo.) 1st M. 634e, 1927-35. Offered by International Trust
Co., Denver, Colo.

Connecticut Quarries Co., Inc. (New Haven) let M. Cony. 7s, 1940. Offered by Chas. W.

Scranton Co.:Putnam & Co., and Blocks Bros. Co.
Goodyear Redwood Lumber Co. (Elks, Calif.) let M. 6348, 1926-35. Offered by Lacey Securities

Corp.
Henderson Plantation Co. 1st M. 6345, 1927-40. Offered by Lorenzo E. Anderson & Co. and

Taussig, Day, Fairbanks & Co., Inc., St. Louis.
(Kaufmann Dept. Stores Securities Corp. 10-Year Secured 68, 1935. Offered by Dillon, Read

& Co.; The First National Bank at Pittsburgh; Peoples Savings & Trust Co. of Pittsburgh, and
( Ladenburg, Thalmann & Co.
Mortgage Bank of the Kingdom of Denmark 45-Year Ext. 68. Series VI of 1925, due 1970. Offered

by Brown Bros. .4 Co.; White, Weld & Co.: Blair & Co., and Chase Securities Corp.
Ohio Cities Ice & Fuel Co. (Dayton, Ohio) 1st M. 7s, 1927-40. Offered by Hyney, Emerson &

Co., Chicago, and Schultz Bros. dr Co., Cleveland.
Port Arthur Canal & Dock Co. 1st M. 6s, "B," 1953. Placed privately by Ladenburg, Thalmann

& Co.

SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue. and by Whom Offered.

18,000,000

1,000,000

3,000.000

22,000,000

720,000

1,000,000

4,000,000

3,000,000

5,000,000

13,720,000

2,515,000

500,000

3,000,000
250,000

3,750,000

2,000.000

Railroads-
General corporate purposes

Retire advances made by U. S.
RR. Administration 

Purch. from U.S. RR. Admin.

Public Utilities-
Additions & extensions 

Additions, extensions, &c 

Refunding; capital expenditures_ _ _

Additions and improvements 

Acq. int. Am. Lt.& Tr. Co.comstk

Iron, Steel, Coal, Copper, &c.
Succeed to Wickwire-Spencerj

Steel Corp 

Other Industrial & Mfg.-
Retire current debt; working cap_ _

Fund curr. debt; working capital_..
Acquisitions; other corporate purp_

Oil-
Acq. cap. stk. Union Gas & 011
Co.; working capital 

Land, Buildings, &c.-
1,250,000 Retire bank loans; other corp. purp

9934

100

100.7335

9934

100

100

100

99

(c)

98
100

100

4.52

5.50

6.00

.5.50

5.50

7.00

6.00

5.80

5.50-6.25

6.45
6.00

7.0

Canadian Nat. Rys.-Canadian Nat. Ky. Co. 5-Year 4345. 1930. Offered by Dillon, Read & Co.:
National City Co.; Guaranty Co. of N. Y.; Lee, Higginson AL Co.; Harris, Forbes & Co.; Bankers
Trust Co.; White, Weld & Co.: Continental & Commercial Trust & Savings Bank; First Trust &
Savings Bank, and Illinois Merchants Trust Co.

IChicago & Alton RR. 134-Year % Receivers' notes, due June 30 1926. Sold to Illinois Mer-

chants Trust Co., Chicago.
Missouri Pacific RR. 6% Sec. Partic. eds. due March 11930. Offered by Equitable Trust Co. of

New York and Edward Lowber Stokes & Co.

City Water Co. of Sedalia, Mo., 1-Yr. 1st M. 58, 1926. Offered by Bitting & Co., St. Louis, and
Caldwell & Co.

East Bay Water Co. 3-Yr. 5345, Feb. 11928. Offered by Blyth, Witter & Co.; Peirce, Fair &
Mercantile Securities Co. of Calif., and American Securities Co.

Hartford (Conn.) Electric Light Co. 3-Yr. Cony. 75, 1 eb. 1 1928. Offered by company to Pre-
ferred and Common stockholders.

Puget Sound Power & Light Co. 5-Yr. 6s, Feb. 1 1930. Offered by Blyth. Witter & Co.; Bond &
Goodwin & Tucker, Inc.; Seattle National Bank; National Bank of Commerce of Seattle; First
National Bank of Seattle, and Puget Sound Power & Light Securities Co.

The United Light & Power Co. (Md.) 5348. due Sept. 1 1928. Offered by Bonbright & Co., Inc.

JWickwire-Spencer Steel Co. 5-Year Class "A" 7% notes. Offered to holders of let Preferred and
l Common stock of Wickwire Spencer Steel Corp.; underwritten.

Pitney-Bowes Postage Meter Co. Serial 68, 1926-30. Offered by Harris, Small & Co., Detroit
and West & Co., Philadelphia.

Standard Plate Glass Co. 5-Yr. 65, March 1 1930. Offered by the Bank of Pittsburgh, N. A.
Westfield mfg. Co. 6s, 1928-29-30. Offered by Millett, Roe & Co.

Swiss Oil Corp. 3-Year 75, Jan. 15 1928. Offered by Bartlett & Gordon, Inc., and Pynchon & Co.

96 6.20 Allerton Corp. (N. Y. C.) Cony, its, Dec. 1 51928. 0 fermi by P. W. Chapman & Co., Inc.
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STOCKS.

Par or
No .of Shares Purpose of Issue.

a Amount
Invoiced.

Price To Yield
per Share. About.

Public Utilities-
500,000 General corporate purposes 500,000 100 7.00

"90,000 ebs. Additional working capital 4,320,000 48

'20,000 she General corporate purposes 1,900,000 95 7.37

500.000 Additions 500,000
375,000 Additions, extensions, dm 375,000 100 77:00

8,997,500 Expansion of business 7,467,925 83

300,000 Capital expenditures 300,000 96 7.291,500,000 Acquisitions; additions dr extens__ 1,500,000 100"28,500 ohs. General corporate purposes 1,995,000 70
3,000,000 Additions and extensions 3,000.000 50 77:150
11,737,800 Capital expenditures 11,737,800 100 7.00

600,000 General corporate purposes 600,000 101 6.93

15,000 shs. Advances to controlled companies_ 1,440:000 96 7.30

*72,500 ohs. Acq. San Joaquin Lt. & Pr. Corp._ 2,537.500 35

38,173,225
Iron, Steel, Coal, Copper, Sec.

750,000 Acq. Pittsburgh Steel Foundry Co_ 750,000 70 7.00*30,000 she. Acq. Pittsburgh Steel Foundry
Co  • 600,000 20

1,350,000
Motors & Accessories-

'25,000 shs. Development of business 750,000 30
50.000 sbs. Additional capital 775.000 15)6

1,525,000
Other Industrial & Mfg.-

3,000,000 Acquire constituent cos 3,000,000 100 7.00110,000 Additional capital 110,000 95 8.40'1,100 ohs. Additional capital 22,000 20
2,600.000 Refunding 2,600,000 50
2.600,000 Refunding 2,600,000 50

•175,000shs Acq. Gould Coupler Co., N. Y_ 4,375,000 254

1,000,000 General corporate purposes 1.000,000 100 7.00

•15,000 abs General corporate purposes 375,000 25

250,000 Working capital 250,000 102 7.84

50,000 she. Acquire constituent companies 800,000 16
10,810,700 Development of business 10,810.700 25(par)

"7.500 ails. Additional capital 221,250 2916
"25,000 ohs. Additional equipment 562.500 2216

2,000,000 Acquire additional property 2,600,000 130

29,326,450
Oil-

*70,000 ohs. General corporate purposes 1,435,000 .2016

Land, Buildings, &c.
70,000 Finance construction of building. _ 70,000 100 6.00

80,000 Finance construction of building_ _ 80,000 55,6-5y,

4,000,000 Working capital 4,800,0001, 1 sh. Fret.1 For
•160,000ebs Working capital 1 4 abs. Com.' 120

1,750,000 Finance construction of building_ _ 1,750,000 100 6.00

75,000 Finance construction of apartment 75,000 100 6.50

6,775,000
Rubber-

*75,000 sits. Working capital 750.000 10

Shipping-
2,250,000 Additional capital 2,250,000 9216 7.57

Miscellaneous-
4,000,000 Additional capital 4.280,000 107 _ -

2,500,000 Working capital 2,500,000 100 8.00•125,000shs Refunding; acq. constituent cos,drc 5,812,500 4616

750,000 ap, expenditures; ret. curr. debt_ 750,000 25 7.00
500,000 Acquire control 24 plants 500,000 96 7.28
400,000 Acquire control 24 plants 744 ,000 4616

*10,000 shs. Acquire control 24 plants 330,000 33
4,500,000 Additional capital 4,500,000 9915 7.03

1,700,000 Forking capital 1,700,000 15 10.00

21.116,500

Company and Issue: and by Whom Offered.

Adirondack Pr. & Lt. Corp. 7% Cumul. Pref. Offered by company to stockholders.Electric Investors, Inc., Common. Offered by Dominick & Dominick; Bernhard,Schiffer & Co., and Chas. D. Barney & Co.
General Gas & Elec. Corp. Panic. Pref. "B," Cumul. $7 per share. Offered byPynchon & Co. and Jackson & Curtis.
Houston (Texas) Gas & Fuel Co. 7% Pref. Offered by company to customers.Huntington (W. Va.) Water Corp. 7% Cumul. Pref. Offered by Security Trust Co.,Lexington, Ky.
International Telephone & Telegraph Corp. Capital stock. Offered by companyto stockholders; underwritten.
Lake-Superior District Pr. Co. 7% Cumul. Pref. Offered by Paine, Webber & Co.Municipal Gas Co. (Albany, N. Y.) Capital stock. Offered by to. to stockholders.New England Co. (Boston) Common. Offered by co. to stockholders; underwritten.Philadelphia Rapid Transit Co. 7% Cumul. Pref. Offered by company to patrons andemployees.
Public Service Corp. of N. J. 7% Cumul. Pref. Offered by company to holders of7% and 8% Preferred stock.
San Diego Consolidated Gas & Elec. Co. 7% Cum. Pref. Offered by Blyth, Witteree Co.
Southern Pr. & Lt. Co. Panic. Pref. Cum. $7 per share. Offered by John Nickerson& Co., Eastman, Dillon & Co. and Hambleton & Co.
Western Power Corp. Com. Offered by company to Preferred and Common stock-holders; underwritten.

Pittsburgh Steel Fdy. Corp. 5% Cum. Pref. Offered by Moore, Leonard & Lynch. N.Y.

Pittsburgh Steel Foundry Corp. Common. Offered by Moore, Leonard dr Lynch. N.Y

Martin-Parry Corp. Capital stock. Offered by company to stockholders; underwritten.Motor Wheel Corp. Common. Offered by Chas. D. Barney & Co. and Otis & Co.

Artloom Corp. 7% Cum. Pref. Offered by Lehman Bros.Becker, Moore & Co., Inc., 8% Cum.Pref.Offered by Schoellkopf.HuttOn & Pomeroy,Inc.Becker, Moore & Co., Inc., Common. Offered by Schocilkopf, Hutton & Pomeroy, Inc.Canadian General Electric Co. Common. Offered by company to com. stockholders.Canadian General Electric Co. Pref. Offered by company to Preferred stockholders.The Gould Coupler Co. (Md.) Partic. Class "A" shares. Offered by Blair & Co., Inc..Ilambleton & Co. and New York Empire Co., Inc.Huttig Sash & Door Co. (St. Louis) 7% Cum. Pref. Offered by Geo. H. Walkerdr Co., Smith, Moore dr Co. and Lorenzo E. Anderson & Co., St. Louis.Huttig Sash & Door Co. (St. Louis) Common. Offered by Geo. H. Walker & Co.,Smith, Moore & Co. and Lorenzo E. Anderson & Co., St. Louis.(R. F.) Johnston Paint Co. (Cincinnati) 8% Cum. Pref. Offered by Bruner &Reiter Co.. Westheimer & Co.
' 

Otis dr Co., It. E. Field dr Co. Grau, Todd 44 Co.,Hunter, Budde & Duble and Frank E. Wisnewski, Cincinnati.Keivinator Corp. Capital stock. Offered by Noyes & Jackson and Bonner. Brooks dr Co.Liggett & Myers Tobacco Co. Corn. "B". Offered by to. to holders of Com. & Com. B.Fred Medart nifg. co. (St. Louis) Corn. Offered by Mark C. Steinberg dr Co., St. L.(Miltiades) Melachrino, Inc. (N. Y.), Common. Offered by Allen, Lewis & Co., N.Y.(C. R.) Miller mfg. Co. (Dallas, Tex.) Capital stock. Offered by The Textile FinanceCorp., Dallas, Tex.

Lion Oil Refining Co. (El Dorado, Ark.) Capital stock. Offered by H. D. Williams& Co. and Strandberg, McGreevey de Co., Kansas City, Mo.

Castle Realty Co. (Ft. Wayne, Ind.) 6% Pref., 1927-39. Offered by Meyer-KiserBank, Indianapolis.
Edward Realty Co. (Indianapolis) 6% Pref. 1926-35., Offered by Meyer-KiserBank, Indianapolis.
National Mtge. Co. 6% Cum. Pref. Offered by Mtge. Sales Co. of California. San. F.National Mtge. Co. Common. Offered by Mtge. Sales Co. of California, San Francisco.
244 North Bay Shore Drive, Inc. (Miami, Fla.), 6% Cum. Pref. Offered by Fred. F.

French, Security Co., Inc.
West Broadway Apt. Bldg. (Louisville, Ky.) 634% Pref., 1927-35. Offered by

Meyer-Kiser Bank, Indianapolis.

Ajax Rubber Co., Inc., Capital stock. Offered by company to stockholders.

Pacific S. S. Co. ("The Admiral Line") 7% Corn. Partic. Pref. Offered by Peirce,
Fair & Co., Geo. H. Burr de Co., Conrad dr Broome, Inc., Carstens dr Earles, Inc.,Anglo-California Securities Co. and Anglo-London-Parts Co.

The Cudahy Packing Co. Common. Offered by W. A. Harriman & Co., Inc., Otis& Co. and Howe, Snow & Berties, Inc.
First National Pictures, Inc., Partic. Cure. 8% Pref. Offered by Hayden, Stone dr Co.General Outdoor Advertising Co., Inc., Partic. Class "A" stock. Offered by Blair& Co., Inc.
Haiku Fruit & Packing Co., Ltd., 7% Cum. Cony. Pref. Offered by Sutro & Co., S. F.
Purity Bakeries Corp. 7% Cum. Pref. Offered by Spencer, Trask & Co.
Purity Bakeries Corp. Class "A" stock. Offered by Spencer Trask Se Co.
Purity Bakeries Corp. Class "B" stock. Offered by Spencer Trask .4 Co.
Spear & Co. 7% Cum. Pref. Offered by Lehman Bros.. Goldman, Sachs & Co., J. &

W. Seligman & Co. and E. Naumberg & Co.
Warner Brothers Pictures, Inc. (Del.), Cony. "A" stock. Offered by McClure,

Jones & Reed, New York.

FARM LOAN ISSUES.

Amount. Issue.

1,000,000
750,000

2,000,000
1,000,000

2,000.000
.500,000
200,000

1,000,000
1,000,000

9,450,000

California Joint Stock Land Bk. 55, 1935-55_
Columbus (0.) it. Stk. Land Bk. 5s, 1935-55_
Denver (Col.) it. Stk. Land Bk. 5s, '34 & '55_
First Carolinas Joint Stock Land Bank of
Columbia, S. C., 5s, 1935-55 

Kansas City Joint Stk. Land Bk. Se. 1934-54
Pennsylvania Joint Stk. Land Bk. Is, '35255
Potomac Joint Stock Land Bank of Wash-
ington, D. C., 55, 1934-54 

Sc. Louis Joint Stock Land Bank 5s. 1935-55
San Antonio Joint Stock Land Bk. 58, '34-'54

To Yieldl
Price. About.

103
103
10234

1021‘
10314
104

103
104
10216 ,

4.62
4.62
4.68

4.65
4.55
4.50

4.62
4.50
4.68

Offered by-

Blyth, Witter & Co.
A. B. Leach & Co., Inc., Guardian Say. & Tr. Co., Clev., and Ohio Nat. Ilk., Columbus,
L. F. Rothschild & Co., N. Y., West & Co., Phila., and Guardian Say. & Tr. Co., Cleve.

Harris, Forbes dr Co., Wm. R. Compton Co. and Halsey, Stuart & Co., Inc.
Kidder, Peabody & Co.
Martin & Co. and Brooke, Stokes & Co., Philadelphia.

Brooke, Stokes & Co., Philadelphia.
Wm. R. Compton Co. and Halsey. Stuart & Co., Inc.
Hayden, Stone & Co. and Stevenson, Perry, Stacy & Co.

FOREIGN GOVERNMENT LOANS.

Amount. Issue.
To Yield

Price. About. Offered by-

3
25,000,000

2,500.000

35,000,000

62,500,000

Government of the Argentine Nation 6 mos.
411% Treas. Notes, due Aug. 25& Sept. 1 '25

City of Graz (Austria) 8% Mortgage Loan
Gold bonds, due Nov. 1 1954 

Republic of Poland 25-Year External 8%
Gold bonds, 1950 

1100

98

95

41,‘

1
8.17

8.53

Blair & Co., Inc., Chase Securities Corp., White, Weld & Co., Halsey, Stuart & CO..Inc., Brown Bros. & Co., Equitable Trust Co., Graham, Parsons & Co., Union TrustCo. of Cleveland, Blyth, Witter & Co., Illinois Merchants Tr, Co., First Tr. dr Say.Bank and Continental & Commercial Tr. & Say. Bank.

John Nickerson & Co. and C. B. Richard & Co.

Dillon, Read & Co.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while Preferred and common stocks of no par value are computed at their offering price.b Bonus of .5 shares of no par value Common stock given with each $1,000 bond.
c Holders of first preferred given right to subscribe to extent of $20 Principal amount of notes and 316 shares of common stock on payment of $20 for each shareof first preferred stock held; holders of common stock given right to subscribe to extent of $2 25 principal amount of notes and 63-160th shares of common stock onpayment of $2 25.
d Bonus of 1 share of common stock given with each share class "A" stock.
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Logic and Security—Mr. Chamberlain's Speech.
(Concluded from page 1528.)

tinental people—fear that warps judgment and af-
fects policy, which leads to irritating acts, to fresh
provocation, which renews day by day the bitter-
ness of war and the rancor of war." These are
strong words, but it was time that they were spoken.
For the sake of European peace and recovery, it

is to be hoped that the practical attitude which the
British Foreign Secretary has taken towards the
security problem may be viewed with favor by the
other Governments immediately concerned. The
first expressions of newspaper opinion in France, it
must be confessed, are disappointing. Mr. Chamber-
lain, it is suggested, is apparently willing to accept
the word of Germany, notwithstanding that German
good faith is distrusted in France, and by washing
his hands of responsibility for the maintenance of
the peace settlement on the east has struck a blow at
French relations with Poland and Czechoslovakia,
and at the prohibition of union between Germany
and Austria. The German Nationalists, yielding
perhaps to the demands of extremists in the party on

the eve of an election, are reported to have informed
Chancellor Luther that the security pact which the
Government has proposed will meet with opposition
from the party if it is brought before the Reichstag.
A certain section of French opinion, in other words,
still thinks in terms of logic, while an influential
following in Germany opposes for electioneering ef-
fect, the permanent relinquishment of Alsace-Lor-
raine. As for the course of the German Government,
that is likely to be determined by the results of the
general election to be held on Sunday. France, on
the other hand, however much it may distrust British
motives or regret British sympathy for Germany,
cannot well get on without British support, and the
common-sense policy which Mr. Chamberlain has
announced will, it is to be hoped, be recognized even-
tually when the question of security comes up for
actual discussion between the two Governments. In
any event, now that Mr. Chamberlain has spoken, the
burden of rejecting his offer will rest upon France,
and in the present state of European relations such
a burden is one which the Herriot Government may
well hesitate to assume.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Mar. 27 1925.
General trade is still on a moderate scale. There is little

or no buying ahead, any more than there has been for some
months past. Whether a profound change is coming over
the trade methods of this country or not it may be too soon to
say. But there is no doubt whatever that the tremendous
increase in he efficiency of the railroad system of the
United States promotes quick deliveries and makes the mer-
chant more deliberate in renewing supplies. He need not
accumulate large stocks and needlessly lock up money for
considerable periods of time. Possibly old methods are
changing in this respect. The introduction of auto-truck
delivery also makes for quick deliveries and lessened worry
on the subject of the amount of stocks carried. Of course
the automobile, in the nature of things, can never take the
place of the railroad. Prompt railroad transportation makes
for modern acceleration of deliveries and is no doubt at the
root of the so-called buying from hand-to-mouth method
which has prevailed for fully a year in this country, to go
no further back. In the aggregate, however, retail and mail
order and chain store buying makes no bad showing. In
some cases department store sales in this section of the
country are about 5% larger than a year ago. Chain stores
show an increase of some 14% over last year. But for all
that, trade undoubtedly is proceding at a moderate pace.
The cost of living is still high. Grain has fallen very sharply
within the last few months, but wheat is still 30 to 64 cents
higher than a year ago; flour is $225 a barrel higher. Other
food is higher than a year ago. Of course this inures to the
benefit of the farmer, who is supposed to represent 55% of
the population and 45% of the buying power of the country.
This, however, leaves 55% of buying to be distributed among
other occupations. The fact in any case is that wholesale
business is not up to expectations. The big decline in wheat
and other grain is cited as one' cause of comparative dulness
in some industries. The collapse of grain speculation is,
however, a good thing. The Government is investigating
charges of recent manipulation of the grain markets, but in
the long run these things regulate themselves. If basic con-
ditions warrant higher prices, they are bound to come and
short sellers will rue their efforts to combat natural laws.
Similarly, if prices have been boomed too high the bubble
is bound to be pricked sooner or later by competition from
other countries or by planting an overlarge acreagre, good
weather and the inevitable results of overbuying. The mar-
ket becomes heavily "long." What is termed the technical
position becomes vulnerable. Sooner or later the price falls
of its own weight. In the long run and within reasonable
limits the "Laissez faire" doctrine will work out for the

well-being of society at large, or in other words, for the best
interests of the producer and the consumer. It may be re-
iterated that unduly high prices are certain to bring about
an unhealthy increase in the acreage of grain and a col-
lapse sooner or later in the price from this cause alone, to
go no further.
There has been a drop in wheat during the week of any-

where from 2 to 15c., the latter for the May delivery. There
have been tumultuous markets in Chicago and Winnipeg,
with enormous transactions, sometimes exceeding 60,000,000
bushels in a day at Chicago. The export demand for wheat
has recently been disappointing. But markets, as is well
known, react on each other and the decline in stocks has
affected grain, just as the decline in grain has had ts re-
riercussion in the stock market. The dying down of specu-
lation in both stocks and grain need not be regretted. Fun-
damental values remain the same in stocks, and any undue
depression, whether in stocks or grain, is certain to be
remedied later in conformity with the basic facts of the
situation. An enormous business has been done in rye
within the last 24 hours, both with Russia and Germany.
Coffee has declined sharply. Brazilian holders show a dis-
position to sell, as well they may, at such prices. Whatever
may be said to the contrary, there is little doubt that substi-
tutes are being used on a larger scale. Moreover, there are
intimations that stocks in the interior of Brazil are far
larger than Brazilian bull speculators would care to have
known. Sugar has declined somewhat. Cotton has fallen
some $4 to $5 a bale, largely, however, in sympathy with the
declines in stocks and grain. That is extraneous influences
have counted for very much in the decline. For the Texas
drought has not been relieved and world's stocks are rapidly
decreasing, while world's spinners' takings week by week
make an exhibit eloquent of the world's needs of American
cotton after three short crops in succession. It is gratifying
to notice that the boll weevil menace, so far as now can be
judged, is not so grave as last year and in previous years.
Whether the weather next summer and utumn will prove as
destructive to the pest as was the case last year is another
matter. Meanwhile, if the Southwest is in the grip of
drought the soil in the eastern portion of the cotton belt is
in excellent condition and farm work is being pushed. This
Is only natural under the stimulus of the current prices for
cotton, which, after all, are more than double the normal
quotations ruling before the Great War. Wool has been dull
and more or less depressed. Lumber output on the Pacific
Coast is still small. In the Southwest it is said that the
production exceeds the demand and stocks are accumulat-
ing. Coke has been dull and tending downward, even
though there is some reduction in the output. Western trade
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feels the effects to some extent of the recent tornado in
Illinois, Indiana and Missouri. It naturally has affected the
buying power over a certain area.
In the main Western business interests are hopeful. It is

said that steel output in the Chicago district is still up
nearly to 100%. It is not denied, however, that new buying

there is less urgent. Indeed, there is keen rivalry for the

possession of the market between Eastern and Western mills,

and under the circumstances prices have been cut in some

cases. The consumption of coal with warmer weather has

naturally decreased and the railroads have cut prices of

anthracite, as usual at this season of the year, about 50
cents per ton. In the West building is beginning to show

greater life. Reports from that section say that wholesale,
retail and mail order business is about the same as at this

time last year. Money rates are firm. Spring-like weather

throughout the country, with summer temperatures, indeed,
in Illinois and Ohio, have facilitated farm work and build-

ing. Wherever there is unemployment such conditions are

likely to be remedied in the near future. Spring business is

stimulated to some extent by the fact that Easter is only

about two weeks off. There is no doubt that there is some
disappointment over the fact that business in general does

not increase as rapidly as had been expected. And the

Southwest still suffers from drought. The dry weather of
some six months' duration in Texas has not been fully re-
lieved. Only partial rains have fallen in the southern part

of that State. The textile trade are still rather slow, espe-
cially the woolen industry, though the cotton manufacturing
business might also be a good deal more active than It is.
In fact, there is talk from time to time of the probability of
mill curtailment in New England if trade does not soon
Improve. The cotton yarn business is noticeably depressed.
Raw silk has been declining very noticeably both here and
In Japan. Iron and steel have been quiet, with some de-
crease in production and intimations that on anything like
large tonnages prices might here and there be modified
somewhat. Copper, lead and zinc are lower. Artificial silk
is evidently competing more sharply with other fabrics, and
some grades have latterly been reduced by German mills 10
cents per pound. Failures are smaller than a year ago.
The stock market has been irregular, with large trading, and
the tone in the main more or less depressed. Yet this after-
noon there was some recovery after a sharp decline early
in the day coincident with a• bad break in wheat and a rise
In call money to 5%. Railroad stocks, among others, have
been under pressure. Excesses in stock speculation are
bound sooner or later to be corrected, but this does not alter
the fact that the fundamental conditions of trade in this
country are unmistakably sound, and will vindicate them-
selves in the long run. To-day there was some decline in
foreign exchange. London was quieter, with the uncertainty
about the return to the gold standard and disputes as to its
feasibility or advisability at this time. Some rightly con-
tend that the sooner the gold standard is resumed, provided
it can be maintained, the better. The sober common sense
of the British people in the long run will•no doubt discoun-

tenance the so-called "managed currency" as a species of
financial acrobatics incompatible with the dignity and
standing of a great nation.
At Fall River, Mass., the American Printing Co. is operat-

ing a portion of its printing machines until 7 p. in., and
other departments are working until a later hour to balance

up. Yet at Fall River, Mass., there is said to be talk of cur-

tailment by cotton mills unless trade improves. At Law-
rence, Mass., some departments of the Pacific mills are
working at 80%. The Pacific mills, it is stated, find con-

ditions improving at both their Northern and their South-
ern plants. Some departments of the Southern mills are
operating nights. Rhode Island silk and braiding mills are
working overtime and worsted mills are operating around
75% capacity. At Willimantic, Conn., the strike was still

'acute. Some-2,500 employees of the American Thread Co.
have received their final pay. Labor officials say the strike
will continue. At Manchester, N. H., only one of the main
mills of the Amoskeag Co. is now closed. The company
'opened on Monday the preparatory rooms of the Jefferson
mills, which have been closed for many months. No. 12 is
'not in operation, but the dye house is working nights. At

Burlington, Vt., the American Woolen Co. has adopted a
four-day week in its weaving and dressing departments,
with 500 operatives. At Brattleboro, Vt., weavers employed
at the Fort Dummer mills in the manufacture of silk and
cotton declared a strike last Saturday. At Amsterdam,

N. Y., on the 25th inst. a request for increase in pay by
weavers of the axminster department of the mills of
Stephen Sanford & Sons resulted in a walkout of a large
number of employees and an announcement that the plant
would be placed on a four-day schedule. Some of the men

who quit work teturned the next day, pay-day, but nothing
definite will be known as to their attitude until the opening
of work next week.
At Akron, Ohio, the tire production approximates 120,000

tires a day, a gain of 20% over the output Of several months
ago. Tire fabric reports say the week was fairly satisfac-
tory in regard to new business. With the tire companies
working at nearly full production there have developed fur-
ther needs for fabric beyond contracts already placed. The
Ford Co., it seems, will adopt balloon tires on optional equip-
ment. Each tire takes half a pound or more of cotton and
4.09 square yards of goods.
London cabled that dividend reports of cotton spinning

companies for the last three months shows that out of 11
companies, two declared none, but the average was 10.42,
compared with 7.30 for the previous quarter. Yet Tattersall
says that the month's trade In all sections of the market
has been unsatisfactory and that buyers seem quite pre-
pared to maintain their cautious policy.
A union quarrel menaces the building trades. A confer-

ence here failed to bring peace between bricklayers and
plasterers and $22,000,000 worth of work is still held up.
The only hope for a settlement now lies in the international
executive boards. Meanwhile business and its interests are
thrust to one side. There will be no further conference, it
is coolly announced, until April 6.
A Washington dispatch says an equal opportunity with

other businesses, not a "constant monkeying" with his own,
by the Government, is held by Secretary Jardine to the chief
desire of the American farmer.
The weather here during the week has been springlike; in

fact, in parts of the West it has been more like summer than
the kind of weather expected in the last 10 days of March. It
has been for the most part clear here, though there was some
rain this afternoon. Last Saturday and Sunday there was
a blizzard reported in Canada, with quite a heavy snowfall,
while early in the week there were thunderstorms here.
This afternoon it was 57 degrees in New York. Yesterday
It was 76 in Chicago and Cincinnati, 74 in Cleveland, 72 in
Milwaukee, 62 in Kansas City, 48 in Bismarck, 70 in Phila-
delphia, 67 In New York, 56 In Portland, Me., and 52 in St.
Paul.

Federal Reserve Board's Summary of Business Condi-
tions in the United States—Decline in Basic Pro-

duction.

The Federal Reserve Board, in its summary of business
conditions in the United States, issued under date of Mar. 26,
indicates that production in basic industries declined in
February from the high rate of output in January, but con-
tinued above the level of a year ago. Notwithstanding a
decline in prices of agricultural commodities, the average of
wholesale prices rose slightly owing to a further advance in
prices of certain other commodities. The Board's index of
production in twenty-two basis industries, which is adjusted
to allow for differences in the number of working days and
for seasonal variations, declined 3% in February, but con-
tinued to be higher than at any time since the peak reached
in May 1923. The Board continues:

Average daily output of iron and steel was exceptionally heavy, and cop-
per production per day was the largest since 1918. There was a slight de-
cline in activity in the woolen industry, and more considerable reductions in
the output of lumber, cement, bituminous coal and crude petroleum.
Production of automobiles increased 19% in February, the largest monthly
Increase in nearly two years, but the output was still over 25% smaller
than a year ago.

Factory employment increased by 2% in February, considerable increase
being reported for the automobile, iron and steel, and clothing industries,
while the number of workers in the packing and cement industries declined.
Earnings of industrial workers in February were larger than in January, re-
flecting in part the resumption of full-time work after the inventory period.

Reports to the Department of Agriculture of intentions to plant in 1925
indicate that the acreage of practically all grains and of tobacco will be
larger, and that of white potatoes smaller than In 1924.

Trade.

Total railroad freight movements continued at approximately the same
daily rate in February as In January. and shipments of merchandise in-
creased in recent weeks and were much larger than a year ago. Wholesale
and retail sales were smaller during February than a year ago, owing partly
to the fact that this year February had one less business day. Department
store sales were 1% smaller in February than in the corresponding month of
1924. Wholesale trade in all lines, except meats and hardware, was less
than a year ago, and showed in February about the usual seasonal changes.
Sales of groceries, meats and drugs increased, while sales of dry goods and
shoes increased.
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Prices.

The slight rise in tho wholesale price index of the Bureau of Labor Statistics

was due to advances in the fuel and lighting group, largely in petroleum, and

in building materials, while prices of all the other commodity groups de-

clined. In the first three weeks of March prices of hogs, cotton goods and

rubber increased, while prices of many other commodities decreased, the

largest decreases being those for wheat and other grains.

Bank Credit.

Loans of member banks in principal cities continued to increase between

the middle of February and the middle of March, and on March 11 were

larger than at any time in the last four years. The volume of loans for

commercial purposes has been at a high and almost constant level since last

Autumn, and loans on stocks and bonds, which have increlased continuously

since the Summer of 1924, reached in March the largest amount on record.

Increases in loans were accompanied by further reduction in the holdings of

securities, particularly at banks in the financial centres.

At the Reserve banks demand for credit increased between the end of

January and the middle of March, chiefly as the result of the export de-

mand for gold and the growth in domestic currency requirements, with the

consequence that earnings assets increased. After March 15, however,

temporary abundance of funds arising out of Treasury operations resulted in

a sharp reduction in member bank borrowings.
Somewhat firmer conditions in the money market in the latter part of

February and the early weeks of March were indicated by a rise of the rate

on four to six months prime commercial paper from 34 to 4% •

Increase in Chain Store Sales in Federal Reserve
District of New York During February.

According to the April 1 "Monthly Review of Credit and
Business Conditions" by the Federal Reserve Agent "Febru-
ary combined sales by reporting chain store systems show an
increase of nearly 14% over a year previous." The Bank
goes on to say:
As the number of stores increased by approximately the same amount.

sales are shown to have kept pace with store expansion despite the shorter

month this year than last. This has been due largely, however, to increases
in sales per store of 10-cent, grocery and drug chains, which offset substan-
tial decreases in sales per store of shoe and tobacco chains. In the cases of
dry goods and candy chains, sales per store also showed decreases, but these
were small enough to be accounted for by the shorter month.
The following table shows the percentage of change in number of stores

operated, total sales and sales per store of reporting chain systems, compared
with a year ago:

Percentage Change, February 1924 to February 1925.
Number of

Stores.
Total
Sales.

Sales Per
Store.

Grocery  +15.8 +17.9 +1.7
Dry goods +19.0 +15.9 -2.6
Ten-cent  +7.5 +11.5 +3.7
Shoe +22.8 +7.1 -12.8
Candy  +4.8 +1.4 -3.2
Drug -0.7 +1.0 +1.7
Tobacco +4.1 -4.2 -8.0
Total  +13.7 +13.6 -0.1

Decrease in Wholesale Trade in Federal Reserve District
of New York in February as Compared

With Year Ago.

"February sales of representative wholesale dealers in this
district averaged 4% smaller than a year ago, when sales
were largo partly because of one more selling day in the
month, due to Leap Year," says the April 1 "Monthly Re-
view of Credit and Business Conditions" issued by the Fed-
eral Reserve Bank of New York. The bank's advices con-
tinue:
This bank's index, which measures trade in percentages of estimated nor-

mal as shown by the general trend of past years, advanced from 96 in Jan-
uary to 102 in February, and was the highest since October 1924.

Sales of silk goods and commission house sales of cotton goods continued
to make the best showing as compared with a year previous. Men's cloth-
ing, diamonds, drugs and shoes, however, also showed increases, but in
other lines losses occurred ranging from 1% in the case of stationery to 27%
in the case of machine tools.

Available figures on wholesale stocks showed for the second month de-
creases as compared with the year previous in the cases of shoes, hardware.
and cotton goods in jobbers' hands, but increases in the stocks of groceries,
jewelry and diamonds. The following table gives detailed comparisons on
sales and stocks in February of this year and last year.

Net Sales.
Percentage Change.

Stock at End of Month.
Percentage Change.

Jan. 1925
to

Feb. 1925.

Feb. 1924
to

Feb. 1925.

Jan. 1925
to

Feb. 1925.

Feb. 1924
to

Feb. 1925.

Groceries --11.6 7.4 +4.2 +19.8
Men's clothing +69.7 +8.4
Women's dresses -15.9 13.2
Women's coats and suits +54.7 9.4
Cotton jobbers +38.0 -18.8
Cotton commission houses -6.2 +18.4
*SlIk goods +5.3 +15.7
Shoes +5.8/ +0.8 +10.2 -16.4
Drugs -2.1 +1.1
Hardware +2.4 -2.0 +7:§
Machine tools 
Stationery 

-1.5
+2.0

27.4
-0.8 _

Paper -10.5 11.4
Diamonds -2.3 +5.1
Jewelry  
Weighted average 

+4.2
+10.1

-10.8
-4.4

• Stock at first of month; quantity, not value.

Department store sales in this district were 4% larger in February than
a year ago, notwithstanding the fact that there was one less selling day this
year than last. This bank's index of sales advanced from 97% of the com-
puted trend in January to 104% in February, the highest level since last
November. Apparel stores continued to report a substantial increase,
due partly to store expansion, and mail order sales throughout the country
were nearly 10% above February last year.
Department store stocks of merchandise on hand at the end of the month

were 3% larger than at the end of February 1924, the largest increase over
a year previous since last April. Owing, however, to the increase in sales,
the ratio of sales to average stocks valued at selling price was practically the
same as last year, or 28%. The average amount of the individual sales
transaction was $2 75, compared with $2 60 in February 1924.

February Department Store Sales in Federal Reserve
District of New York Larger Than Those of

Year Ago.

Regarding the retail trade in the Federal Reserve District

of New York, the April 1 "Monthly Review of Credit and
Business Conditions' by the Federal Reserve Agent at New
York says:

Net Sales
Percentage Change
February 1924

to
February 1925.

Stock on Hand
Percentage Change

Feb. 29 1924
to

Feb. 28 1925.
New York +3.8 +4.1
Buffalo  +3.9 -3.2
Rochester +8.2 +2.5
Syracuse -5.2 +7.2
Newark +8.6 +7.4
Bridgeport  -3.8 +4.0
Elsewhere +1.3 -3.7

Northern New York State -8.9 _ _
Central New York State -1.6 _
Southern New York State +0.3
Hudson River Valley district +1.6
Capital district +8.6
Westchester district 

All department stores +4.0
APParel stores +21.3 +42.9
Mail order houses +9.8

Comparison of sales by major departments indicated large increases in
sales of furniture and of men's and women's apparel. Sales of radio also
showed a large increase after running somewhat below a year previous in
January.' Changes in sales and stocks of various major departments, as
compared with a year ago, are shown in the following table:

Net Sales
Percentage Change
February 1924.

go
February 1925.

Stock on Hand
Percentage Change

Feb. 29 1924
to

Feb. 28 1925.
Furniture  +22.5 -2.7
Men's and boys' wear 
Hosiery +11.3 -8.8
Women's and misses ready-to-wear +8.6 -2.5
Linens and handkershiefs +6.7 +2.9
Cotton goods +5.3 -4.3
Men's furnishings +5.2 +11.0
Shoes +4.8 -7.0
Silk goods +4.3 -1.9
Women's accessories +3.7 -0.3
Home furnishings +2.6 +0.6
Silverware and jewelry +1.7 +2.5
Toilet articles and drugs +1.1 +13.6
Woolen goods -0.6 -4.2
Miscellaneous +8.4 -1.4

Advance Report by Federal Reserve Bank of Philadel-
phia on Steel and Iron Foundry Operations

in February.

In its usual monthly statement presenting an advance re-
port on steel and iron foundry operations in the Federal
Reserve District of Philadelphia, the Department of Statis-
tics and Research of the Federal Reserve Bank of Philadel-
phia under date of March 25 says:
Production, value of unfilled orders and stocks of pig iron were somewhat

greater during February than in the preceding month, as is shown in the
reports of five steel foundries analyzed in the table below. In all other
operating items decreases occurred:

STEEL FOUNDRY OPERATIONS.
Third Federal Reserve District.

Capacity of furnaces 
February.
6,050 tons

January.
6,050 tons

Per cent
Change.

o
Production 4,070 " 4,002 " +1.7%
Shipments 3,256 " 3,588 " -9.3%

Value of shipments 8541.364 $554,882 -2.4%
Unfilled orders 4,270 tons 4,850 tons -12.0%

Value of unfilled orders 81,282,331 81,192,593 +7.5%
Raw stock:
Pig iron 2,840 tons 2,586 tons +9.8%
Scrap  9,255 " 9,952 " -7.0%
Coke 442 " 567 " -22.0%

The table below shows the principal operating features of 37 iron foundries
located in this district whose monthly iron-making capacity totals 13,285
tons. Though production and stocks were smaller in February than in
the preceding month, unfilled orders in both value and tonnage increased
slightly. It will be observed that the changes in no instances were great.

IRON FOUNDRY OPERATIONS.
Third Federal Reserve District.

Per cent
February. January. Change.

Capacity of furnaces 13,285 tons 13,285 tons 0
Production 5,522 " 5,836 " -5.4%

Malleable Iron 1.110 " 1,139 " -2.5%
Gray iron 4,412 " 4,697 " -6.1%
Jobbing  2,893 " 2.981 " -3.0%
For further manufacture 1,519 " 1,716 " -11.5%

Shipments 4,217 " 4,099 " +2.9%
Value of Shipments $647,704 $666,364 -2.8%

Unfilled orders 2.929 tons 2.882 tons +1.6%
Value of unfilled orders $496,706 $484,364 +2.5%

Raw stock: Pig iron 9.672 tons 9.737 tons -0.7%
Scrap  3,148 " 3,299 " -4.6%
Coke 2.151 " 2,222 " -3.2%

Wages in Brooklyn Show Greater Increase Than Living
Costs.'

A survey of the cost of living and average wages in the
Borough of Brooklyn, compiled by the Department of Re-
search and Statistics of the Brooklyn Chamber of Commerce,
and made public March 22, indicates that wages have in-
creased considerably faster than the cost of living in Brooklyn ,
during the past ten years. During the war period the cost,
of living increased more rapidly than wages, but in the past ,
five years wages have been the higher of the two. This wage
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survey, which is based on cost of living statistics for New
York City compiled by the United States Department of
Commerce, and the average Brooklyn factory earnings com-
piled by the State Department of Labor, shows that the aver-
age wages in Brooklyn are 117% higher to-day than they
were at the close of 1914, while the cost of living is only 74%
higher, which means that real wages are higher and that the
worker is substantially better off to-day than he was in the
war and pre-war days. The Chamber's statement further
says:
In December 1914, which is the earliest date for which figures are avail-

able for both wages and cost of living, average weekly factory earnings in
Brooklyn were only $12 56. Wages gradually rose through the war period
until in the year 1920 the peak figure of $27 86 was reached. This repre-
sented an increase of 122% from the original figure at the close of 1914.
During the most of this period from 1914 to 1920 the cost of living was

increasing more rapidly than wages. In 1917 the cost of living was 45%
higher than in 1914, whereas wages were only 30% higher, and this same
condition prevailed in each of the years 1916. 1918 and 1919. However,
beginning with 1920 and continuing through each of the following years,
he index numbers a wages were higher than thoise of the cost of living.
In 1923 average earnings in Brooklyn show an increase of more than 6%

over the 1922 average, whereas the cost of living showed an increase of less
than 2%. In 1924 wages showed another increase while the cost of iiiing
fell below the 1923 figure. Thus the position of the average worker was
better in 1923 than in 122 and better in 1924 than in 1923.
The comparisons for the ten years follow:

WAGES AND COST OF LIVING.
Cost of . Cost of

Wages. Living. Wages. Living.1914 (Dec.)-100.0 $12.56) 100.0 1920 221.8 27.86) 210.31915 102.3 12.85) 102.0 1921 203.5 25.56) 179.81916 114.1 14.43) 114.9 1922 197.7 24.83) 171.41917 130.3 16.37) 144.7 1923 210.0 26.56) 174.41918 162.0 20.35) 177.3 1924 214.0 26.88) 173.81919 187.1 23.50) 191.5

Volume of Freight Carried by Railroads for First Ten
Weeks of Year Exceeds That of Any Similar Period.
According to a statement issued on March 20 by the direc-

tors of the American Railway Association, the railroads of
this country during the first ten weeks this year handled
successfully the greatest volume of freight ever carried by
them at this season of the year. The amount, measured in
the number of cars loaded, even exceeded the expectation of
the carriers. The statement continues:
On Jan. 6 1925, the Car Service Division of the American Railway

Association estimated that during the first three months in 1925. 11.884,125
cars would be loaded with revenue freight, the greatest number for any
similar period on record, exceeding by 256,851 cars or 2.2% the corres-
ponding period in 1924.
From Jan. 1 to Mar. 7, inclusive-ten weeks-9,000,328 cars have ac-

tually been loaded. This exceeded by three-tenths of one per cent the
estimate made by the Car Service Division as to what the total would be
for those weeks.
For the ten weeks period, total loading of revenue freight has exceed

by 144,858 cars or 1.6% the corresponding period last year when the p
yious high record for this season of the year was established. It else
exceeded by 440.796 cars or 5.1% the corresponding period in 1923.

It is interesting to note that the bulk of the increase so far in 1925,
pared with last year, has come principally from manufactured pr or
commodities used by the manufacturing industry.

Loading of miscellaneous freight, which includes various commodities
.entering into manufactured products, totaled 3.024,617 cars from Jan.
1 to Mar. 7, inclusive, an increase of 115,685 cars or 4.0% compared with
the same period last year. There also has been an increase of 13.6% in
the number of cars loaded with ore and a 5.3% increase in the number
loaded with coke. Merchandise and less than carload lot freight amounted
to 2.465,826 cars, an increase of 91.128 cars or 4.0% over the first ten
weeks in 1924.
Owing to the fact that the bulk of agricultural products moved last fall

and early in the winter, there has been a decrease in the number of cars
loaded with such commodities during the ten weeks period compared
with one year ago.
Loading of grain and grain products, for instance, has amounted to

457.708 cars, a decrease of 2.0% under the same period in 1924. while there
has been a decrease of 2.8% in live stock loadings, the total for which
amounted to 331.355 cars. Coal loading also has shown a decrease of 3.2%,
the total for the ten weeks being 1,842.231 cars compared with 1.903,814
cars for the same period last year. Forest products loading is virtually
the same as in 1924.

While revenue freight loading has been the heaviest in history for this
season of the year, there has been a general upward tendency in the number
of surplus freight cars in good repair and immediately available for service.
At the same time there ha.s been a marked Increase in the number of surplus
freight cars compared with the corresponding period last year despite the
fact that the amount of freight moved so far in 1925 has been greater.
On Jan. 11925. Class I railroads reported 266,252 surplus freight cars,

while on the same date the previous year there were 312.338 cars. The rail-
roads on Mar. 7 1925, had 279,430 surplus freight cars in good repair and
Immediately available for service, an increase of 13,178 compared with
the number at the beginning of the year and an increase of 135,004 compared
with the number of surplus freight cars on Mar. 7 1924.
The railroads on Mar. 1 1925. also had 4.988 serviceable locomotives in

storage compared with 3,800 on the same date the previous year or an in-
crease of 1,188 locomotives. They also had 139 more serviceable locomo-
tives in storage on Mar. 1 than on Jan. 1, this year. On Mar. 1 there were
approximately 6,000 fewer freight cars in need of repair than on Jan. 1,
this year.

Big Decline in Automobile Production.
While in our issue of a week ago (page 1393) we carried

an item giving February figures of motor vehicle production,
as made public by the Department of Commerce, we were
obliged to defer until the present week the usual details.
As we indicated, the output of motor vehicles for February

consisted of 252,785 passenger cars and 34,234 trucks, of
which 242.006 passenger cars and 32,566 trucks were made
in the United States and 10,779 passenger cars and 1,665
trucks were produced in Canada. For January and Febru-
ary combined the output of passenger cars the present year
has been 465,694, against 637,266 in the first two months of
last year. The output of trucks has been 62,275, against
63,467.
The table below is based on figures received from 172

manufacturers, for recent months, 70 making passenger
cars and 120 making trucks (18 making both passenger cars
and trucks). Data for earlier months include 57 additional
manufacturers now out of business, while February data
for 15 small firms were not received in time for inclusion in
this report. Figures on truck production also include fire
apparatus, street sweepers and busses.

AUTOMOBILE PRODUCTION.
(Number of Machines.)

January 
February 
March 
A_pril 
May 
Tune 
July 
August 
September...
October 
November...
December 

Total 

Passenger Cars. Trucks.

1921. 1922. 1923. 1921. 1922. 1923.

Total. Total. Total. Total. Total. Toted.
84,189 228,861 10,009 20,510
112,756 260,325 13,855 23,292
157,842 327,046 20.637 36,645
202.567 351,628 23,455 39,678
238,463 358,657 24,916 45,719
268.501 344,001 26,990 42,480

169,622 228.457 303,516 11,491 22,537 31,740
170,317 252,796 318,857 13,718 25,308 32.219
147,304 190,868 302,347 14,295 19,933 29,651
136,573 219,921 338,481 13,463 22,461 31,540
107,618 217,955 288,810 10,815 22,535 29.191
72,083 210,892 279,882 8,951 20,916 28,883

2 RRA 010 2 702 201 252 552 291 ,545

1924.
January 
February 
March 
April 
May 
June 
July 
August_
Septe
Octob
Nov ber.__.
D ber____

225.
uary 

ebruary 

Passenger Cars. Trucks.

Total. U.S. Canada. Total. U.S. Canada.

293,822 283.981 ' 9,841 30,662 28,936 1.726343,444 331.372 12.072 32,805 31,150 1,655
357,006 341.812 15,194 36.323 34,309 2,014
346,355 331,907 14,448 37,818 35,917 1.901
286,266 270,975 15,291 35,181 33,483 1,718
225,034 214.277 10,757 28,947 28,031 916
244,503 235.884 8,619 26,290 25,217 1,073255.193 249,757 5,436 28.557 27,697 860
263.468 256.880 6,588 31,874 30.548 1,326
260,845 254,488 6,357 32.379 31,135 1,244
204,316 198.354 5,962 27,820 26,760 1,060
182,055 174,855 7,200 27,425 25,755 1,670

3,262,307 3,144,542 117,765 376,081 358,918 17,163

212,909 204,608 8,301 28,041 26.501 1,540
252.785 242,006 10.779 34,234 32,586 1,665

Lumber Industry Maintains Satisfactory Position.
According to reports from 374 of the more important soft-

wood lumber mills of the United States received by the
National Lumber Manufacturers' Association, the lumber
industry is maintaining stability with normal volume. For
the week ending March 21, as compared with the preceding
week, practically the same number of mills reported a nominal
increase in new business and production and a like falling
off in shipments. As compared with the corresponding
week a year ago, last week shows more new business and a
nominal decrease in production and shipments.
The unfilled orders of 254 Southern pine and West Coast

mills at the end of last week amounted to 650,378,347 ft.,
as against 654,086,522 ft. for 256 mills the previous week.
The 133 identical Southern pine mills in this group showed
unfilled orders of 242,100,672 ft. last week, as against
248,790,954 ft. for the week before. For 121 West Coast
mills the unfilled orders were 408,277,675 ft., as against
405,295,468 ft. for 123 mills a week earlier.

Altogether the 374 comparably reporting mills had ship-
ments 92% and orders 94% of actual production. For the
Southern pine mills these percentages were respectively
95 and 86, and for the West Coast mills 89 and 103.

Of the comparably reporting mills, 350 (having anormal
production for the week of 219,753,577 ft.) reported pro-
duction 104% of normal, shipments 95%, and orders 99%
thereof.
The following table compares the national lumber move-

ment as reflected by the reporting mills of seven regional
associations for the three weeks indicated:

Mills 
Production 
Shipments 
Orders (new business) 

Past
Week.

374
243,443,301
222,829,095
227,734,501

Corresponding
Week 1924.

397
245.208,018
226,749,764
215,556,345

Preced. Week
1925 (Revised).

372
240,607,228
226,335,343
224.497,772

The following revised figures compare the lumber move-
ment for the first 12 weeks of 1925 with the same period of
1924:

1925
1924

Production. Shipments. Orders.
2.699.274,325 2,669,814,563 2,585,709,691
2,719,144,047 2,785,177,963 2,783,550.987

19,869.722 115.363.400 217,841,2961925 decrease
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The mills of the California White & Sugar Pine Associa-
tion make weekly reports, but for a considerable period they
were not comparable in respect to orders with those of
other mills. Consequently, the former are not represented
in any of the foregoing figures. Nine of these mills rerforted
a cut of 8,905,009 ft., shipments 8,212,000 ft., and orders
7,792,000 ft. The reported cut represents 30% of the total
of the California pine region. As compared with the pre-
ceding week, there was an increase in cut of 4,009,000 ft.,
shipments 668,000 ft., and new business 1,251,000 ft.

Weekly Lumber Review of West Coast Lumbermen's
Association.

One hundred and twenty-three mills reporting to West
Coast Lumbermen's Association for the week ending Mar.
14, manufactured 104,039,679 feet of lumber; sold 107,341,-
606 feet; and shipped 105,081,551 feet. New business was
3% above production. Shipments were 2% below new
business.

Thirty-eight pig cent of all new business taken during the week was
for future water delivery. This amounted to 41,257.170 feet, of which 28,-
888,490 feet was for domestic cargo delivery; and 12,368,680 feet export.
New business by rail amounted to 1,977 cars.
Forty-two per cent of the lumber shipments moved by water. This

amounted to 43,737,115 feet, of which 31,909,600 feet moved coastwise
and intercoastal; and 11,827,515 feet export. Rail shipments totaled
1.819 cars.
Local auto and team deliveries totaled 6,774,436 feet.
Unfilled domestic cargo orders totaled 146,784,525 feet. Unfilled export

orders 99.420,943 feet. Unfilled rail trade orders 5,303 cars.
In the first eleven weeks of the year, production reported to West Coast

Lumbermen's Association has been 1,059,354,969 feet; new business 1,012,-
441,710 feet; and shipments 1,063,729,506 feet.

Amoskeag Wage Agreement Continued-Management
Predicts Mills Will Operate at 80% Capacity

During Next Six Months.
Belief that the mills of the Amoskeag Manufacturing Com-

pany will operate at 80% of capacity throughout spring and
summer provided the present wage agreement is continued,
was expressed confidently by W. Parker Straw, agent for
the mills, at a conference March 24 with the committee of
employees' representatives. It was thereafter agreed to
continue the present wage scale for six months after Apirl 1,
the date of its expiry. We give the following special message
to the Boston "Transcript" dealing with the conference,
which took place at Manchester, N. H.:
"I am most hopeful that the continuance of the present wage agreement

will petmit the mills of the Amoskeag Manufacturing Company to operate
at 80% of capacity this spring and the coming summer, with the exception
of a short recess around the Fourth of July and Labor Day." declared Agent
W. Parker Straw, following the conference yesterday with the committee
of employees' representatives. The wage scale arranged last Oct. 1 and
expiring April 1 will be continued six months, the result of a lengthy discus-
sion, both for and against the basis.
At the start of the meeting Agent Straw addressed the body and told them

of the advisability of their continuing the present wage scale. On the first
vote taken it was decided to accept the scale for only three months. A
committee waited on the management and informed them of the vote
They were told that it would be impossible for the Amoskeag to accept an
agreement for such a short term. The second vote, taken after several of
the representatives had voiced their views, was favorable to the half-year
agreement.
The management told the employee representatives that if conditions

improve during the half-year, they would put into effect the wage scale
which existed prior to Oct. 1 1924. Agent Straw, alluding to the broad
views of the employees in reaching their decision, said: relative thereto:
"I am sure that their decision will be met with much favorable comment by
every fairminded person who realizes the situation which confronts the tex-
tile industry in New England."
At present all the cotton mills of the Amoskeag are operating with the

exception of the No. 12 mill. This mill will be started up as business war-
rants.
The cotton dye house is working nights with large shipments of cotton

arriving daily. It is believed that the Amoskeag has emerged from a period
of the most serious depression which has confronted the textile industry for
nearly a century. With the mills working at 80% of capacity, 18,000 looms
out of 22,000 will be in operation and the number of workers will be increased
to more than 12,000.

Weavers Strike at Amsterdam, N. Y.-Mill Operations
Reduced to Four Days a Week.

Announcement was made at the plant of Stephen Sanford
& Sons, Inc., carpet and rug manufacturers, of Amsterdam,
N. Y., on Thursday (March 26), that a large number of
weavers had walked out after having requested an increase
in pay. The walkout, it was stated, was accompanied by
a reduction in the operating schedule of the plant to four days
a week.

Activity in the Cotton Spinning Industry for
February, 1925.

The Department of Commerce announced on March 21
that according to preliminary figures compiled by the Bu-
reau of the Census 37,875,960 cotton spinning spindles were
in place in the United States on Feb. 28 1925, of which 33,-

277,189 were operated at some time during the month, com-
pared with 33,180,758 for January, 32,661,949 for Decem-
ber, 31,789,876 for November, 31,078,804 for October, 30,122,-
384 for September, 28,945,603 for August and 32,710,622 for
February 1924. The aggregate number of active spindle
hours reported for the month was 7,868,113,831. During
February the normal time of operation was 23 2-3 days (al-
lowance being made for the observance of Washington's
Birthday in some localities), compared with 261/2 days for
January, 26 for December, 241/2 for November, 26% for Oc-
tober, 251/2 for September, and 26 for August. Based on an
activity of 8.78 hours per day, the average number of spin-
dles operated during February was 37,865,700, or at 100.0%
capacity on a single-shift basis. This percentage compares
with 96.4 for January, 90.4 for December, 87.5 for November,
85.4 for October, 76.1 for September, 62.8 for August and
87.3 for February 1924. The average number of active spin-
dle hours per spindle in place for the month was 208. The
total number of cotton spinning spindles in place, the num-
ber active, the number of active spindle hours and the aver-
age spindle hours per spindle In place, by States, are shown
in the following statement:

State.

Spinning Spindles. Active Spindle Hours for Feb.

In Place
Feb. 28.

Active
During

February.
Total.

Average
per Spindle
in Place.

United States 37,875,960 33,277,189 7,868.113,831 208

Cotton-growing States.- 17,420,952 16,995,783 4,779,488,127 274
New England States 18,490,704 14,896,748 2,772,066,843 150
All Other States 1,964,304 1,584,658 316,558,861 161

Alabama 1,410,391 1,372,460 365,275,446 259
Connecticut  1,277,148 1,136,216 225,605,326 177
Georgia 2,821,095 2,755,186 760,785,438 270
Maine  1,134,824 1.108,590 211,694,091 187
Massachusetts  11,697,188 8,840,324 1,609,241,856 138
New Hampshire 1,448,406 1,103,536 222,334.820 154
New Jersey 509,138 470,772 82,718,211 162
New York 997,950 721,136 150,696,495 151
North Carolina 5,969,500 5,833,616 1,724,480,229 289
Pennsylvania 162,740 134.922 28,018,056 172
Rhode Island 2,788,330 2,373,078 475,647,471 171
South Carolina 5,291,338 5,255,301 1,494,979,932 283
Tennessee 452,984 439,172 119,925,032 265
Texas 232,798 217,864 55.320.098 238
Virginia 707,304 690,354 144,617,200 204
All other States  974,826 824,662 196,774,130 202

Cottonseed Production During February.

On March 19 the Bureau of the Census issued the following
statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on
hand and exported, covering the six months' period ended
Feb. 28 1925 and 1924:

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS).

State. Received at Mills*
Aug. 1 to Close Fed!

Crushed
Aug. Ito Close Feb.

On Hand at Mills
Close February.

1925. 1924. 1925. 1924. 1925. 1924.

Alabama 223,585 115,277 209,436 108,422 15,438 7,307
Arkansas 294,953 164,174 262,580 151,703 32,423 12,917
Georgia 363,488 199,679 330,570 187,540 36,834 13,059
Louisiana 147,566 111,003 140,955 95,977 6.611 15,030
Mississippi 409,509 238,782 353,383 212.953 56,878 26,327
North Carolina 260,534 295,209 228,425 259,335 32,461 36,170
Oklahoma 449,946 216,737 338,560 202,261 111,825 14,675
South Carolina 204,867 177,330 191,527 165,877 13,971 12.092
Tennessee 257,539 162,417 217,357 144,517 40,833 15,956
Texas 1 507,418 1,292,384 1,293.672 1,096,346 219,814 204,169
All other 216,698 150,991 184,633 118,374 32,738 28,316

United States 4 336 101 3 123 ORR 3.751.098 2.743.305 599.628 386.018

'Includes seed destroyed at mills but not 21,711 tons and 12,788 tons on hand
Aug. 1 nor 90,131 tons and 96.185 tons re-shipped for 1925 and 1924. respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON
HAND.

Item.
Season.

On Hand
Aug. 1.

Produced
Aug. 1 to
Close Feb.

Shipped Out
Aug. 1 to
Close Feb.

On Hand
Close

February.

Crude oil 

0
0
0
0
0
0
0
0
0
0
0
0
0
0
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*4,052,703 1129,162,513 1034.853,897 *126,744,807
(Pounds) 5,103,348 808,500.654 704,173,850 128,419,235

Refined oil a108,799,632 8902,605,099   a348,765,673
(Pounds) 138,112,489 598,696,709   204,983,476

Cake and meal 41,620 1,716,842 1,547,891 210,571
(Tons) 49,766 1,259,884 1,090,661 218,989

Hulls 33,515 1,072,793 913,064 193,244
(Tons)  15,615 778,413 655,668 138,360

Linters ' 53,410 722,686 610,105 165.991
(500-1b. bales) 27,565 555,972 410,004 173,533

Hull fiber 60,407 44,553 15,854
(500-lb . bales) _ _ .

-.4c
7,285 20,513 24,712 3,066

Grabbots, motes, 4,644 23,026 19,372 8,298
(500-lb. bales) _ .. 1.R05 1R 3711 12301% 6.587

*Includes 1,137,689 and 10,441,317 lbs. held by refining and manufacturing
establishments and 302,000 and 19,381,860 lbs. in transit to refiners and consumers
Aug. 1 1924 and close Feb. 1925, respecthely.
a Includes 3,406,674 and 9,100,361 lbs. held by refiners, brokers, agents and

warehousemen at places other than refineries and manufacturing establishments
and 7,970,451 and 4,860,500 lbs. in transit to manufacturers of lard substitute,
oleomargarine, soap, &c.. Aug. 1 1924 and close Feb. 1925, respectively.

b Produced from 982,374,938 lbs. crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDING
CLOSE FEBRUARY.

Item- 1925.
Oil, crude (pounds) 16,398,795
Refined (pounds) 20,035,745

Cake and meal (tons) 358,718
Linters (running bales) 97.742

1924.
17,938,528
8,988,442

84,518
47,950
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Crude Oil and Gasoline Prices Show Downward Trend.
With numerous price changes occurring in various sections

of the country, the markets for both crude oil and gasoline
showed a tendency to decline the present week. A second
reduction within 10 days in the price of Smackover and
Cotton Valley crudes was announced at Shreveport, La., on
Mar. 21 when the Standard Oil Co. of La., posted $1 30 as the
top price under the new schedule. This was a cut of 15 cents
per barrel and followed a similar reduction on Mar. 12 (see
page 1271). Further reports late on Friday stated that
another reduction had been made, bringing the price down
10 cents per barrel in the Cotton Valley grade only.
On Mar. 23 a decrease of from 20 to 35 cents a barrel in

various grades of Pennsylvania crude oil was announced by
the Joseph Seep Agency. The new prices are:

• Pennsylvania grade in New York Transit lines, $3 65; Bradford district oil
In National Transit lines, $3 65; Gaines grade in National Transit lines,
$3 55; Pennsylvania grade in Southwest Pennsylvania lines, $3 55; Penn-
sylvania grade in Eureka lines. $3 50; Pennsylvania grade in Buckeye
lines. $3 40.
A cut of 20 cents a barrel was made in the first 5 grades quoted, while a

decrease of 25 cents a barrel was made on Pennsylvania grade in Eureka lines
and of 35 cents on Pennsylvania grade in Buckeye lines.
The Ohio Oil Co. on Mar. 24 reduced all grades of Central

States crude 10 cents per barrel, with the exception of Woos-
- ter, which remains unchanged. The new price schedule
compares as follows:

Grade New Prices. Old Prices.
Lima  $2 23 $2 33
Illinois  2 02 2 12
Indiana  2 03 2 13
Princeton  2 02 2 12
Plymouth  1 55 1 65
Waterloo  1 10 1 20
Dispatches from Toronto on Mar. 24 stated that the

Imperial Oil, Ltd., had reduced Canadian crude oil 10 cents
a barrel, making the price of Petrolia crude $2 63 and Oil
Springs crude $2 70.

Gasoline price changes were not quite so wide-spread, ac-
cording to the information available. However, the Man-
golia Petroleum Co., on Mar. 19, reduced the service station
gasoline schedule in Waco, Texas, from 20 cents to 19 cents a
gallon, leaving tank wagon price at 17 cents. This makes the
filling station margin 2 cents instead of 3 cents.

Further information regarding the situation in California
stated that the major California oil companies had restored
the retail gasoline price to 18 cents a gallon, before the State
tax, ending the price fight except for minor independents.
The Standard Oil Co. did not meet the general one cent cut.
press reports from Los Angeles state that the gasoline warfare
ended with the Standard Oil Co. announcing the withdrawal
of coupon books, leaving gasoline at 183 cents straight, in-
cluding State tax at leading company service stations in this
city. The new price was effective Mar. 19, with all companies
save Union Oil, which is still selling at 173/i cents with coupon
books, or 1 cent below the market price, with no statement
as to its future policy.
The Northwestern Pennsylvania refiners reduced gasoline
cent per gallon. On Mar. 20 while a report from Tulsa,

Okla., on Mar. 23 stated that United States motor gasoline
(New Navy) which sold as high as 133/ cents per gallon in
tank car shipments during the week of Feb. 17, sold as low
as 10 cents on Mar. 21 and later was offerediat 10 to 103/
cents per gallon. This is the first time since the:week of Jan.
27 that United States motor gasoline has been sold at 10
cents per gallon, states the dispatch.
As a result of an increase in State road taxes:on gasoline in

South Carolina from 3 cents to 5 cents a gallon the Standard
Oil Co. of New Jersey increased the tank wagon price 2 cents
a gallon, effective Mar. 24, to cover collection of taxes.

Crude Oil Production Falls a Trifle.
A decrease of 4,500 barrels in the daily average crude oil

production during the week just closed brings the weekly
production to about the same figure as that of two weeks
ago, according to figures compiled by the American Petro-
leum Institute. The Institute estimates that the daily
average gross crude oil production in the United States for
the week ended March 21 was 1,944,700 barrels, as com-
pared with 1,949,000 barrels for the preceding week, and
with 1,944,450 barrels the week before. Compared with the
output during the corresponding week, one year ago, the
current production is an increase of 37,850 barrels per day.
The daily average production east of California for the
latest week was 1,342,700 barrels, as compared with 1,346,-
200 barrels the previous week, a decrease of 3,500 barrels.
California production was 602,000 barrels, as compared with

603,000 barrels for the preceding week. Santa Fe Springs
is reported at 48,000 barrels, against 48,500 barrels; Long
Beach, 116,500 barrels, no change; Huntington Beach,
42,000 barrels, against 43,000 barrels; Torrance, 38,500
barrels, against 39,000 barrels; Dominguez, 50,000 barrels,
against 52,000 barrels; and Rosecrans, 17,000 barrels,
against 14,000 barrels. The following are estimates of daily
average gross pr duction for the weeks:

DAILY AVERAGE PRODUCTION.
(In Barrels)- Mar .21'25. Mar.14'25. Mar 7.25.'Mar.22.24.

Oklahoma 444,900 458.400 467,650 406.850
Kansas 84,550 84,550 85,300 68,900North Texas 89,850 88,700 86.550 67,600East Central Texas 161,100 163,550 169,900 175,550
West Central Texas 54,350 54,600 53.100 49,200North Loukdana 50,350 50,550 49,900 50,000
Arkansas 118,000 111,000 109,300 127,300Gulf Coast 101,050 95,450 78.900 75.400
Southwest Texas 48,700 50,100 49,300 20,500Eastern 99,500 99,000 99,000 96.500
Wyoming, Montana and Colorado__ _ 90,350 90,300 92,550 123,550
California 602,000 603,000 603,000 645.500

Total 1 944,700 1,949,200 1,944,450 1,906,850

Slight Curtailment in Output Marks the Week in the
Iron and Steel Industry.

The past week has brought some curtailment in output
of steel and pig iron. It is slight as yet, but enough to indi-
cate that the daily rate of steel ingot as well as pig iron
production for March will fall below the average for January
and February, observes the "Iron Age" in its summary of
conditions in the markets, issued March 26, from which
the following is quoted:
The Steel Corporation's operations still hang about 94%, but the several

independent companies are at reduced percentages. In the Pittsburgh
and Youngstown districts the independents are now on an 80% basis,
making the average for the industry in those districts about 82%, as
against 85% a week ago.
In the Chicago district the blowing out of a blast furnace at Joliet and

the banking of one at Gary mark the first change in that busiest of all
producing centres. At Youngstown one Republic blast furnace has been
banked. Two or three merchant furnaces in western Pennsylvania are
ikely to go out by April 1.
I Plate and sheet mill operations show some irregularity, the demand for
sheets having been less than expected, while the situation in plates con-
tinues to be closely competitive.
Some Chicago mills find specifications beginning to lag, indicating that

with the exceptionally smooth operation of the railroads in the past winter
consumers have been well supplied. In Chicago itself Pittsburgh and
Ohio mills are meeting the prices of local producers in plates, shapes and
bars.

Rail and track supply rollings are large and such mills will be well occupied
for months, but railroad equipment orders since Jan. 1 have fallen below
those of early 1924. Against 50,000 cars ordered in the first quarter of
1924, the total for the past three months is 21,000. Last year showed
18,000 car bodies placed up to March 31; thus far this year the total is
2,000. Locomotives ordered this year numbered 240; in the first quarter
of last year 420.
The Chesapeake & Ohio has ordered 30,000 tons of rails, of which 24,000

tons was placed at Chicago. The Pennsylvania has inquired for 10,000
tons of tie plates, and the New York Central will open bids next week
for 3,000 tons of bars, plates and shapes, 300 tons each of sheets and
forging billets anf 4,000 axles.

Including 10.000 tons for the Brooklyn Edison Co., and 18,000 tons
for the Stevens Hotel in Chicago, bookings of fabricated structural steel
In the past week called for 53.000 tons, or more than in any other week
this year. Compared with the first quarter of 1924, there is a marked
falling off this year in the number of small steel buildings, while the tonnage
of large projects considerably exceeds that of a year ago.

While general the price situation is little changed, plates and shapes are
scarcely firm, while sheets .show $2 to $4 a ton recession from February
asking prices. Wire products can generally be had at the prices ruling
before the last formal advance.
The present state of the sheet market has emphasized the variant views

of buyers and sellers of sheet bars. A Cleveland mill has just sold 10,000
tons of sheet bars at the market price of time of delivery, and a sheet mill
offer of $37 50 Cleveland is reported for 50,000 tons, though other sheet
producers talk $37 for sheet bars and $35 for slabs.
Western mills find encouragement in the prospects for road building

and in the expected increase in automobile and implement manufacture.
It is estimated that more than 200,000 tons of reinforcing steel will be
required for highway construction alone this year.
Most implement works are doing well, particularly those making tractors.

The automobile industry has had the expected seasonal pick-up but is
still buying cautiously.

Selling of pig iron by Tennessee furnaces on a basis of $18 50 Birmingham
has had a depressing effect on the Southern market, but Alabama fur-
naces still hold to recent quotations, although making few sales. The
pig iron market in general is weak. In the Pittsburgh district steel making
grades have declined 50c. a ton, but this is attributed to the recent reductionof wage, of coke workers. Chicago district furnaces are meeting veryactive competition from distant points.
Blast furnace coke has eased off to $3 25 at ovens for either spot or

second quarter delivery. Steel companies with by-product coke plantshave made less pig iron in the past two weeks and thus have had by-product
coke to sell in competition with beehive.

The "Iron Age" pig iron composite price has fallen to
$21 88, from $22 13 last week. One year ago it was $22 73.
Finished steel remains at 2.531c. per lb., just $4 per net
ton less than one year ago. The composite price table follows:

March 24 1925, Finished Steel, 2.531c. per Lb.
Based on prices of steel bars, beams, tank Mar. 17 1925 2.531c.plates, plainwire, open-hearth rails, Feb. 24 1925ts  2.546c.

I

black pipe and black sheets, constitut- Mar. 25 1924 ing 88% of the United States output__ 10-year pre-war average-21..678391ec..
March 24 1925, Pig Iron, $21 88 per Gross Ton.

$22 13uofotauntlic 
foundry (Mar.214 7 11992255 Basheodnsr theavbeasraigcebel gbasvaiclleayncid

  22 50the foundry an average of Chicago. 1Mar.25 1924  22 73Philadelphia and Birmingham  10-year pre-war average.. 15 72
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Finished Steel—High: 1925, 2.560c., Jan. 6; 1924, 2.789c., Jan. 15;

1923, 2.824c., April 24. Low: 1925, 2.531c., Mar. 17; 1924, 2.460c.,
Oct. 14; 1923. 2.446c.. Jan. 2.
Pig Iron.—High: 1925, $22 50. Jan. 13: 1924, $22 88. Feb. 26: 1923,

$30 86, Mar. 20. Low: 1925. $21 88. Mar. 24; 1924. $19 21. Nov. 3;
1923, $20 77, Nov. 20.

The market is in a mixed condition with new tonnage
heavier in some quartets and lighter in others according to the
opinion of the "Iron Trade Review" which on Mar. 26 issued
its weekly summary which follows in full:

Cross currents at play in the iron and steel situation are bringing out some
contrasts more sharply. Specifications appear to be tapering off where they
have been heaviest, notably in the Chicago district, wh le new buy.ng gen-
erally is showing an inclination to expand. The heavy tonnage obligated
by buyers for the first quarter has been specified very extensively and new
business has not yet reached the volume to take its place. There is no
evidence that consumption has declined; in fact, the Indications are to the
contrary and the opinion is entertained by leading producers that second
quarter demands will at least equal those of the first quarter.
Only slight changes in operations are exhibited. Actually, the Steel

Corp. has increased its production this week to 95% of ingot capacity al-
though at Chicago. the first break is shown by the taking off of a small
blast furnace. The Pittsburgh district is on a 90% bas:s. In the Mahoning
Valley independent mills have slipped to 65%.
Continuance of heavier buying of steel by the automobile builders and

for longer future periods is featured this week by the orders placed by the
Ford Motor Co. This company closed with several mills, among others at
Buffalo and Cleveland. for a large total estimated at approximately 100.000
tons of bar mill products, principally forging bars, delivery of which will be
spread more freely against forward contracts, some anticipating, and are
placing new tonnage more briskly in sheets, strip steel, wire products. etc.
A more or less demoralized sheet situation finally has been responsible for

breaking the several weeks' deadlock over sheet bars for second quarter and
the market now has been defined at $37 Pittsburgh or Youngstown. Makers
Were asking $39 and had made scattered sales on that basis. Several mills
Within the past few days have agreed to accept unspecified first quarter
tonnage at $37 and have taken additional tonnage at the same figure.
Sheet competition is exceedingly keen with prices suffering acutely.

Where mills have been pressed for orders, 3.25 cents Pittsburgh has been
done on black, 4.50 cents on galvanized and 4.40 cents or lower or full
finished.
The outstanding transaction of the iron ore market in several years is the

purchase of approximately 5.000.000 tons of Lake Superior ore by the
Jones & Laughlin Steel Corp. for delivery over a period of five to six years.
While the buyer is a large producer of ore, it is believed the purchase was
made because of the favorable market conditions for such an arrangement.
This contract has no immediate bearing in determining the season's ore
prices for 1925 but it is now practically assured that the schedule will be no
higher than last year, since the latter basis has been quoted on the 200.000
ton inquiry from the Ford Motor Co.
Lower pig iron prices are the general rule, apparently influenced by the

further fall in coke. Valley basic and Bessemer are down 50 cents again.
Southern Ohio and Buffalo grades have sold lower. Automobile foundries
are increasing their melt but there is no life to general buying. New York
reports 10.000 tons sold and at St. Louis 15.000 tons of basic is pending.
The week has been the largest in structural steel contracts of the year

With awards totaling 63.452 tons. The main items have been the 17,000-
ton Stevens hotel at Chicago. provisionally placed, and 9.700 tons for a
Brooklyn power house extension. New negotiations are numerous and for
heavy tonnage.

Informal appeals have been made to Government authorities by some
domestic producers and sellers of steel for increased protection under the
flexible tariff against foreign importation of cast iron pipe, pig iron and
various steel products. The tariff commission may take up this matter
shortly. Two more cargoes of Indian pig iron have been held up at the
port of Galveston pending the settlement of anti-dumping charge. It is
reported a requirement of 4,600 tons of structural steel for a Houston, Tex.,
bank building will be supplied from German mills.
Canadian Government railways have placed 15,000 tons of rails in England

though receiving a price over $8 per ton lower from German mills. British
mills are harassed by continental competition, especially Belgian. The
"Iron Trade Review" composite of fourteen leading iron and steel products
shows its sixth straight weekly decline to $40.33. Last week the average
was $40.63 which brings it to the first of the year level.

Coal Trade Remains Passive!—Prices Fall.
Everyone interested in coal, from operators to consumers

seems to be waiting for the new coal year to start before
entering into new contracts. The style now is hand-to-mouth
lobuying and it is even reported that one coal producing state
is doing its buying for its governmental buildings on that
basis, declares this week's issue of the "Coal Trade Journal,"
adding:
In New England, the fact that there is much unsold tonnage on hand at

Boston has softened the price of smokeless to $5 60 and under. However,
slack is scarcer than ever. At Providence there is not as much unsold coal
and the prices in consequence have remained firmer. The all-rail bitumi-
nous situation is unchanged and anthracite is at a standstill awaiting the
new prices. New York is in the same position as regards anthracite and the
bituminous market is very weak. The Lehigh & Wilkes-Barre Coal Co.
have announced their change in prices to be in effect until the end of the
month, but, at the time of going to press no other company changes had
been reported officially. Independent anthracite prices are much reduced.
Warm weather has stopped the anthracite trade in Philadelphia as regards
domestic sizes, but steam sizes are in better shape. The bituminous market
is at a standstill.

Exports have increased during March, over those of February at Bahl-
more, but the local demand is still below coal receipts in volnme. Prices
are rather soft. Anthracite is dull. At the Virginia Piers, export move-
ment has Increased but not to the point where it is in excess of receipts.
Prices are unchanged.

Production and demand have declined in the Virginia district, but not
to the extent to which the other fields have fallen. In the Upper Potomac
and western Maryland fields a general dulness prevails. Contract shipment
is still good but spot business is nil. The market is still flat in the Fairmont
District though unconsigned loads of coal are being slowly reduced. Pro-
duction is behind that of the previous week in spite of the fact that railroad
fuel loadings were larger. In southern West Virginia, both trading and

prices were off in all fields. The high volatile field is the worst hit, and there
is a continued curtailment of production. There was a slight spurt in Poca-
hontas shipments.
In the Pittsburgh territory several inquiries for steam coal have appeared,

principally from the railroads, but there was no closing reported. Spot
buying was modest and fair contract shipments were reported. Priem
were unchanged. The domestic trade Is gradually disappearing, but a soon
season is expected. In the central Pennsylvania district the output is
steadily decreasing and comparatively few contracts have been closed for
the coming coal year. Prices show little change. In Ohio. Columbus re-
ports a slight increase in the demand for screenings but all other sizes weak.
The price tendency is toward lower levels and some cutting is reported.
Cincinnati reports its coal market dead and many mines down.

Bituminous coal consumers seem to be getting more in-
different, though that was not believed possible, and the
market continues to sink lower in the depths, states "Coal
Age" on Mar. 26. Efforts to move coal in the Chicago dis-
trict are being exerted to the utmost, but results are far
from encouraging. Recent price cuts have failed to stimu-
late demand for domestic grades and steam trade shows no
increase in activity in spite of lowered production. Plenty
of inquiries are afloat on contracts, but little actual busi-
ness is being booked, continues this authority; adding fur-
ther details as follows:

Business is quite dull in Kentucky, but producers are hopeful of getting
on contracts, though many concerns show a disposition to delay. West
Virginia mines continue to feel the effect of the general sluggishness in all
grades of coal, but despite the fact that most mines are running only about
half time, more than 700,000 tons of smokeless is being produced per week.
Trade is good at the head of the lakes. Several of the mining companies of

the Mesaba Iron range have placed orders and industrial demand also has
been good, and the dock interests are more confident than ever of being able
to clean up before navigation opens. Waning winter fitfulness characterizes
the market at Milwaukee. Throughout Utah, Colorado. Kansas and
the Southwest business is slow, only screenings being in demand in the
latter section. Many mines are working less than half time and few report
better than 50% of normal output. Prices, however, remain firm.
While ihe price situation shows no improvement at Cincinnati and •'ne

bills" are numerous, the trade is taking hope with the placing of the Norfolk
& Western contract and the fact that large industries are signing up, though
the smaller firms continue to play the spot market. Extreme quiet prevails
in the Columbus. Cleveland. Buffalo and Pittsburgh markets. Nearly all
the regular operations in the Pittsburgh district are said to contemplate
closing about Apr. I a number having already shut down.

Unstable conditions pervade the New England market. where springlike
weather and extremely light inquiry are the rule. Textile plants are con-
suming more coal and the use of fuel oil is falling off, however. Trade at
New York, Philadelphia and Baltimore is very dull, consumers showing
practically no Interest except in filling immediate requirements. Con-
tracting Is slow, closings being made, if at all, at spot-market figures. At
Birmingham the steam market is holding up fairly well and dealers' con-
tracts for domestic grades exceeded expectations on new spring schedules.

Anthracite business is extremely slow in all markets. Reductions of 54)
cents In domestic and No. 1 buckwheat prices by company producers this
week, however, are expected to cause a pickup in buying, as retailers and
consumers' stocks are low. All sizes except rice, barley and birdseye moved
slowly last week.
The "Coal Age" index of spot prices of bituminous coal sagged again last

week, standing on March 23 at 163, the corresponding price for which Is
$1.97. compared with 165 and $1.99 respectively the preceding week.
Dumpings of coal for all accounts at Hampton Roads in the week ended

Mar. 19 totaled 434.437 net tons, compared with 387.348 tons the week
before.

Bituminous Coal Production Declines—Anthracite
and Coke Remain Stationery.

Production of soft coal fell off by about 8% during the
week ended March 14, while anthracite and coke remained at
practically the same levels, according to figures Just issued
by the United States Geological Survey in its weekly report
from which the following extracts are quoted:
The production of soft coal again turned downward in the second week

of March. Preliminary estimates based on loadings by the principal
carriers place the total output at 8.623,000 net tons, a decrease of 762.000
tons, or 8%. Compared with production in the corresponding week last
year, there was a decrease of more than 13% •
Preliminary telegraphic reports of cars loaded daily show a decrease of

nearly 3,000 cars on Monday and Tuesday of the present week (March
16-21), as compared with the total for the same days of the week before.
It. therefore, appears that the bottom of the decline has not been reached.
The course of production in 1925 continues to parallel closely that in

1924 and 1921. In the declines of the earlier years_the low points were
reached just as the new coal years opened. Should the parallel continue, it
now seems that the coal year 1925-26 will open with production at a daily
rate in the neighborhood of 1.300,000 tons.

Estimated United States Produdion of Bituminous Coal (Net Tons), Including
Coal Coked.

1
Week. Coal Coal Yr.toDate

February 28 8,854.000 433,302.000
Daily average 1,501,000 1.545.000

March 7_ c 9,385.000 442,687.000
Daily average 1,564.000 1,545.000

March 14_d 8  623.000 451,310.000
Daily average 1,437.000 1.538,000

 1923-1924a
Week. Coal Yr.toDate b

11,061.000 519.229,000
1,844.000 1.856.000
9.944.000 529,173.000
1,657,000 1,851.000
9.943,000 539.116,000
1,657,000 1.847,000

a Original estimates corrected for usual error, which in past has averaged
2%. b Minus one day's production in April to equalize number of days in
the two years. c Revised since last report. d Subject to revision.

Production of soft coal during the first 293 working days of the coal year
1924-1925 was 451.310,000 net tons. In the six preceding years it was as
follows:

Years of Adivitg. Years of Depression.
1918-19 535,799,000 net tons 1919-20 469,635,000 net tons
1920-21 517.135,000 net tons 1921-22 420,209,000 net tons1923-24 539,116,000 net tons 1922-23 409,967,000 net tons
Thus it is seen that with but two weeks remaining, the coal year 1924-25

stands 79 million tons behind the average of the three years of activity
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and about 18 million tons ahead of the years of depression. Compared

with the average of the six years, it stands about 31 million tons behind.

ANTHRACITE.

The weekly rate of anthracite production appears to have found a level

just above the 1.600.000-ton mark. On the basis of the 31.670 cars loaded.

preliminary estimates place the total output at 1,656,000 tons, which was

almost exactly the same as the figure for the preceding week. Compared

with the output of the corresponding week of 1924 there was a decrease of

nearly 15%. The present weekly rate of production is approximately

200,000 tons less than the average rate prevailing at the same date of the

last five years.
With but little more than two weeks of the present coal year remaining,

the cumulative production to date stands at 84,461.000 tons, against

87,552.000 tons In the coal year 1923-24. If there is no great improvement.

It now appears that the total for the year will show a loss of over three and

a hall' million tons.

Estimated United States Production of Anthracite (Net Tons).

 1924-1925-  1923-1924 
Week Ended- Week. Coal Yr .toDate. Week. CoalYr .toDate

February 28 1,605.000 81.150 .000 1.866.000 83 .72A .000
March 7 1.655.000 82.605.000 1,882.000 85.611.000
March 14_b 1,656.000 84,461.000 1.341.000 87.552.000

a Minus one day's production in first week of April to equalize number

of days covered in the two years. b Subject to revision.

BEEHIVE COKE.

Although there was no improvement, curtailment of the production o

beehive coke was halted in the week ended March 14. The total output Is

now estimated at 243.000 net tons. Every district duplicated the figure of

the week before except two. The present weekly rate of output is 20%

less than at the corresponding date last year, and 40% less than that in 1923.

Estimated Production of Beehive Coke (Net Tons).
Week Ended 

Mar.14 Mar. 7 Mar. 15 192510 1924 to
1925.6 1925.c 1924. Dale. Date .a

Pennsylvania & Ohio 188.000 188.000 244.000 2,131.000 2.386.000

West Virginia  14.000 14,000 16.000 141.000 164.000
Ala.. Ky., Tenn. & Oa  24.000 23.000 27.000 243,000 221.000
Virginia  9.000 10.000 10.000 105.000 98.000

Colorado & New Mexico_ 4.000 4.000 6.000 45.000 57,000
Washington & Utah  4.000 4.000 4,000 47,000 44 .000

United States total 243.000 243.000 307.000 2.712.000 2.971.000

Daily average  41.000 41.000 51,000 43.000 47,000

a Adjusted to make comparable the number of days covered in both

years. b Subject to revision. c Revised form last report.

Cumulative production of beehive coke during 1925 to March 14 stood

at 2.712,000 net tons. Figures for aim lar periods In earlier years are as

follows:
1921 2,387,000 net tons 1923 4,081,000 net tons

1922 1.482,000 net tons 1924 2.971,000 net tons

Thus it is seen that from the viewpoint of beehive coke production,1925

stands 9% behind 1921, 34% behind 1923, 83% ahead of 1922, and 13%

ahead of 1921.

Production of Coal in February.

The rate of production of soft coal declined sharply in

February. Preliminary estimates issued by the United

States Geological Survey place the total output at 38.987,000

net tons, a decrease of 12,927,000 tons, or nearly 25%. Ex-

amination of the records shows that, with but two excep-

tions, the February 1925 output was the lowest recorded for

that month in the last ten years. Compared with the aver-

age February during that period, there was a decrease of

nearly 5%.
The production of anthracite in February declined to

7,176,000 net tons, a decrease of 445,000 tons.

In examining these figures it should be remembered that

those for the coal years 1923-24 and 1924-25 are estimates

based on preliminary reports of cars loaded by the railroads,

whereas those for the earlier years have been revised to

agree with the annual totals reported by the mine operators.

In making the current estimates, account has been taken of

the 2% difference that has usually existed between the pre-

liminary and final figures and It is expected that the per-

centage of error in the total for the year will be appreciably

less than before.

PRODUCTION OF COAL IN FEBRUARY AND IN FIRST ELEVEN MONTHS

OF LAST TEN COAL YEARS (NET TONS).

Year.

Bituminous. Anthracite.

February.
Coal Year
to Feb. 28. February.

Coal Year
to Feb. 28.

1815-16 45,187,000 436.090.000 7.404.000 85.354.000
1916-17 41.353,000 456,234.000 6.688.000 78.921.000
1917-18 43.777.000 500.t04 .000 7,494.000 a90,990,000
1918-19 32.103,000 519.565.000 5,102.000 (487.601.000
1919-20 41,055.000 448,074,000 6,415.000 83,855.000
1920-21 31.524.000 502.686.000 7.983.000 83.453,000
1921-22 42,425.000 393,551.000 7.096.000 80.794.000
1922-23 43,610.000 384.489.000 7.602.000 47.963.000
I923-24b 47.262.000 519.959,000 7.621 000 83,586.000
1924-250 38,987,000 433,202,000 7,176,000 81,131,000

Years of large washery production. b Subject to revision.

Domestic Exports of Meats and Fats Smaller.

Total of meats and fats exported during the eight months

ended February 1925 were correspondingly lower than for

the eight months' period ending February 1924, according

to a report of the Department of Commerce issued on Mar. 24.
The export value of meats for the eight month period ending
February 1925, amounting to 15.8 cents per pound was

somewhat greater than the unit value of exports for the same
period ending February 1924, which reached 13.9 cents

per pound. Similarly an advance in the market is indicated
in the export value of fats and oils, which for the eight..
month period ending February 1925 averaged 14.45 cents
per pound, as against 13.64 cents per pound for the corre-

sponding period ending February 1924. Largest declines
in exports were noted in the cases of bacon, hams and
shoulders, and lard. Such declines are ascribed by the
trade to better domestic demand and to relatively higher
market levels.

•
Month of February. Eight Mos. End. February.

1924. 1925. 1924. 1925.

Total meats de meat prods., lbs. 98.258.129 26.433.075 738.250.086 476.080,997
Value  $12,890.327 $10.808.044 8102.891.095 875,280,690

Total animal oils and fats, lbs 121.680.815 79,161.029 899.181.465 734.615,441
Value  $18,011,032 $12.342.174 $112,632,533 $106,015,731

Beef, fresh, pounds 342,504 384.922 2,145.738 2,083,756
Value  $58,192 $52,780 $355.278 5322.364

Beef, pickled, &c., pounds_ . _ _ 1.604.653 1,594.102 14.745,460 15,073.198
Value  $170.789 8164.535 $1,452,775 51,537,434

Pork, fresh, pounds 3,830,715 2,361,154 41,702,242 21,928,323
Value  $523.327 $368.666 $5,954,847 $3,398,322

Wiltshire sides. pounds a 2,041.197 1,195,422 4,992.096 9,853.527
Value  $262.178 5206,547 8661.731 81.700,481

Cumberland sides, pounds a__ _ 2.766,577 2.190.654 6,353.774 17.428,392
Value  $370,375 8385.095 5853.616 32,978.094

Hams and shoulders, pounds 35,295.673 26.642,158 257.724,782 183,998,201
Value  55,091,723 84,761,812 840,342.032 531,377,623

Bacon, pounds 41,004,615 18.013.098 322,023.796 156.765,759
Value  84.705.996 $3,056.512 841.029,437 823,635.632

Pickled pork. pounds 3,001,268 2,433.125 828.419.131 818,445.258
Value $353.868 8360,200 83,280.536 82.386.146

Dleo oil, pounds 6,997.408 5.507,936 59,694,200 64,373,927
Value  5935.974 $667,420 37,280.805 $9,777,440

Lard, pounds 99,909,976 60.363.144 718.742,140 554,073.968
Value  812,591.330 $10.102,348 893,524,753 $82.736,448

sleutral lard, pounds 2.486.247 1.112.580 14.752.705 15.214,914
Value $340.928 8192,987 32,049.524 52,573,250

Lard compounds and animal
fats, pounds 631.369 431,171 4,647,853 5,108,994

Value  $84,608 $80,643 $643.363 5734.559
II argarine, animal fats, lbs 89.729 71,250 871.486 497.587
Value  $15,203 311.322 8140.057 583.092

:lottonseed oil, pounds 3,237,843 4.281.023 28,730.155 38.384,582
Value  $338,441 $459,112 $3,012,315 $4,115,749

-ard compounds, vegetable
fats, pounds 895.789 466,169 4,686.756 4,228,822

v.tno 1100 550 171 55I1 1552554 IRIS 090

a Included in "Hams and shoulders" prior to Jan. 1_1924.
Included in "Bacon" prior to Jan. I 1924.

Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal

Reserve banks on March 25, made public by the Federal

Reserve Board, and which deals with the results for the

twelve Federal Reserve banks combined, shows increases of

$38,200,000 in holdings of discounted bills and of $30,200,000

in acceptances purchased in open market and a reduction

of $84,500,000 in Government security holdings, with the

result that total earning assets went down $16,100,000.

Total deposits declined $26,700,000, Federal Reserve note

circulation $11,200,000, and cash reserves $2,400,000.

After noting these facts, the Federal Reserve Board proceeds

as follows:

The New York Reserve Bank reports an Increase of $33.700.000 in

holdings of discounted bills, Chicago of 818.200.000, and Philadelphia of

$9,200,000. A decline of 812.000.000 Is shown by the Cleveland Bank,

of 84.500,000 by St. Louis, and of 82.000.000 by San Francisco. The

remaining banks show relatively/small changes in discount holdings for
the week.

Increased holdings of acceptances purchased in open market are reported
by all Federal Reserve banks, except St. Louis, which shows a nominal
reduction, the principal Increases being: Chicago. $11,400.000; New York,
89.600.000; and San Francisco. $2,300,000. The system's holdings of

Treasury certificates of indebtedness went down $98,500,000. the Treasury
having redeemed the 3100,500.000 of special certificates issued to the
Federal Reserve banks on March 18. pending the collection of Income taxes.
Holdings of United States Treasury notes went up $11,600,000 and of
United States bonds $2,400,000. '
The principal changes in Federal Reserve note circulation during the

week comprise an increase of 35.000,000 reported by Cleveland, and redo:-
tions of 35,300.000, reported by New York, $3.100,000 by San Francisco,
and $2,000,000 by Chicago.
The statement in full, in comparison with the preceding

week and with the corresponding date last year, will be found
on subsequent pages-namely, pages 1558 and 1559. A

summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
March 25 1925 follows:
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Increase (+1 or Decrease (—)

During
Week. Year.

Total reserves —$2.400.000 —$214,900.000
Gold reserves —8.500.000 —255,600.000

Total earning assets —16.100.000 +98.600.000
Bills discounted, total +38.200.000 —104,700.000
Secured by U. S. Government obligations +33.000.000 —100.000
Other bills discounted +5.200,000 —104,600.000

Bills bought in open market +30.200.000 +104.400.000
U. S. Government securities, total .-84.500.000 +86.500.000
Bonds +2.400.000 +62,900.000
Treasury notes +11,600.000 +57.000.000
Certificates of indebtedness —98.500.000 —33.400.000

Federal Reserve notes in circulation —11.200.000 —273.600.000
Total deposits —26.700.000 +177.200.000
Members' reserve deposits —56.900.000 +206.200.000
Government deposits +23.300.000 —45.800.000
Other deposits +6.900.000 +16.800,000

— •
The Week with the Member Banks of the Federal

Reserve System.
The Federal Reserve Board's consolidated statement of

condition on March 18 of 737 member banks in leading cities
shows a decrease of $35,000,000 in loans and discounts and
increases of $144,000,000 in investments (nearly all in
Government securities), of $205,000,000 in Government
deposits, and of $19,000,000 in time deposits, together with
declines of $179,000,000 and $73,000,000, respectively, in
net demand deposits and in borrowings from the Federal
Reserve banks. Member banks in New York City show
declines of $18,000,000 in loans and discounts, $3,000,000
in investments, $101,000,000 in net demand deposits, and
$86,000,000 in borrowings from the Federal Reserve bank,
and increases of $38,000,000 and $11,000,000 in Government
deposits and time deposits, respectively. It should be
noted that the figures for these member banks are always a
week behind those for the Reserve banks themselves.
Loans and discounts declined in all districts, except Cleve-

land and San Francisco, which show a total increase of
$15,000,000, the principal reduction in loans and discounts
by districts being: New York, $20,000,000; St. Louis,
$9,000,000, and Minneapolis, $7,000,000.

Substantial increases in investments aro shown for all
Federal Reserve districts except New York and Kansas
City, which report nominal decreases. The Cleveland and
San Francisco districts report increases of $26,000,000 each,
Chicago reports an increase of $19,000,000, Philadelphia
$18,000,000, St. Louis $15,000,000, Richmond $14,000,000,
and Boston $10.000,000. Further comment regarding the
ohanges shown by these member banks is as follows:
Net demand deposits of reporting member banks in the New York and

Chicago districts went down $97,000,000 and $24.000,000, respectively.The Richmond district shows a decrease of $15,000,000. Boston a decreaseof $12.000,000. Philadelphia $10.000.000, Cleveland $9,000,000. andMinneapolis and Dallas $8000000 each. An increase of $14.000.000 innet demand deposits is reported for the San Francisco reserve district.An increase of $13,000,000 in time deposits is shown for reporting memberbanks in the New York Federal Reserve district, and of $7,000,000 and$5,000,000. respectively, for those in the Boston and Cleveland districts.The principal changes in borrowings from the Federal Reserve bankscomprise a decline of $88,000,000 for reporting member banks in the NewYork district, and increase of $7,000.000 and $6,000,000, respectively, forthe St. Louis and Richmond districts.
On a subsequent page—that is, on page 1559—we give the

figures in full contained in this latest weekly return, of the
member banks of the Reserve system. In the following is
furnished a summary of the changes in the principal items
as compared with a week ago and with last year:

Increase (-I-) or Decrease (—)
During.

Week. Year.Loans and discounts, total —$35,000.000 +$1.098.000.000Secured by U. S. Govt. obligations +8.000.000 —4.000.000Secured by stocks and bonds +41.000.000 +914,000.000All other —84,000,000 +188.000.000Investments, total +144,000,000 +1,011.000.000U. S. bonds +137,000,000 +686,000,000.. U. S Treasury notes —32.000.000 —287,000.000U. S. Treasury certificates +33.000.000 +7.000.000Other bonds, stocks and securities_ _ - - +6,000.000 +605.000.000Reserve balances with F. R. banks —28.000,000 +155.000.000Cash in vault —12.000.000 +4.000,000Net demand deposits —179.000.000 +1.461,000.000Time deposits +19.000.000 +779.000.000Government deposits +205.000.000 +72.000.000Total accommodation at F. R. banks_ _ _ —73,000.000 —10,000.000

Great Britain Will Defer Decision on Gold Basis Until
May—Utmost Care and Vigilance Needed, Chancel-

lor Tells Commons.
Reporting what Chancellor of the Exchequer, Winston

Churchill, had to say in the House of Commons on Mar. 26
regarding the resumption of the gold standard by Great
Britain, the New York "Journal of Commerce" gives the
following Associated Press accounts from London:
The British Government's decision concerning the restoration of the gold

standard is not likely to be announced before the middle of May.

Asked for a statement on this subject in the House of Commons today,
Winston Churchill, Chancellor of the Exchecquer, replied he was anxious
to announce the Government's decision regarding the embargo on exports
of gold at the earliest possible moment, but that it was Impossible to deal
with the question before Easter. He thought it would be in the public inter-
est that the Government should have a free initiative in the matter and that
it should exercise the utmost care and vigilance in arriving at a decision.
As Parliament rises for three weeks for the Easter recess Mr. Churchill's

reply indicates it will be May and possibly even June before the decision is
announced.

British Opinion Divided.
While the commercial and financial community is anxious for the removal

of the uncertainty, there is still a strong body of opinion opposed to any hasty
action to force the pace of the pound sterling toward parity with the dollar.
because the high money rate which it would involve is considered as putting
a brake on commercial and industrial enterprise.

Philip Snowden, who was Chancellor of the Exchequer during the regime
of the MacDonald Labor Government, today urged an early pronouncement
of the British Government's decision on the gold question.
Snowden declared that British trade needed a feeling of security and sta-

bility, and although he realized that the restoration of a gold standard
might have disadvantages, yet he believed that its advantages would far
outweigh its possible ill effects. Ile declared that all possible dangers from
the restoration of the gold standard in England could be averted by an under-
standing with the United States. Such an understanding. he said, was ab-
solutely necessary.

Mond Fears "Golden Cross."
Sir Alfred Mond took an opposing view. He said: "Now we are to be

harnessed apparently to the money rate of New York. Our trade is to
be further depressed whenever there is a flurry In Wall Street, because some
people think we must hang on a golden cross. I hope that doctrine will be re-
pudiated. I can imagine nothing more dangerous than to hitch our already
depressed trade to the American money market as the guide, goal and lode-
star of British finance."

T. W. Lamont of J. P. Morgan & Co., at Luncheon to
Italian Ambassador Giacomo De Martino, Tells of

Italy's Economic and Financial Recovery.
Thomas W. Lamont, of J. P. Morgan & Co., presiding at

a luncheon given on Saturday, March 21, by the
Italy American Society at the Hotel Hoosevelt, this
city, to the newly appointed Italian Ambassador to
the United States, Giacomo De Martino, spoke of
the financial and economic recovery of Italy since 1919.
pointing out, among other things, that "the tax system of
the country was reorganized in accordance with post-war
needs and without counting upon doubtful reparations pay-
ments." He also noted that "the Government's policy has
been rigorously opposed to currency inflation and a reason-
able effort has been made to consolidate and reduce the
floating debt of the Italian State." While citing facts to
indicate that the confidence felt by Italy in her economic
future is well founded, Mr. Lamont incidentally added: "I
do not. suggest that Italy's difficulties are all past and that
all is smooth sailing for your countrymen." He pointed out
that the country "Is still handicaped with a currency far be-
low its pre-war level and with the inherent difficulty of
limited natural resource, with a surplus of exportable labor
and with a lack of ample capital. Yet," he said, "these
handicaps you have been meeting through the intense and
unremitting industry of your people." A message from
President Coolidge expressing his gratification at the wel-
come extended the new Ambassador at the luncheon was read
by. Mr. Lamont. The message follows:

The White House, Washington, March 20 1925.
My dear Mr. Lamont:
I am gratified to learn that the Italy America Society will extend a cor-

dial welcome to the new Italian Ambassador, Signor Be Martino, at a
luncheon to be given him March 21.
I was happy to receive Signor Be Martino in his high character, not only

on account of the recognition accorded to him by his own country, but also
because of this personal worth and the friendship which he has professed
for the United States. I shall be pleased if, in addition to the formal
welcome which I then accorded him, I may be permitted to join with the
officers nad members of the Italy America Society in personal greetings and
good wishes. I feel assured that through his friendly co-operation, ac-
quaintanceship and good understanding between the people of the two coun-
tries will be preserved and, if possible, still further promoted.

Very truly yours,
(Signed) CALVIN COOLIDGE.

Mr. Thomas W. Lamont, Italy America Society, New York City.
Mr. Lamont's address follows:
In rising to introduce Italy's new Ambassador to America I may be al-

lowed—because the Ambassador is not only a diplomat but a trained man of
affairs—to comment briefly upon the economic and financial progress which
his country has made since the end el the Great War.
Information of this kind may be dull to listen to; yet I may recall to you

that the happiness and the progress of a people, even in the arts, depends
to a large extent in these days upon the comfort and material well-being of
the community. If the Commonwealth is distracted by the evils of excessive
inflation, by the pursuance of unsound economic doctrine, then the people
of such a Commonwealth can hardly rise above the sordid level of mere
struggle for existence. It is for that reason that I dwell upon the courageous
and successful effort which Italy has made to meet and solve the most
pressing of her post-war problems, bearing upon the daily life of her people.
The following are the more salient facts of the economic recovery of Italy

since 1919, as we gather the figures from the Government's published re-ports:
(1) Financial Recovery. Immediately after the signature of the Peace

Treaty, Italy undertook with great courage the rehabilitation of her na-tional finances. The tax system of the country was reorganized in accord-
ance with post-war needs and, without counting upon doubtful reparations
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payments, the Italian Finance Ministry set about covering all the current
expenditures of the Government by means of current revenue. As the result
of this policy, Italian budgetary deficits were reduced from nearly 15,000,-
000,000 fire in 1919 to about 3,500,000,000 lire in 1922. Since that date
the Italian budget has been brought into practical equilibrium through the
able administration of the public finances by M. de Stefani. The deficit in
the past fiscal year was only about 200,000,000 lire, and in the current
fiscal year the Government anticipates through further improvement a sur-

plus of budgetary receipts of about 75,000,000 lire. In the meantime the

tax system of Italy has undergone considerable simplification. Taxes have

been reduced in number, and as a result collection methods have been made

much more efficacious than at any time in the past.
The Government's policy has been rigorously opposed to currency infla-

tion and a reasonable effort has been made to consolidate and reduce the

floating debt of the Italian State.
(2) Economic Recovery. In spite of the great natural disadvantages

under which Italy labors, the economic condition of the country has markedly

Improved since the Armistice. The adverse trade balance, which totaled

nearly 16,000,000,300 lire in 1919, has been reduced to •below one-third of

that sum. The progress that Italy has made in the past along industrial lines

Is well shown by the figures of Italian imports of coal. In the period 1871

to 1875 these averaged barely 1,000,000 tons per annum. In the period 1910

to 1914 they averaged 11,000,000 tons per annum, and in the period 1919 to

1924 10,000,000 tons per annum. The reduction of imports in the post-

war period is due not to reduced industrial demand, but to the increased

Imports of fuel oil, which have doubled, as compared with 1913, and par-

ticularly to the increased development of hydro-electric power. Italian

hydro-electric plants supplied Italian industry with 6.5 billion kilowatt

hours in 1924, as compared with 1.7 billion kilowatt hours in 1913. Italy

plans eventually to electrify all her northern railway system through the

development of the power potentially available in the Italian Alps.

Another index of the progress of Italy in the industrial field is offered by

the value figures of imports and exports of manufactured goods in the four

years 1921 to 1924, which were as follows:

Imports and Exports of Manufactured Goods-1921-1924.
Total Foreign

Imports. Exports. Trade.

1921  lire 2,429,000,000 8,219,000,000 6,648,000,000

1922  lire 2,394,000,000 3,217,000,000 5,611,000,006

1923  lire 2,474,000,000 4,078,000,000 6,552,000,000

1924  lire 3,010,000,000 6,900,000,000 9,910,000,000

As these figures indicate, the industrial rehabilitation of Italy has been

steady and satisfactory. The important metallurgical and textile industries

In particular are working at capacity, and unemployment throughout Italy

Is at low level.
Italy, which during the Middle Ages was Europe's most important ship-

building centre, has maintained this art. Her yards are now working at

capacity, and during the past year nearly 200,000 tons of shipping were

launched. Forward orders were sufficiently heavy to assure Italian ship-

builders work for more than two years to come.
In the foregoing, no attempt has been made to make a far-reaching sur-

vey of the economic structure and possibilities of Italy; but the facts cited

are sufficiently striking to indicate that the confidence felt by Italy in her

economic future is well founded.
In all the foregoing, Mr. Ambassador, I do not suggest that Italy's diffi-

culties are all past and that all is smooth sailing for your countrymen. Your

country is still handicapped with a currency far below its pre-war level and

with the inherent difficulty of limited natural resource; with a surplus of

exportable labor and with a lack of ample capital. Yet these handicaps you

have been meeting through the intense and unremitting industry of your

people. I will recall a conversation I had at Paris in 1919 with Signor

Orlando, then your Prime Minister. I had asked him what was Italy's great-

est need: was it foreign loans, as so many of the European statesmen seemed

to think? "Ah, no," responded Signor Orlando, "not foreign loans, but

work, work, and always work I"
There he put his finger upon the greatest single asset of the Italian people

—their capacity and desire for intense industry and for frugality—that same

thrift whick President Coolidge in his inaugural message held up as such a

desideratum for the American people.
We have noted, Mr. Ambassador, with great satisfaction, the honorable

declaration which you, as well as your Minister of Finance, Mr. de Stefani,

have made as to the intention of your Government to live up to its inte
r-

national obligations. There has never been any question in the minds of

this community as to the determination of your people to meet the debts 
of

their Government, up to the utmost limit of their capacity.

And we in turn must not forget that we in America owe a debt to 
Italy

which we can never hope to pay, because it cannot be measured i
n dollars

and cents or in the material things of this world. To Italy we a
re indebted

for the language of our common speech, for the literature 
and for the art

that lift our lives above the common plain of endeavor an
d that bring us

beauty and delight. How often do we stop to realize that into the 
very

warp and woof of our language is woven the ancient 
speech of the Romans?

Our metaphors, our figures, our images of poesy are 
drawn from the Latin

language.
Our first insight into the world of the past was gained

 through your classic

writers. With Caesar we fought; with Virgil we traveled; wi
th Cicero we

breathed in admiration for noble qualities; with 
Horace we gained our first

sophistication& Thus, with our earliest years we caught that 
sense of the

color and beauty of Italy—as painted by the great a
rtists whom the world

reveres to-day and whose work can never die. So the heart of America,

Imbued in its earliest years with the feeling for Italy, will in
 the last analy-

six go straight back to that land of light and of poetry, t
o the Plains of

Lombardy, to the Tuscan Hills and to the Eternal City to l
ive again in the

never-aging life of ths old masters of the world!

You, Mr. Aniblesador, have already had a distinguished care
er. You are

sprung from a family whisk has given Italy many d
istinguished diplomats,

writers and public-spirited citizens. During the war and during the peace

conference at Paris, you were General Secretary of the 
Department of For-

eign Affairs, under that notable statesman, Mr. Sonnino. 
You have, as Am-

bassador, been accredited in turn to Berlin, to London and 
last to Tokyo.

You have, in fact, just returned from Japan, our nearest 
neighbors across

the Pacific, a people in whom we have confidence, and 
with whom we shall

never be on other than terms of sympathy and friendship. 
Now you have

come to America, and in welcome to you, distinguished scho
lar, man of let-

ters, ambassador of good-will between our two countr
ies, we rise to extend

our most cordial greetings t

The new Ambassador, in replying, is quoted in the
 New

York "Times" as saying:
recall an article I read some time ago by a distinguished 

living states-

man, Flihu Roct, who said that all problems of inter
national character can

find a solution in the reciprocal knowledge of the pr
oblems and culture of

each nation. To know means to better understand. From understanding,

sympathy and esteem are born.

Accounts closed during last quarter of the year

The citizens of Italian birth or descent who become an integral and
loyal part of the American Commonwealth are naturally bound to form a
new and powerful link of sympathy between our two countries. In Italy we
follow with great interest the progress of the children of our race who have
made this country their home, and far from resenting their loyalty to their
adopted country, we are more than proud of having contributed to the up-

building of the growing and powerful North American Republic with our
share of industrious workmen and loyal citizens.
No Government is without an opposition. No radical administrative re-

form, such as the one enacted in Italy, can take place without contrasts and

disagreements as to its effectiveness, but Premier Mussolini, in perfect ac-
cord with our well-beloved sovereign, has sought the collaboration of Italy's
most distinguished men, regardless of party. He is followed and supported
by the greatest majority of the Italian people, who know the enormous dif-

ficulties of his task and who rely on the sincerity of his endeavor.
The gradual and decided improvement of our balance, the increase in fis-

cal revenue accompanied by the strictest of economies, the active movement

in our ports, the improved commercial balance, bespeak for the present Gov-

ernment far more effectively than anything I might tell you.
You Americans, who have attained your present position through a leng

period of struggle and tuitiring work, can but follow with sympathy the

efforts which the Italian people are making toward emancipation and prog-

ress. Like America, Italy is a young and growing country, and our growth

has had the hindrance of traditions and customs deeply rooted in the na-

tional soil which can only be eradicated or transformed with time and

patience.
You were spared this part of the struggle and, free-minded in a new

country, were able to build anew. When you judge us do not forget this, and

also remember that nature has not treated Italy generously in the distribu-

tion of natural gifts and that the principal resources of our country are in

the labor and industry of our people. When you have considered this, you

will recognize that Italy has made great progress during her 55 years of

history.

At the suggestion of Ambassador De Martino, a cablegram

of good wishes was sent Don Gelasio Gaetano, the retiring

Italian Ambassador at Washington. Dr. James R. Angell,

President of Yale University, also addressed the gathering.

Swiss Industries Fair, Basel, Switzerland,

April 18 to 28.

The Swiss Industries Fair at Basle, Switzerland, the

origin of which dates back to the 15th century, will be held

this year from April 18 to 28. Its main object is to consoli-

date the inland markets and to promote international com-

mercial relations in the fullest possible manner. The fair

has become an international event and a meeting place for

buyers from the four corners of the world. The largest con-

tingent comes from European countries, but the Americas,

the Near and Far East, particularly in the past year, have

been very well represented, and all possible preparations to

accommodate and satisfy the large foreign crowds are made

where American buyers will be given particular attention.

It is announced that the number of exhibitors will be larger

than ever before, and that as all the available space has

been leased, no further applications will be accepted.

Operations of Credit Department of Italian Postal

Administration During Last Quarter of 1924.

B. Angelone, Commercial Attache of the Royal Italian

Embassy at Washington, D. C., furnishes us, under date of

March 5, with the following information as to the movement

of credit operations of the Credit Department of the Italian

Postal Administration during the last quarter of 1924:

MOVEMENT OF CREDIT OPERATIONS OF THE CREDIT DE-
PARTMENT OF THE ITALIAN POSTAL ADMINISTRATION

DURING THE LAST QUARTER OF 1924. Lire.
Total deposit at the end of June 1924  61.778,697.00

No. of Amount.
New Deposits— Transactions. (Lire).

Deposits 1,649,801 507,282.350.18
Checks  9,849 84.239,253.49
Interests registered on current

accounts  49 949.70

Totals 1,659.699 591,522,553.37 591,522.553.37

Total 307,513,876.01
No. of Amount

Sight drafts 438.e77r.V87.12
Withdrawals— Transactions.t:,

Credit letters  44,256 510.127,790.57
Checks  9,924 84,176,982.24

Totals  54,180 594,304,772.81 594.304.772.81

Credit of depositors on Dec. 31 1924  58,996,477.36

Variations in Number of Accounts.

Accounts on Sept. 30 1924 
New accounts opened during last quarter of the year 8.3i8
Total 9,002

111

Accounts on Dec. 31 1924 8.891

Italy's Budget—Reduction in Public Debt.

A cablegram received this week from Premier Mussolini

by R. Angelone, Commercial Attache of the Royal Italian

Embassy, indicates that the public debt has been reduced

more than a billion and a quarter lire in the eight months to

Feb. 28. The cablegram gives as follows the latestinforma-

tion regarding the financial situation of Italy:
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During the first eight months of the present fiscal year (July 1 1924

to Feb. 28 1925) the Italian public debt was reduced by 1,358 million
lire, decreasing from 93,163 million to 91,805 million.
The budget situation shows, during the same period, the following

variation: An increase of 1,282 million in the actual receipts over esti-
mated revenues and an increase of only 186 million in expenditures over
the relative estimated figure; as a result, on Feb. 28 1925 the budget
showed only a small deficit of 186 million.
During the month of February paper circulation was reduced by 174

million, decreasing from 20,045 million to 19,871 million. During said
month, the new investments in Italian enterprises amounted to 497 million,
as against 374 million for the corresponding month of 1924.
During the first two months of this year merchandise exported by rail-

road amounted to 53,700 tons, as against 51,300 tons for the corresponding
period of 1924.

It is pointed out that these results "give a clear picture
of the gradual, but continuous, progress toward complete
rehabilitation of State finances as well as of the economic
life of the Italian nation."

Annual Report of German Reichsbank—Revival of
Gold Discount Bank Suggested by Dr. Schacht—

Dawes Experts Requested Discontinuance
of Credits to Agrarian Interests.

In making public on March 23 the annual report for 1924
of the German Reichsbank, Dr. Hjalmar Schacht, head of
the bank indicated that he favored the extension of credit
to export industries, and suggested the advisability of re-
viving the gold discount bank. The annual report of the
Reichsbank shows a gross profit of 307,000,000 marks and a
net profit of 122,000,000 marks, in which according to the
Associated Press accounts from Berlin the Federal Govern-
ment shares to the extent of 55,000,000 marks. It is pro-
posed to pay a dividend of 10%. Prom the further Associated
Press advices we quote as follows:
Out of the share the Government receives it purposes liquidating the ren-

tenmark notes still in circulation.
The Reichsbank now boasts of 46,380 individual accounts, which is more

than double the number at the outbreak of the war. The prosperity of the
bank during the past year is accounted for by its extensive credit opera-
tions and high interest rates.
A statement issued by Dr. Hjalmar Schacht, the head of the Reichsbank,

says that Germany industry and commerce have only about one-fifth of the
pre-war amount of liquid capital at their disposal. As the private banks are
unable to meet the insistent demands for credit, borrowers naturally turn to
the Reichsbank, which according to Dr. Schacht, is equally restricted In the
measure of accommodations it is able to extend.
"If the Reichsbank exceeds the limits of its loaning capacity It will endanger

the national currency, as the adoption of a liberal policy would only be pos-
sible with the aid of the printing presses," the statement adds. "We are
therefore compelled to allot our surplus funds in such a manner as will serve
the most deserving branches of our industry and commerce."
Dr. Schacht favors giving preference to the export industries and suggests

the advisability of reviving the gold discount bank. He expresses belief that
the current falling off of foreign credits to Germany is a healthy sign. He
warns against excessive borrowing abroad, especially in the form of short-
time loans.
In reviewing the year's business, the directorate lays stress on the signifi-

cance of the Dawes reparation plan as a stabilizing factor in the German eco-
nomic and currency situation. The adoption of the plan, it says, not only
enabled the bank to amplify its credit facilities and promote the adoption of a
pure gold standard, but in addition to the successful flotation of the German
international reparations loan it paved the way for urgent private credits
abroad.
The annual report also reveals the fact that the bank was requested by the

Dawes experts to discontinue its policy of credits to German agrarian in-
terests which it inaugurated in the Spring of 1924, as these credits, it is be-
Hove& exceeded the legitimate functions of the semi-official bank.

F. W. Gehle of Mechanics & Metals National Bank on
Germany's Efforts to Restore Trade—America's

Contribution to Re-construction.
Speaking at a banquet of the Detroit bankers in that city

on Mar. 24, Frederick W. Gehle, Vice-President of the
Mechanics & Metals National Bank of New York declared
that "the scale of good times in this country, and the dis-
tribution of prosperity, are higher and on a more balanced
scale than at any ti--v e since the close of the war. In every
other country," said Mr. Gehle, "a struggle is going on to
roach a plane of prosperity that will throw old war legacies
into a shadow, but up to now no other country has achieved
a degree of prosperity that even approximates ours, and more
is likely to have that for some time to come. Indeed, it is only
with help extended from the United States that some of the
world's greatest nations are restoring their production, their
commerce and their banking machinery. American goods
continue to go in large quantities to Europe to contribute to
re-construction. American capital and credit go to re-estab-
lish financial strength." He added in part:

It is a fact that most of the countries of Europe are not now in a position
to go out with a challenge for markets. It is proving to be a slow job for
Europe to get back into the productive swing with its depleted resources.
In some directions foreign goods are, of course, coming into competition
with our own, but that holds true only in particular trades. Germany's
activities as an exporter occupy a large space in the current discussion of
trade and credit relations, and much has been heard of the underbidding
on the part of German shippers. At the same time, it cannot be shown that
these shippers have flooded either our own domestic markets or any other

markets with cheap goods. Exports from that country are 60% of the pre-
war quantity of 1913.
Speaking particularly of Germany's efforts to restore its

trade, Mr. Gehle went on to say:
It still remains that Germany has not taken its place in the export markets

of the old world on the old basis; more than that, it has fallen far short
of any economic control that might threaten the trade interests of other
nations. In spite of all that has been said to the contrary, Germany's
productivity is limited, and much progress must be effected before the
country can go out and make a place for itself in the markets of the world.
The actual industrial output of the Reich is now barely two-thirds of what
it was before the war, while the working capital of companies of all sorts
within the country does not exceed three-fourths of the pre-war amount.
The aggregate capital of Germany's banks is scarcely 30% of the figure for
1913, and the gold value of the deposits held—which is a standard for de-
termining the wealth of the country—is 25% of the pre-war figures.
Germany lacks capital; not only are its industries limited, but its people

are poor and make no effort to disguise their poverty. They are anxious-
to be busy, and skilled labor is accepting such low wages as five and six
marks—equivalent to 51 25 and ¶1 50 in our money—for eight hours work.
Although the German population is 15,000,000 more than that of England.
Germany's unemployment statistics show that the men and woenm out of
work number less than 600,000, or one-half those of England. Wages are
low, living costs are high, yet the desire to work and the practice of thrift
are much in evidence again. There are to be found on every hand evidence
of economy of the most scrupulous kind.
AU this is favorable to German recovery; still it falls short of establishing

trade dominance. Because of the lack of capital within Germany, the rates
for money are so high that they impose a burden upon production, especially
as industry is forced to rely upon loans to a far greater extent for organiza-
tion and technical re-construction than before the war. Also Germany must
buy heavily outside. Last year it was forced to Import essential foodstuffs
and raw materials exceeding its exports by 5360,000.000.
These things are cited to show how far at least one potential exporter is

still removed from gaining a dominance in the world's markets. Germany
must have rapidly growing exports as time goes on if the cardinal points of
the Dawes Plan are to be carried out, but German output is still far from
showing the unlimited capacity which people have recently alluded to.
For the present, according to Mr. Gehle, American finance

is not looking to the outside world to pay its debts in money
or in a tremendous volume of goods, so that hundreds of
millions of dollars in American funds, with new amounts
added from time to time, are being kept at work in foreign
markets helping to rebuild them to renewed strength. He
observed further:
Later on there must come a change in this procedure, either in finance

or trade or in both, for we cannot forever go on as an exporter of credit and
goods together. In the logic of the case repayment of credit and payment
for goods must be made unless we are to consider that our shipments have
been a free gift. Ultimately we must come to the point of accepting repay-
ments from abroad. Much will occur, however, before that point is reached,
and for the moment we must be content with the fact that, by the exten-
sion of our credit abroad, our export trade and our prosperity are enhanced
and world construction is facilitated.

Great Britain Invites Tenders For Conversion Loan of
£30,000,000.

Tenders for a £30,000,000 33% conversion loan at a
minimum price of 7634% were invited by Great Britain on
March 25. In its advices regarding the issue, contained in
a special cablegram from London March 25, the New York
"Journal of Commerce" said:

This issue Is to provide for the repayment of £23,428,000 outstanding
4% Treasury bonds, redeemable at the Government's option May 1 1925,
or alternatively repayable within the ensuing ten years. The Government
made a similar issue of an unlimited amount of conversion 3% % loan
by tender, with a minimum price of 77%, last January to repay £53000000
% Exchequer bonds maturing Feb. 1. That arrangement, although

criticized, proved very successful, thus justifying the Treasury in repeating
the procedure.
The news caused a general decline in British Government funds, because

the plan brings £30,000,000 new long term bonds into the market in place
of £23,400.000 short term bonds. In some respects, too, the issue is
considered untimely, but presumably the Treasury foresees more comfortable
money conditions from now onward and desired to complete this transaction
before the budget date.

Japanese Budget Bill Passed by House.
Tadao Wikawa, Acting Japanese Financial Commissioner

to the United States, furnishes us under date of March 26
with the following translation of an official cablegram from
Tokio regarding the adoption of the budget bill by the House:
The General Budget Bill for the 14th Fiscal Year of Taisho (April 1 1925-

March 311925) passed on March 24 by the House of Peers with an amend-
ment of reducing 970,700 yen from the proposed amount of 4.000.000 yen
of the subsidiary to the local governments for the Improvement of their
normal a heel education. The amendment was agreed on March 25 at the
conference by the representatives of the House of Representatives. Thus,
the general budget and special budgets for the aforesaid coming fiscal year,
together with the supplementary budgets for the present fiscal year and
practically all for the coming fiscal year, have come to exist.

Details of the budget appeared in our issue of Jan. 31
1925, page 529.

Swiss to Redeem $20,000,000 Bonds—Funds Believed to
Be on Hand Here for Redemption of Issue Aug. 1.
The following is from the New York "Evening Post" of

March 24:
The Government of Switzerland is prepared to redeem the 520.000.000

three-year external loan 5% notes sold here in August 1923. and due In 1926,
according to private advices from Berne, received in Wall Street to-day.

This loan was underwritten by J. P. Morgan & Go., and is payable in
gold at the offices of the bankers. The bonds. which mature on Aug.%
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1926. are redeemable as a whole but not in Part at 100% and accrued
cnterest at the option of the Swiss Government on Aug. 1 1925 or Feb. 1
1926, at three months notice.
The dispatch from Berne said that the Government has American funds

already on hand for this purpose. Bankers here said to-day that there was
no money on deposit In New York to redeem the bonds, but possibly the

Swiss Government had purchased advance exchange.

Report of National Bank of Austria—Cut in Rate
Expected in April.

F. J. Lisman & Co. announce the receipt of the following
cable from the Associated Banks of Vienna under date of
March 26:
The report of the National Bank of Austria, dated March 15, shows a

further drop in bills discounted by 6,448.800 schillings and note circulation
by nearly 21,000,000 schillaigs. Current account liabilities are 14.000,000
schillings higher than the preceding week. Metal reserve is 1.800.000
schillings lower and the relation of the reserve to total note' circulation and
current account liabilities is more than 40%.
The Bank on March 23 decided to maintain its rate at the existing level,

but Austrian institutions anticipate a cut early in April and already have
made decided reductions in their charges. This considerably will cheapen
Industrial credit..

All restrictions on trade in foreign bills were abolished to-day and a free
market resulted.

Austria Removes Restrictions on Trade in Foreign Bills
—Free Market Established.

A free market was created in Vienna on March 26 with the
removal of all trade restrictions against trade in foreign bills.
From special copyright advices to the New York "Times"
that day we quote the following:
The first day of the abolition of all restrictions on foreign exchange trays-

actions caused a slight rise In the Austrian schilling and large transactions
In dollars and pounds and Czech crowns. Still greater activity is expected
In view of the fact that Vienna is at present the only city In middle Europe
where such restrictions have been rescinded.

Austrian Financial Conditions—National Bank of
Austria Increases Dividends.

F. J. Lisman & Co. announces the receipt of the following
cablegram from the Associated Banks of Vienna under date
date of Nov. 22.
IP At the general meeting of shareholders of the National Bank of Austria,
to take place to-morrow a dividend of 10)i % against 8 % last year, will be
proposed. National bank shares are rising as the result.

Latest return of the National Bank, dated Mar. 7, shows increase In gold
reserve of 206,902 shillings and decrease of discounts by 639.586 shillings.
Note circulation is 38,577,291 shillings lower and current account liabilities
are 33.459,727 shillings higher than the previous week. Total decrease of
both items, therefore. is 5.000.000 shillings.

Greater confidence Is being manifested on the Bourse. Electric company
shares have improved. A large parcel of Creditanstalt stock has been taken
over by a foreign syndicate at a price above the current rate with obligation
not to sell for several years. The return on a majority of industrial securities
at present market rates, and in view of forthcoming dividends, is approxi-
mately 8%.
le Cost of living index is 2% lower than last month, this being the first break
In an uninterrupted chain of rises for many months. Unemployment is
decreasing.

Budget Situation in Brazil.

According to the weekly bulletin, issued under date of
March 14 by the Brazilian Consulate-General in New York
City, "due to the failure of the Senate to vote upon the
budget of receipts, Congress adjourned without enacting
that budget, the President having re-stated for the present
year the law of receipts voted for 1924. Only the budget of
expenditure was passed upon by Congress for 1925." The
bulletin continues:

Receipts as collected during nine months of the fiscal year of 1924,
from January to September, amounted to 82,633,647,217 rein gold and
621,544.781.832 refs paper, discriminated as follous:

Gold Reis. Paper Reis.
Ordinary receipts 71,887,371,711 530.511,082,084
Fxtraordinary receipts 782.965,679 18,043,193 197
Revenue with special application 8,332,849,013 17,375,467,438
Revenue not classified 1,630,460,814 55,615,039,113

82,633,647,217 621,544,781,832

Pr Taking.rinto,consideration the average for those months, the receipts
for7the whole year would be 110.178,196,289 reis gold and 828,726,375,776
reis paper.

The_expenditure as voted for 1925 is discriminated as follows:
Gold Reis. Paper Reit.

Ministry of Justice 3,519,916,520 99,978,422,612
Ministry of Foreign Affairs 5,265,642,347 2.042,420,000
Ministry of the Navy 1,000,000,000 95,075,823,060
Ministry of War 200.000,000 177,938,975,991
Ministry of Agriculture 235,126,391 44,901,552,000
Ministry of Commerce and Public Works 9,806,547,838 375,831.581,562
Ministry of the Treasury 64,285,719.965 237,820,744,677
Application of the special revenue 100,000.000 11,010,000,000
Salary increase 75,000,000,000

Total 84,412,953,061 1,119,599,519.902

Comparing the total expenditure with the estimated revenue, the follow-

ing figures are disclosed:
Gold Reis. Paper Reis.

Receipts 110,178,196,289 828,726,375,776
Fxpenditures 84,412,953,061 1,119,599,519.902

Surplus 25,765,243,228  
Deficit 290,873,144,126

Converting the surplus gold at a nominal rate ef exchange of 6d. per
milreis and deducting the result from the amount of the deficit paper,
there appears a final deficit amounting to 174,929.549,600 rels. But this
deficit is only nominal. In the receipts actually collected during 1924

the income tax yielded the amount of 17,702,004.533 refs, but due to reor-
ganization through which that tax has recently passed and which resulted
in the establishment of a general income tax, the revenue to be derived
from that source will, according to all likelihood, reach the amount of
50,000 contos. Thus the deficit between the expenditures and the esti-
mated receipts will probably be laid at 154.000 contos—that is, about
$17,000,000—instead of 174,000 contos. Further reduction on this deficit
may be brought about by the policy of economy to which the present
administration has pledged itself and by the fact that according to a decree
recently enacted, the execution of all public works was suspended. This
will permit the administration to bring a considerable reduction to the
expenditure.
On the subject of the financial situation of Brazil some important remarks

were made by the ex-Minister of Finances on the occasion of his withdrawal
from the present Cabinet. Summarizing the features of his administration
during the last two years, Dr. Samuel() Vidal said that when he took over
the portfolio of the Treasury, he was impressed by the gravity of the
financial situation confronting the country. That impression was aggra-
vated by the result of the revenue collection which showed a lamentable
decrease of the Federal revenue, but the Government was facing the situa-
tion within a program previously laid out and which it proposed to execute
without weakening. Among the financial and economic measures the
administration contemplated the establishment of a bank of emission
standing as the central organ for the strengthening of the national economy
and the regulator of the monetary circulation. This would be the out-
standing economic feature of the program. The financial part would
comprise the reorganization of the revenue collecting system, both in its
personnel and methods, creating a strict supervision of all revenue offices.
When taking charge of the Treasury, said Dr. Vidal ,the evasion of revenue

was one of the gravest causes of the financial depression in Brazil, growing
worse from year to year. After remodeling the administrative machinery
a reaction to this situation did not take long to make Itself apparent. At
the end of the first year of the execution of this program the Presidential
message announced that the Treasury had succeeded in collecting during
1923 an excess of 2813.000 contos over the previous year. The Custom
House, which had a monthly collection averaging to 700,000 sterling
pounds. now collect 1,000,000 sterling pounds, and In the last months the
collection has increased from 1.200.000 sterling pounds to 1,3110.000 sterling
pounds. The Federal district which gave receipts of 500 contos daily is
now yielding 1.000 contos. Moreover, the national economy is revealing
a strength capable of assuming the burdens of the country.
Due to the creation of the general accountancy of the republic, the

Federal Government receives now a monthly balance sheet of all the States
and a general balance sheet of the country is available showing a demon-
stration of all Items. The financial life of the county is thus open to
inspection, which fact represents a powerful element in any administration.
principally in the handling of 1.500.000 contos through nineteen revenue
offices, twenty-four custom houses and about a thousand minor offices.
The tabulating system "Hollerith" was introduced In the Treasury Depart-
ment, as well as in the revenue offices and custom houses, enabling them to
make daily verification of their accounts. The national properties, includ-
ing railroads, public buildings and miscellaneous, are figures much higher
than the total public debt of the country.
As result of this reorganization, the year 1924 is significant. Brazil had

never attained a collection of 600,000 contos paper yearly. The total
collection gold and paper was about 1.000.000 contos, which represented a
deficit of 300,000 to 400,000 contos. In 1294 the collection was of 1,400.000
contos, to which the State of Sao Paulo contributed 400.000 contos. No
better proof could be shown of the recuperative power of Brazil and also
of the collective effort of those in charge of the national treasury. The
effect of this attainment upon the Federal finances is salient. The service
of the external debt is executed up to date, there being always anticipated
deposits in the hands of our fiscal agents in London. The interest on the
Internal bonds and obligations are being punctually paid and also the
salaries of public employees. The reform through which the elaboration
of the budget has passed is responsible for a better budget, which affords a
just criterion for the calculation of expenditure and revenue.

Receipts From Revenues Pledged For Hungarian Loans.
It was announced on Mar. 23 that the latest monthly report

of Jeremiah Smith, Jr., Commissioner-General for Hungary,
to the League of Nations, shows that the receipts from reve-
nues pledged for the 73'% Loan were about $4,500,000 for
January, or about 70% of the entire year's interest and sink-
ing fund requirements. For the first seven months of the
current fiscal year, the receipts amounted to about $26,185,-
000, or about four times the full year's service requirements
of the Loan.

Banca do Brasil—Dr. James Darcy Succeeds Dr. Braga
as President.

Announcement is made by Acting Consul-General for
Brazil J. C. Muniz, that an important change has taken
place in the •Banco do Brasil with the resignation of its
President, Dr. Cincinato Braga, and the appointment of
Dr. James Darcy, a well-known jurist, to take his place.
The announcement adds:
The resignation of the former President was brought about by the pro-

posed amendment of the contract of 1923 whereby the Banco do Brasil
was given the exclusive privilege during ten years of Issuing bank notes.
It has been contended lately that the Banco do Brasil in the use of its
powers instead of bringing about a restriction of the paper currency by
withdrawing it at the end of the crop season, had augmented the circulation
during the last year. The exceptional privilege conferred upon the bank
and the high commission accruing to its directors gave ground to constant
criticism against that institution, which culminated with the bill presented
to the Chamber of Deputies by Dr. Annibal Fretro, introducing amend-
ments in the contract signed between the Government and the above
mentioned bank.

Purchase of Sao Paulo Bonds by Speyer & Co. in As-
sociation With Other Banking Interests—Public

Offering Expected Next Week.
It was announced yesterday (Mar. 27) that a syndicate

headed by Speyer & Co. and including Blair & Co., Inc.,
Ladenburg, Thalmann & Co., E. H. Rollins & Sons, J.
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Henry Schroder Banking Corporation, Equitable Trust
Company and Blyth, Witter & Co. have purchased from the
State of Sao Paulo, Brazil, $15,000,000 of its Twenty-five
Year 8% Secured Sinking Fund Gold Bonds, External Loan
of 1925, due January 1 1950. It is further announced that
it is expected that the bonds will be publicly offered the early
part of next week and a part of the loan will be simultaneously
issued in Amsterdam, Holland, by Teixeira de Mattos
Brothers. Speyer & Co.'s announcement also says:
The loan was negotiated through J. Henry Schroder & Co. of London.

who have been for many years the Bankers in England for the Sao Paulo
Government.
The bonds will be secured by a first charge on the receipts from the tax

on the transfer of real property and from the inheritance tax, by a first lien
on about 544 miles of the Sorocabana Railway, owned by the State. and by
a second lien on the remaining 562 miles.
The proceeds of the loan are to be used exclusively for additions, better-

ments and extensions to the Sorocabana Railway.
The receipts from the transfer and inheritance taxes alone in 1924

amounted to about 4% times the annual interest requirements of the loan.

Reference to the loan appeared in our issue of a week ago,
page 1403.

$3,000,000 Notes of Serbs, Croates and Slovenes (Yugo-
Slavia) Placed by Blair & Co.

In advance of public announcement yesterday (Mar. 27)
of the offering of $3,000,000 six months 6% Treasury gold
notes of the Kingdom of the Serbs, Croates and Slovenes
(Yugo-Slavia) Blair & Co., Inc., and the Chase Securities
Corporation placed the issue privately at 100 and interest to
yield 6%. The proceeds of the issue will be used to refund
$3,000,000 notes maturing Mar. 31 1925. The new issue
will be dated Mar. 311925, and will mature September 30
1925. The notes will be in denomination of $1,000 and prin-
cipal and interest will be payable at maturity in United
States gold coin at the office of Blair & Co., in New York
City without deduction for any taxes or imposts, present or
future, imposed by the Kingdom or any taxing authority
therein. A statement furnished to Blair & Co., Inc., by Dr.
M. M. Stoyadinovitch, Minister of Finance of the Kingdom
of the Serbs, Croats and Slovenes says in part:

Direct Obligation.
These Notes are to be the direct obligation of the Kingdom of the Serbs,

Creates and Slovenes, and the issuance thereof is duly authorized pursuant
to the Budget Law for the fiscal year 1924-1925 and Section 110 of the Law
of Public Accounts. The Government agrees that until these Notes are
paid it will not issue any evidences of indebtedness having any specific
security without giving these Notes priority in respect of such security.

Economic Progress.
During the last few years Yugo-Slavia has made great progress in improv-

ing its financial and economic situation and in consolidating the various
political units which form the Kingdom of the Serbs, Croates and Slovenes.
This is borne out by the budget for the fiscal year 1924-1925. which balances
at Dinars 10,405.000.000. and by the progressive increase in the Kaigdom's
foreign trade. For the year 1924, revenues exceeded anticipated expendi-
tures by 530.000.000 Dinars which at the average rate of exchange during
the period is equivalent to $6.750.000. The bulk of this surplus was applied
in payment for railway construction and equipment and for other produc-
tive capital expenditures. For the last twelve months both Sterling and
Dollar exchanges have remained steady; Dollar exchange Improved gradu-
ally from 1.2 cents per Dinar early last year to about 1.6 cents per Dinar.
the present rate. Early last year the State signed a treaty with Italy de-
termining the status of Fiume and later a commercial accord between the
two countries was signed, which has already exerted a favorable influence.
both imports from and exports to Italy being higher than those of any other
country. Traffic and trade agreements are also under negotiation with
several other adjacent States, which should further contribute to the im-
provement of business.

Offering in New York of 100,000 Shares of Stock of
Anglo-American Bank of Greece.

'An issue of 100,000 shares of capital stock of the Anglo-
American Bank of Greece was offered on March 26 by
Pitcher & Company, Inc., of New York City. The price
at which the stock was offered was $6 00 per share. The
authorized capital is 500,000 shares, of which 400,000 shares
are outstanding. The nominal value of the stock is 100
drachmas. The bank was chartered under the laws of the
Greek Government and its head office is located at Athens,
Greece. George Brown, Administrator and Director of the
Anglo-American Bank of Greece, in advices under date of
Feb. 27 to Pitcher & Company, Inc., supply the following
information regarding the history, capitalization, &c., of
the bank:
The Anglo-American Bank of Greece was founded by Government decree

in Athens. Greece. the early part of the year 1924, and commenced business
June 24 1924. It is a corporation, and as such is under the control and
supervision of the Greek Government. Its duration is fixed at 50 years,
but may be prolonged for a period determined by decision of the general
meeting of tho shareholders.
The Anglo-American Bank of Greece transacts a general banking business.

It is permitted under its charter to establish branch offices or agencies.
including savings bank depositories, in other cities of Greece and in other
countries. In December 1924 it purchased the Bank of Samos, located at
Samos, Greece, with a capitalization of 5,000,000 drachmas.

The original corporate capital of 12,500,000 drachmas, divided into
125,000 shares of 100 drachmas each, was subscribed for and fully paid into
the treasury in cash by the founders. A subsequent issue of 12.500,000

drachmas was fully subscribed in Greece. At a general meeting of the
shareholders held on Dec. 12 1924, the capitalization was increased to
50,000,000 drachmas and an additional 250,000 shares authorized; approxi-
mately 150,000 shares of this issue were subscribed in England, Canada,
Egypt and the United States. The balance, approximating 100,000 shares,
represents the entire unsold portion of the final issue.
The proceeds of the sale of these shares will provide funds to establish

branch depositories in several American cities.
Balance Sheet November 30 1924.

Resources— Drachmas.
Cash on hand and in banks  1.826,621.25
Balances with foreign banks and correspondents  6.846.027.80
Placings: Money at call and short notice  8.422.194.00

Bills discounted  7.472,122.75
Advances to customers and other accounts  4,620.250.20

Bills for collection  5.440.548.70
Various: Furniture and fixtures  1.076.251.00
Preliminary expenses  253.818.85
Prepaid rent for a period of four years  1.000.000.00

36.957.834.55
Liabilities—

Capital  12.500.000.00
Current, deposit and other accounts  9,276.523.60
Liability under guarantees  4,213,712.90
Bills for collection  5,440.548.70
Mils for payment   21.165.00
Profit and loss account  20.072.15
Different credit accounts  5.485.812.20

36.957,834.55

It is announced that according to cable advices just re-
ceived from Athens, the resources of the bank have more
than doubled during the last three months and a correspond-
ing increase is reflected in its deposits for the same period.
The officers of the bank are:

President, George Maltsiniotis, Athens, capitalist and manufacturer.
Vice-President, Soter Tsambiras, Athens. leather merchant; ex-Congress-

man.
Second Vice-President, George Dousmanis, Alexandria, cotton merchant

in Egypt; capitalist.
General Manager, Stelios Mantafounis, Athens; manager of various

French banking institutions; in banking business for many years.

Offering of $6,000,000 41A% Bonds of Chicago Joint
Stock Land Bank—Issue to Refund Portion of

5% Bonds Now Callable.

An offering of $6,000,000 4M% Farm Loan bonds of the
Chicago Joint Stock Land Bank was announced on March 24
by Kissel, Kinnicutt & Co % Co. at 101 and interest, to yield
over 4.30% to 1934 and 43'% thereafter. The bonds will
bear date Nov. 11924, will become due Nov. 1 1964, and will
be redeemable at the option of the bank at par and accrued
interest on Nov. 1 1934 or on any interest date thereafter.
They are coupon bonds of $1,000 and $10,000 denominations,
fully registerable and interchangeable. Principal and semi-
annual interest (May 1 and Nov. 1) will be payable at the
bank of issue or at the Continental & Commercial National
Bank in Chicago, or at the Chatham Phenix National Bank
& Trust Co., New York, at the holder's option. The bonds
which are exempt from all Federal, State, municipal and local
taxation, except inheritance taxes, are expected to be ready
for delivery about April 14. It is announced that the new
issue is in part to be used to refund a portion of the 5% bonds
of the Chicago Joint Stock Land Bank which are now callable
at 100 and accrued interest. The bank operates in the States
of Illinois and Iowa; it has paid regular dividends since 1919
and is now paying 10%. The following is the balance sheet
as of Feb. 25 1925, as made public by President Guy Huston:

ASSETS.
Gross loans secured by first mortgages on
farm lands00

Less: Amortization payments received on$54,827,560
principal  1,830.979 94

Net mortgage loans 
Investments: U. S. Liberty bonds at par- - --

$235.800 00652.996,58006

Joint Stock Land Bank bonds at par 748.000 00
983.80000

Accounts receivable 415,889 52
Accrued interest: On first mortgage loans-- $1.244.483 90
On investments  10.325 87

1.254,809 77
Cash on hand and in banks 390,579 56
Furniture and fLctures 15,792 35
Other assets 319,873 25

LIABILITIES.
$56,377.32451

Capital stock, issued and outstanding $4.000.000 00
Reserves and undivided profits 920.313 88
Reserve for unearned interest 16.382 36
Farm Loan bonds, issued and outstanding 50.499.700 00
Due borrowers 78,889 30
Accrued interest on bonds outstanding 835,411 72
Coupons due, not presented for payment 23.630 00
Amortization installments paid in advance 2.997 25

$56.377.324 51
Note.—On the basis of actual sales of land on which the above mortgages

have been issued, the average sale per acre has been $217, whereas the aver-
age amount loaned per acre has been $77 01, or less than 35.48% of the
actual sale price.

Redemption of Republic of Chile Bonds Due 1942.
The Nationa City Bank of New York, as fiscal agent, has

notified the holders of Republic of Chile 20-year 7% external
loan sinking fund gold bonds, due Nov. 1 1942, of the
intention of the Chilean Government to redeem a portion
of the issue. The National City Bank as fiscal agent will
on May 1 next accept at a redemption price equivalent to
100% of the principal amount thereof and accrued interest,
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$127,500 aggregate principal amount of the bonds of this
issue. The bonds are required to be surrendered on May 1
1925 for redemption at the redemption price, and upon
the surrender thereof, with all interest coupons maturing
and and subsequently to the redemption date, and in the
case of bonds the ownership of which shall at the time be
registered, accompanied by duly executed assignments or
transfer powers, the bonds will be redeemed and paid at
the redemption price through the operation of the cumulative
sinking fund provided for in the contract, concluded Nov. 4
1922, pursuant to which the bonds are issued. After the
redemption date the bonds will cease to bear further interest.

Nicaragua Rejects Proposed New York Loan of $500,000.
Managua, Nicaragua, Associated Press advices March 26

stated:
The Nicaraguan Congress to-day rejected the proposed loan of $500,000

recently negotiated by the Government with New York bankers. The
terms on which the loan was based were considered objectionable by the
legislative body.

Earlier press advices from Managua March 17 had the
following to say:
The bankers insisted that the Government mortgage the Nicaraguan

Railroad and National Bank stock to guarantee the loan, the management
to remain with the bankers. The Government recently purchased the
stock of both institutions, and Congress is opposed to foreign management.

Brokers' Loans Shrink—Total About $1,800,000,000—
Decline $300,000,000 in Few Weeks.

The following is from the "Wall Street Journal" of Mar. 24.
Wall Street brokers' loans have decreased about 15% in the past few

weeks as a result of the decline in the stock market. It is estimated the total
is now $1,800,000,000. This compares with 12,100,000,000—the peak
—on Mar. 6.
Leading brokerage houses say their money borrowings have fallen sharply

in the last few weeks. The shrinkage ranges from 10% to as high as 30%•
Most of the leading houses report a decline of 15% or more. Some of the
smaller houses say their loans are 30% less.
One of the significant features of the present market activity is the

caution being exercised by brokers in keeping accounts well margined. Re-
quests for 25% and 30% margirs are common, and brokers willing to do
business under that level are in the minority.
Brokers' money borrowings began to move upward with the stock market

in July 1924. Following are the estimated totals for various periods since
that time:
July 14 1924 11 ,325.000.000
July 29 1924    1,330,000.f00
August 18 1924  1,31'0,000,000
September 22 1924  1.400,000,000
October 7 1924  1,475,000,000
November 10 1924    1 ,600,C00 .000
December 31 1924  1,75(1.000,000
March 6 1925  2,100,000.000
March 24 1925  1,800,000,000

Reference to the high total of $2,100,000 cro appeared in
these columns Mar. 14, page 1283.

Detroit Stock Exchange Adopts New Commission Rates
—Commission Rates Cut on Stocks Selling

Between $10 and $100 Per Share.
The following has been issued by the Detroit Stock Ex-

change:

The Detroit Stock Exchange in adopting a new schedule of Commission
Rates which in the main parallel those of other Standard Stock Exchanges,
believes that a differential in rates has been removed which should have the
effect of increasing the volume of transactions on this board in those securi-
ties which are listed on other Exchanges as well as at Detroit. Corpora-
tions seeking broader distribution of their securities while retaining their
Detroit listing have from time to time listed their securities on other Ex-
changes. Where commission rates on other Exchanges within certain price
ranges have been less than in Detroit, it has resulted in speculators and in-
vestors placing their orders where commission rates were the lowest. With
the new rates in effect members of the Detroit Stock Exchange offer the
same service at the same rates on securities listed both here and on other
Exchanges.
The following rates (as amended by the Board of Governors, effective

Mar. 20) were approved almost unanimously by the membership:
Stocks selling under 50 cents a share, 2% of amount involved.
Stocks selling at 50 cents per share and above, but under 111.00, not less

than 3 cents share.
Stocks selling at $1.00 per share and above, but under $10.00, not less

than 7,ti cents per share.
Stocks selling at $10.00 per share and above, but under $25.00, not less

than 123 cents per share.
Stocks selling at $25.00 per share and above, but under 850 00 not less

than 15 cents per share
Stocks selling at $50 00 per share and above, but under $75,00, not less

than 17M cents per share
Stocks selling at $75.00 per share and above, but under $100.00, not less

than 20 cents per share.
Stocks selling at $100.00 per share and above, but under $200 00 not

less than 50 cents per share.
Stocks selling at $200.00 per share and above, not less than $2.00 per

share.
Banks and insurance company stocks s2.00 per share.
Subscription rights shall be subject to the same commission rates as listed

securities.
Commissions on Liberty Bonds shall be as follows: On $50 bonds. 75

cents: 00 1100 to $450. $1: on $500 to $1,000, $1.25: on even thousands in
excess of $1,000. $1.25 per thousand.
Commission on all other bonds shall not be less than $2.50 per thousand

Of par value.
The minimum commission on all transactions shall be $2.

Dr. B. M. Anderson, Jr., of Chase National Bank on
Gold Standard vs. "A Managed Currency"—
Theories of J. M. Keynes Dangerous and False.

The doctrines of John Maynard Keynes of England
respecting the gold standard are characterized as "thor-
oughly false" by Benjamin M. Anderson Jr., Ph.D., Econo-
mist of the Chase National Bank of New York, in an article
on "The Gold Standard vs. 'A Managed Currency'," pub-
lished in the "Chase Economic Bulletin," issued the present
week. Dr. Anderson's criticisms and views are summarized
as follows:
The world's return to the gold standard is opposed by an exceedingly

able group of professional economists headed by the brilliant J. M Keynes
of England. This school rests its position upon the quantity theory of
money. It denounces the gold standard as a rellc of barbarism, and pro-
claims that a managed irredeemable paper currency represents the scientific
ideal. It maintains that gold is highly variable in value, but that an
irredeemable paper money can be held to a fixed value by manipulations
of the quantity of money and bank credit. It proposes to manipulate the
quantity of money and bank credit by various devices, chief among them
being variations in the discount rates in the central banks of issue, open
market operations on the part of these banks, and co-ordinated policy on
the part of the public treasury in borrowing and repaying. With these
methods it is proposed not merely to regulate prices, but also to regulate
the whole business and industrial situation, eliminating the ups and downs
of business which are regarded as due to variations in the average of prices.
These theories are dangerous as well as false. They represent a refined

and subtle form of Greenbackism or fiat money doctrine. They are hard
to confute if the quantity theory on which they rest is true. Those ad-
herents of the quantity theory school who oppose them do so, not on the
ground that the project is impossible if properly carried out, but rather on
the ground that it is politically difficult to carry the project out accurately.
and that it is safer to trust gold than it is to trust politicians—a view which
does not always carry weight in political circles. Moreover, not a few
among those who advocate the return to the gold standard, in opposition
to the views of this school, still accept much of what this school maintains
as to the possibility of price stabilization even under the gold standard
by means of money market manipulation. Almost always when the quan-
tity theory is applied to monetary and credit policy it creates illusions and
works harm. It is necessary that these issues be dealt with fundamentally
and that the underlying principles of this school be exposed as the fallacies
that they are.

Historically there have been two main theories as to the nature of paper
money and the causes governing its value, (1) the credit theory or the
bankers' theory and (2) the quantity theory. The bankers' theory is that
real money is a highly salable commodity, a piece of precious metal, chiefly
gold in the modern world. The Government's stamp upon it is nothing
more than a certification of weight and fineness. If the gold coin weighs
less than the Government's stamp indicates, it goes by weight and not by
count. The elder J. P. Morgan. testifying before the Pujo Committee,
said, "Gold is money and nothing else." To his mind the distinction
between gold coins and gold bars was unimportant, while the distinction
between gold and paper money was of vital importance. Paper money,
from this point of view, is merely a promissory note, a promise of the issuing
authority to pay a specified quantity of gold of a given weight and fineness
on demand. If the promise ceases to be kept the paper goes to a discount
the amount of the discount depending on the market's expectation as to
the probability and time of redemption. Any circumstances affecting the
credit of the Government or bank issuing irredeemable paper money would
at once reflect themselves in a rise or fall of the paper money. Among
these circumstances would be an increase or decrease in the volume of the
paper money outstanding, since it is easier to redeem a small volume than
a large volume. But this is only one of many factors. Paper money can
rise in value with an increase in its quantity, if the general credit of the
issuing authority is strengthened in the meanwhile.
The quantity theory of paper money is that its value is determined by

the quantity outstanding taken in conjunction with the independently
determined velocity of circulation of money and volume of trade. Re-
demption or lack of redemption has nothing to do with it.

Neither of these two rival theories describes the facts exactly, but the
bankers' theory comes immeasurably closer to the facts than does the
quantity theory. The history of the American Greenbacks gives a classical
test on this point, and very largely vindicates the bankers' theory.
Not even the most powerful Government can make something out of

nothing. Itrhy should paper which is never to be redeemed circulate at all?
Who would want it? The quantity theorists usually content themselves
by begging this question, by merely assuming that the paper money would
circulate. But what assurance Is there that paper which every one knew
would never be redeemed would have a steady value or would have:any
value at all? A large part of the present strength of the pound sterling
rests on the world's conviction that gold payments are soon to be resumed.
If the British Government should forthwith announce that the paper
pound would never be redeemed, an immediate and violent drop in'tits
value would be certain regardless of discount policy, quantity of bank
credit or quantity of paper money in circulation.
Economics is a complicated science. The explanation of values and

prices rests in a study of human nature, of social psychology, of social
organization, of the technique Of markets, of industrial processes, of trade
relations, including international trade relations, as well as of the phenomena
of money and banking. At one time changes may be due to one set of
causes, at another time to a different set. Price instability most fre-
quently comes when industry is out of equilibrium, and price fluctuations
are the means by which the industrial equilibrium is restored. No simple
formula can cover all this. Realistic study of the facts is called for, guided
by an adequately comprehensive body of principles.
The quantity theory of money, however, seeks with a simple formula

to deal with it all. Ignoring the grave disorders in industry, in trade, in
public finances and in the foreign exchanges, in 1919 and 1920, it limited
itself to observing the high prices and quantitative increases in money and
bank credit. It felt that the whole matter was explained. The problem
was solved. No further thinking was required. Many quantity theorists
confidently announced that we were on a permanently higher level 'of
prices. When prices dropped 44% in the United States in 1920-1921. with
corresponding drops in most other parts of the world, the quantity theorist
retained confidence in his theory and continued to make forecasts and to
formulate policies on the basis of it. Between May of 1920 and December
of 1924 the volume of monetary gold in the United States increased 73%
and the net demand deposits of reporting member banks increased 14%•
Commodity prices at wholesale, however, dropped 37% during this period.
Is it not proper to ask adherents of this school by how much we should
have needed to increase our gold supply and our bank deposits, and by what
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possible machinery we could have made these increases, in order to have
had in December of 1924 the same prices that we had in May of 1920?
This exclusive attention to the phenomena of money, bank credit and

prices, with the view that we can stabilize the whole complicated machinery
of business and industry through manipulations of money and credit,
seems to me to be on a par with the claims of the chiropractor, that he can
stabilize and normalize the whole physical organism by skilled manipula-
tions of the spinal column, without reference to such things as medicine,
surgery, hygiene and diet.

In his treatise Dr. Anderson discusses his subject under
the following divisions: "The Managed Currency Theory,"
"Chiropratic Economics," "External vs. Internal Stability,"
"Paper Money—the Banker's Theory vs. the Quantity
Theory," "Something Out of Nothing," "Supposed Practical
Difficulties in the Way of Gold Resumption," "Elasticity
and the Gold Standard—England and France," "The
Machinery and Limitations of `Management'," "The
Alleged Instability of Gold," and "Business Cycles."

Fraud Order Issued By Postmaster General New Against
Southern Cotton Exchange, Inc.

The issuance of a fraud order by Postmaster General New
against the Southern Cotton Exchange, Inc., of New York,
the Southern Cotton Exchange and more than a dozen
alleged associated concerns was reported in Washington
press dispatches Mar. 13. The Exchange and three of its
members in turn instituted proceedings in the U. S. District
Court at New York on March 23 to enjoin the New York
Postmaster, John J. Kiely, from refusing to deliver mail
addressed to the Exchange and its co-complainants, viz.,
Grady, Miller & Co., Inc., Chase, Gillam & Co., Inc., and
Ellis & Owens, Inc. The New York "Journal of Commerce"
of March 24 said:
Pending hearing of an order to show cause why the injunction should not

be issued, Budd & Coffee. of 111 Broadway, attorneys for the plaintiffs,
obtained a temporary injunction restraining the Postmaster from return-
ing mall directed to the plaintiffs.
Regarding the order issued by the Postmaster-General, the

New York "Commercial" of March 14 said:
The fraud order was prepared by Solicitor Edgar M. Blessing of the Post

Office Department who made the statement that "there is not and cannot
be any bonafide execution of orders or would-be traders on the so-called
Southern Cotton Exchange."
He asserted that there was no• factor of financial safety in Rountree's

scheme. He directed attention to the letterhead of the Exchange, which
declared "Our guarantee fund protects traders." He added: "The evidence
shows that the guarantee fund contained a little over $500, according to
Carlisle Rountree, who showed the cash to the Post Office inspector, when
he called at the place of business of the Southern Cotton Exchange. The
evidence indicates that no additions have been made to this fund up to the
date of the hearing in this office.
"The evidence shows that the alleged 'brokerage members' of the South-

ern Cotton Exchange were merely names adopted bn Rountree for the pur-
pose of leading former customers of Scott, Norris & Co., to believe that the
Southern Cotten Exchange is a ligitImate exchange witn a number of re-
sponsible broker members.
"The evidence shows that Rountree obtained the names of some of his

alleged 'active brokers' by calling upbn employment agencies to send over
persons desiring employment and when these persons appear they were re-
quired to fill out an application for employment. While the persons desir-
ing employment were not In fact employed their names were incorporated
In imaginary firms and set forth in a 'directory' of the 'bulletin' purporting
to show 'active broker members of the Southern Cotton Exchange,'"
Tho several firms, he said, have one auditor and one bookkeeper. He also

declared that the "trading room" of the exchange is a room about ten feet
by twelve feet and that the supposed representatives of brokers on the trad-
ing floor are boys the youngest of whom was sixteen and the oldest twenty-
four.

Rountree had no ticker service from the New York Cotton Exchange
and "the boy traders" informed the inspector that they obtained their
quotations by calling up firms who traded in the big exchange on the tele-
phone.

Returns to Traders Small.
The examination disclosed that in Nov. 1924, the would-be traders

in the Southern Exchange had given $40,066 and that there had been re-
turned to them the sum of $12,443.
Under the terms of the order all mail addressed to the exchange will be

returned to the senders marked fraudulent and the Postmaster at New York
Is ordered not to cash any money order made out to the exchange or member
firm.
The firm names, all of them declared to be fradulent, are: Chase, Gillam

& Co., Inc., Chase, Gillam & Co.. Ellis & Owens, Inc.; Ellis & Owens,
Grady, MI ler Co., Inc.; Grady, Mi let & Co.. Leonard Harvey Co., Collins
& Durkin. Coover, James & Borradaile, Fletcher Mitchel Co., Garcia,
Son & Fraguada; Kyle, Jones & Hand; Takuma, Seto & Co., and their
officers and agents of such.

The indictments filed against members of the failed cotton
firm of Scott, Norris & Co. were referred to in our issue of
April 26 last year page 1986.

Eliot Wadsworth Resigns as Assissant Secretary of the
Treasury—Lincoln C. Andrews Named as Successor.
Announcement was made on March 23 that Eliot Wads-

worth had tendered his resignation as Assistant Secretary
of the Treasury. Mr. Wadsworth has had charge of the
foreign loans and railroad advances. He was appointed by

• President Harding in 1921. He served as Secretary of the
World War Foreign Debt Commission, of which Secretary
Mellon is Chairman, and represented the United States

Government at Paris in 1925 in the negotiations for the set
tlement of the cost of the American Army of Occupation;
later he took a prominent part in the discussions in London
over the details of the American debt funding settlement.
He was awarded a distinguished service medal for his Red
Cross work in the World War and also was made a commander
of the Order of the Crown by the Belgian Government.
On March 26 President Coolidge announced the appoint-

Gent of Brigadier-General Lincoln Clark Andrews, of New
York, retired army officer and formerly chief enecutive of
the New York Transit Commission, to be Assistant Secre-
tary of the Treasury, succeeding Mr. Wadsworth.

A. W. Gregg Named to Succeed N. T. Hartson,
Resigned, as Solicitor of Internal Revenue.

A. W. Gregg, of Texas, Treasury tax expert, who assisted
in the framing of the present tax law, was this week chosen
by Secretary of the Treasury Mellon as Solicitor of the
Internal Revenue Bureau, succeeding Nelson T. Hartson,
resigned. The New York "Times" in a Washington dis-
patch March 24 said:

Secretary Mellon denied to-day that Mr. Hartson's resignation was in
any way connected with the additional assessment of $10,000,000 against
Senator Couzens.
"Mr. Hartson's resignation was presented on Feb. 6 last," said the

Secretary, "but at the request of the Commissioner of Internal Revenue Its
effective date was withheld until April 1.
"The statement appearing in the press to-day that Mr. Hartson's resigna-

tion had some connection with the assessment of additional taxes against
Senator Couzens is without foundation."

Secretary of the Treasury Mellon Sails To-Day for
Bermuda.

Andrew W. Mellon, Secretary of the United States
Treasury, will leave:for Bermuda to-day (March 28) on the
Royal Mail liner Araguaya. Under Secretary Winston-01
serve as Acting Secretary druing Mr. Mellon's absence.

T. W. Lamont, of J. P. Morgan & Co., Sails for Europe.
Thomas W. Lamont, of J. P. Morgan & Co., is a passenger

on the Italian Linesteamer Duilio,which sailed on March 26.
Mr. Lamont, who is accompanied by Mrs. Lamont, is going
abroad for a vacation. He will visit France and Italy and
expects to return about May 1.

Tax Reform Advocated By Secretary Mellon, Under
Secretary] Winston'Tand "Senator Glass—Resolu-
tion of Richmond Bankers' Club Urging 25%-

as Maximum Federal Tax.
Asserting that "we are still faced with the necessity-of

establishing economically sound ratesof tax," Secretary of
the Treasury Mellon in addressing theBankers' Club of
Richmond; Va., on Mar. 17, declared that "we are in a better
position 'today tog-make-the-reform comprehensive than we
were in 1923." He referred to tax reformcl"an issue which
holds the public interest and early and honest
attempt atlettlement," and fold the .bankers that "we mat
come to some understanding, particularly as regards high sur-
taxes and in the field of our inheritance taxes, by which the

--ioverlapping and uif •air taxes shall beeliminated, and the
future welfare and prosperity of the country shall be assured."
He arguedthrtmw- el-rust-riot lei-partisan or sectional or class
prejudice blind-o-uThsion or halt our determination to achieve
what will be for the--crelfire of country as a while."
Secretari-Mellon, in alluding to the Revenueof 1924,
said that with' its failure, to reduce the maximum surtax
below 40%'and_with its increase of estate taxes to a maximum
of 40%.it did not effect tax reform, nor "insure continuation
of large revenue to the Government." _ It only "overburdens
frinstry and -initiative" by imposing high rates on large
incomes and estates. Under Secretary Garrard B. Winston
and Senator Carter Glass (formerly Secretary of the Treasury)
were also speakers at the gathering, their remarks likewise
being devoted to the taxation question. A resolution indors-
ing the tax reform pfinciple submitted to Congress by Secre-
tary Glass and re-submitted by Secretary Mellon was
adopted at the meeting, the resolution declaring that the
amount of income per annum "which the Federal Govern-
ment should take for revenue purposes from any person
or property" should not . exceed 25%. The resolution is
given further below. Secretary Mellon, in his remarks
spoke of his tax recommendations of 1923, and said:
These recommendations, as a matter of convenience, were referred to in

the newspapers as "the Mellon plan" but they might better and more
accurately have been denominated "the Treasury plan," since they but
reflected the same sound principles urged upon Congress by every Secretary
of the Treasury since 1919.
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There had been, as you will remember, a surplus of receipts over expendi-
tures for a period of two years, and the estimates for the current yeat
showed a surplus of about $300,000,000. While it has been our experience
that a reduction in taxation does not mean an equivalent loss in revenue.
because lower rates stimulate the creation of additional taxable income.
still it was felt that Congress might hesitate to cut revenue in the first year of
reduction below the probable surplus and the Treasury's recommendations
were accordingly restricted substantially to the amount of revenue in sight.
The plan contemplated not only a reduction in the income taxes, but

other changes involving loss to the Government and the abolition of certain
miscellaneous taxes. Each part of the plan had to be considered in its re-
lation to the whole; and I did not then feel at liberty to suggest more than
the first step in the proper reduction of the surtax, leaving the remainder
of the reform to a later year when the reduced rates had brought back under
taxation increased amounts of taxable income.
From the Sixty-eighth Congress there emerged the Revenue act of 1924.

This act abolished some taxes, reduced some rates and followed in the main
the recommendations of the Treasury as to administrative changes. In its
failure to reduce the maximum surtax below 40% and in its increase of estate
taxes to a maximum of 40%, the Revenue act violated certain principles
of taxation which I feel to be fundamental to any sound reform of the tax
system. This may be tax reduction. It is not tax reform. This may impose
high rates on large incomes and estates. It does not insure continuation of
large revenue to the Government. This may seem to make wealth pay.
It only overburdens industry and initiative.
We are still faced then with the necessity of establishing economically

sound rates of tax. But we are in a better position today to make the reform
comprehensive than we were in 1923. At that time there were a number of
different taxes to reduce or abolish, each contributing its share in the loss of
revenue. Now we approach a fiscal year with an estimated surplus of $368,-
000,000. • This, mind you, is after we have absorbed the losses of revenue
brought about by the 1924 act. • Furthermore, we are in a better posi-
tion to approach tax reform, because the country at large better understands
the questions involved and is able to assess more nearly at their true value
the various proposals for dealing with these questions. In other words, tax
reform is now an issue which holds the public interest and demands an early
and honest attempt at settlement.
As the cost of Government. particularly that of the States and municipal-

ities, has mounted in the past few years, there has arisen the necessity for
an apportionment of the fields of taxation between State and Federal Gov-
ernments. At a meeting attended by State taxing authorities in Washing-
ton last month, at which the President spoke, the desirability of having the
Federal Government leave to the States the particular field of inheritance
taxes was strongly urged, and a nation-wide committee will consider this
subject during the coming months. This return to the doctrine of the
sovereignty of the States can be well appreciated here in Virginia. The ef-
forts of two Governments to tap the same source of revenue in inheritance
taxes has resulted in overlapping systems which impose undue burdens upon
the taxpayer and a consequent destruction of the very sources of revenue
which mean comparatively little to the Federal Treasury, but much to the
State.
I knew of no better justification for our democratic form of Government,

in which I and all of us here so firmly believe, than the way in which the
people of this country have come to an appreciation of what taxation is, of
the principles underlying a sound tax system and of the harmful efforts
Which the wrong system can have upon the daily life of every citizen. Here
is a subject highly technical, presumably theoretical, and one which, under
ordinary circumstances, would seem to have no popular appeal to the crowd.
Yet it has assumed importance and now holds the interest of the public
mind.
An unintelligent use of the taxing power may have disastrous conse-

quences. It is for this reason that we must come to some understanding, par-
ticularly as regards high surtaxes and in the field of inheritance taxes, by
which overlapping and unfair taxes shall be eliminated and the future wel-
fare and prosperity of the country shall be assured.

This, I am confident, can be done; and in helping to do it and to bring
about a better understanding of the fundamental principles involved in tax-
ation, you are rendering the country a great and lasting service. We must
not let partisan, or sectional, or class prejudices blind our vision or halt
our determination to achieve what will be for the welfare of the country as a
whole.

An account of what Senator Glass had to say is taken as
follows in part from the Richmond "Dispatch" of Mar. 18.

Senator Carter Glass, who introduced Secretary Mellon, argued strongly
for tax reform, and declared that excessive surtaxes not only are oppressive
but eventually result in actual loss of revenue to the Treasury.
The Government has no right, Senator Glass declared, to collect a dollar

more than it properly can use in defraying the expenses of a Government
economically administered.

Disagreeing with Under-Secretary Winston, who has preceded him.
Senator Glass said he does not think a deficit always is a disaster. To the
contrary, he thinks a surplus is a curse.
"If I had been in the Treasury (during Mr. Mellon's administration), I

would have welcomed a deficit," he asserted. "Then we wouldn't have had
a $4,000.000,000 bonus." (Applause.) "Those who went to war for their
country didn't want a bonus," he asid.
"A surplus is a constant menace; a constant invitation to every treasury

raider," he said, adding that the most needed thing in the Federal Treasury
is a deficit.

Unjust taxation he characterized as legalized larcency. Senator Glass
said he would vote for a minimum surtax of 20% and would appreciably
relieve the burden of the moderate taxpayers, whose incomes range from
$8,000 to $50,000. He hopes that such legislation will be advocated in
the next tax reduction, and indicated how he "intends to behave as your
representative in Congress when this question of taxation comes up."

Would Have "Chttmelloned Mellon".

"That is the way I would have handled the matter if the supposed Demo-
cratic leaders in the Senate had allowed me to substitute for them, and then
the country would not have been led to believe that Secretary Mellon was
the only man in Washington who approved tax reduction. I would have
" 'outmelloned' Mellon," he added.
He said he was an advocate of the Mellon philosophy of taxation in large

measure. "To me," he said, "it is not exactly a new doctrine that excessive
surtaxes are a distinct disadvantage to any Government."

As to what Under-Secretary Winston had to say we quote
the following from the New York "Times:"

Winston Advocates Tax Reforms.

Under-Secretary Winston advocated reforms in both inheritance and in-
come taxes.
/ "The difference between unsound taxation and the Russian experiment is
simply a question of degree," he said.

"To illustrate: If property passed from a descendant to his heirs on an
average of once in every twenty years, and if in twenty years a man could
not support himself and his family and accumulate before his death as much
as his ancestors had paid in inheritance taxes—that is. restore what the State
had appropriated—ultimately inheritance taxes would exhaust the capital in
the country and there would be nothing left to tax.
"If income tax rates are placed so high that capital in productive business

no longer gives a net return commensurate with the risk, capital will go
out of productive business, lie idle, go abroad, go into tax-exempt securities,
or find other ways of avoiding the tax. So here, too, we have an exahustion
of the source from which the tax is to be derived and the ultimate failure of
the tax to produce revenue.
"Again, if income tax rates are so excessive that a man of ability finds he

must work more than three days a week for the Government and has but
three days for himself, he will become discouraged, and decide that the
result is not worth the effort; less income will be produced; and, again less
will be realized from the tax.
"Governments, no less than business and industry, must pay the penalty

when they violate economic laws. If taxes are raised too high a country will
surely destroy itself.
"I do not say to you that it is within our power to fix with mathematical

certainty the exact surtax rates which will yield the most revenue to the
Treasury with the least disturbance to business. I think we can, however,
demonstrate the upper limits beyond which no rate can go and be economi-
cally sound.

Suggests Changes Contemplated.
"We are today in the middle of the period for the payment of the first in-

stalment of income taxes based on 1924 income. We have, of course, our es-
timares of revenue, but until the figures of this March are in we have no
check up on our estimates. No one can tell with absolute accuracy how
much profit was made in this country last year, and It is the profits of our
citizens which makes the income tax productive.
"While we feel, then, that the margin of surplus will be ample for the two

principal reforms necessary in our present system—a lowering of the maxi-
mum surtax rates and a radical decrease in rates or the elimination from the
field of the Federal estate tax—still it is not until this month closes that a
detailed program, involving not only these reforms,but other tax reductions.
can be made with assurance.
"The Treasury's recommendations under the statute are made to Con-

gress, and pending the assembling of the Ways and Means Committee in
October it would not be appropriate now to set forth a definite program.
"We can assure you, however, that the changes outlined in the resolutions

which, I understand, have been adopted at other tax conferences throughout
Virginia and the South, are in accordance with sound taxation, are within
the revenue requirements of the Treasury, and their incorporation into law
will establish our system upon a satisfactory, permanent basis, which will
insure that in the future the Government will have the revenue it needs and
business and individual initiative will not continue to be unduly hampered
or checked."

The resolution adopted follow:
Whereas we consider 25% as the maximum amount of the income per

annum the Federal Government should take for revenue puproses from any
person or property. A differential of one and one-half per annum in the
interest rates between taxable and nontaxable securities instead of 334%
as levied by the present tax measure is the maximum levy the Government
should make on money levied on productive enterprises.
Whereas we indorse the tax reform principle submitted to Congress by

Senator Glass when he was Secretary of the Treasury and was resubmitted
by Secretary Mellon and which has had the approval of the three Presidents
since the war, reconsidering the lowering of the cur-tax rates in the higher
barckets to a point where investments would not be diverted from pro-
ductive to tax exempt securities and which, according to our judgment will
bring more revenues to the Government than the present rates:

Therefore it is resolved:
First. We favor levying a maximum surtax rate of 20% plus 5% normal:

total 25%.
Second. We favor such further reduction of tax upon the income of the

citizen of moderate means.
Third. That no inheritance tax be levied by the Federal Government.

leaving all death taxes as a source of revenue to the States.
Fourth. That taxation is an economic problem, and any partisan con-

sideration given to the subject by Congress is detrimental to the public
welfare.

Fifth. We favor the repeal of the publicity provision of the present tax
measure.

Sixth. We call upon Congress to put into effect the tax reform system
recommended by Secretaries Glass, Houston and Melon at any early date."

Thomas F. Woodlock Accepts Appointment as Member
of Inter-State Commerce Commission.

Announcement was made on Mar. 26 that Thomas F.
Woodlook had accepted the recess appointment as a member
of the Inter-State Commerce Commission tendered him by
President Coolidge. The recess appointment came after
the Senate (which adjourned last week) had failed to act in
either of the two instances in which the President sent the
nomination to the Senate. On Mar. 24 it was announced
that the President intended to ascertain whether Mr. Wood-
lock would accept a recess appointment before taking further
action, and definite announcement that Mr. Woodlock had
been named to the post was made on March 25. Mr. Wood-
lock was quoted as saying that he felt "morally bound to
comply with the President's wishes in the matter." Senate
opposition to the appointment had been voiced by Southern
Senators who contended that the post should be tendered to
a representative of the South. Mr. Woodlock, who was
formerly editor of the "Wall Street Journal" will fill the
vacancy created by the resignation of Mark W. Potter.
Reference to the fact that he would be given a recess ap-
pointment was made in our issue of a week ago, page 1412.

Death of Newman Erb, Financier and Railroad Magnate.
The death of Newman Erb, formerly prominent in the

railroad world, occurred at Roosevelt Hospital, this city,
on Wednesday (Mar. 25) following an operation. Mr. Erb
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was seventy-four years of age. When only eight years old
he came to this country with his parents from Breslau, Ger-
many. While his range of business activities was wide, he
was best known in the railroad field and was connected with
many systems during his life. Back in 1912 he was Chairman
of the Executive Committee of the Pere Marquette Railroad
Co., and at the time of his death he was President of the
Ann Harbor Railroad, an interest in which he first acquired
in 1909. It was said that at one time or another he was
connected with railroads whose lines touched practically every
State in the union. In 1907 Mr. Erb became interested in
the copper industry and in that year was elected President
of the British Columbia Copper Company, later becoming
Chairman of the Board. Three years later he extended his
copper interests to become Vice President of the New Domin-
ion Copper Company. He also had numerous holdings in
public service corporations, and had served as a director of
the Empire Trust Company of New York.

Lehman Brothers Observe Seventy-Fifth Anniversary
To-day.

The firm of Lehman Brothers will observe their seventy-
fifth anniversary to-day (Mar. 28) by a dinner to be given at
the Ritz7Carlton, this city, to the leading executives of forty
or fifty well known industrial corporations in the United
States. The founders of the firm, Emmanuel, Mayer, and
Henry Lehman, three-quarters of a century ago, began busi-
ness as cotton commission merchants and bankers, at Mont-
gomery, Alabama. Later, they founded, in New Orleans,
the firm of Lehman, Stern & Company which still operates
under the same name. Immediately after the Civil War, they
came to New York and located in Pearl Street. With the
further development of their business, they later moved to
No. 40 Exchange Place. Since 1892, they have occupied
their present offices in the Farmers Loan and Trust Com-
pany Building at No. 16 William Street where their activities
are reflected nationally in their underwriting of the securities
of commercial institutions • whose combined capitalization
is $1,250,000,000, and who last year, did a total volume of
business of $1,750,000,000. The present members of the
firm of Lehman Brothers are Philip Lehman, Arthur Leh-
man, Herbert H. Lehman, Allan S. Lehman, Harold M.
Lehman, Robert Lehman, and John M. Hancock.

Departure of Gates W. McGarrah for Europe.
Gates W. McGarrah, Chairman of the Board of the

Mechanics and Metals National Bank of this city, sailed
for Europe on Mar. 25 on the Cunard liner Berengaria.
Mr. McGarrah is the American member of the General
Board of the German Reichsbank and the present is his
second in that capacity. His plans incident to the present
trip were referred to us March 14, page 1289. It is his in-
tention to spend a brief vacation in Italy and then to go to
Germany. With his departure this week he was reported as
saying:
Independent of any temporary changes this country may experience, its

underlying conditions are absolutely sound, and I look for a very prosperousyear.

Publication of 1924 Income Tax Figures by
Kansas City (Mo.) Papers Halted.

Following the publication this week by newspapers in
Kansas City, Mo., of figures of 1924 income tax returns, the
Treasury Department at Washington issued orders for the
discontinuance of the publicity of the returns by the revenue
collector at that city. We quote as follows what the New
York "Journal of Commerce" had to say in the matter in
Washington advices March 26:
Swift action was taken to-day by the Treasury to prevent further publica-

tion of 1924 income tax returns filed in the Kansas City, Mo., internal
revenue collection district. Kansas City newspapres reaching here to-day
carried lists of individual taxpayers and the amounts of their returns filed on
March 15, together with comment upon the fact that the Missouri city was
the first to have this year's tax returns listed.
News that some of the 1924 tax returns had been published created some-

thing of a furore in the Treasury and orders were wired to the Kansas City
collector to discontinue immediately the making public of 1924 returns and
report at once, explaining his action in disregarding previous instructions
not to make public any of the March 15 taxpayers' names and amounts
returned until receipt of specific orders from Washington.

Orders were sent to all revenue collectors in January that there should be
no tax lists made public this year until all of the lists in the various districts
throughout the country were complete, and for the sake of uniformity the
Revenue Commissioner would advise collectors when they should make
public their lists. Treasury officials declared that the Kansas City lists
could not be complete because returns have not yet been received from
those taxpayers who have obtained thirty-day or sixty-day extension of the
time within which to file their returns because of the fact that they were
away from home on March 15, but in any event the collector of that district
should have awaited further orders from Washington before allowing the
newspapers access to the lists.

It was not anticipated at the Treasury that other collectors would follow
the lead of .Kansas City and make public 1924 returns. Nor did officials
feel that it would be necessary to send out further general instructions on
the subject, believing that the January orders were explicit enough. The
incident, however, has caused some concern at the Treasury, where memory
of the storm of protest that arose last year upon the publication of the 1923
tax lists is still bright and where there has been some belief that the Supreme
Court would interpret the publicity provisions of the revenue law before
all the lists had been completed.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
The New York Cotton Exchange membership of George

Wathen was reported sold this week to S. P. Hubbard, Jr.,
the consideration being stated as $33,000. This is an
unchanged price from the last previous sale.

The New York Stock Exc- hange membership of Alfred
Mestre was reported posted for transfer this week to Stuart
C. Edmunds for a consideration reported as $104,000. The
last previous sale was at $108,000.

George F. Baker, Chairman of the Board of the First
National Bank of New York, celebrated his eighty-fifth
birthday yesterday (Mar. 27). Mr. Baker, who continues
active in his various business affairs, is at present at Ashe-
ville, N. C., and is a familiar figure on its golf links.

With the opening of the office of its new representative at
16 Rue de la Chaussee d'Antin, Paris, the National Bank of
Commerce in New York has established its third foreign post.
Representatives' offices have been maintained for some years
in London and Copenhagen. William Richmond, Jr., who
has been with the Bank, in New York, has been designated as
the representative. His office in Paris will develop the close
correspondent relationships which the Bank has built up
over a period of years in France, Switzerland, Belgium, Italy,
Spain and Portugual, and will also keep in touch with those
broader aspects of foreign banking and finance which are of
interest in the United States.

The National City Bank of- New York announces the ap-
pointment of F. Waldo Latson as an assistant cashier. Mr.
Latson has been with the bank since 1915 and at the present
time is assigned to its South American district.

The Caisse Commerciale et Industrielle de Paris has
organized a New York office in the name of D. 0. Baudouy
& Co., 16 Exchange Place, it was announced this week.
The institution has resources of 273,865,688 francs. It was
organized in 1897 to do all kinds of banking and to partici-
pate in commercial and industrial transactions. Its capital
and reserves Dec. 31 amounted to 42,000,000 francs. Its
activities have been confined mainly to the South American
field, and it has participated in the economic development of
Brazil and Argentina. The new firm of D. 0. Baudouy &
Co. also will act as brokers in investment securities, it is
announced. D. 0. Baudouy, the manager, has been for
five years an executive of the Guaranty Trust Co.

William J. Ehrich, head of - the banking firm of Ehrich &
Co., and a member of the New York Stock Exchange, died
suddenly on March. 25 at Greenwich, Conn. Mr. Ehrich
was 46 years old.

Irving Bank-Columbia Trust Co., of this city, announced
on March 26 the election of Theodore P. Dixon as a Vice-
President of the company.

The Colonial Trust Co., Philadelphia, announces the
opening on April 1 of a title department under the manage-
ment of William M. West, formerly Manager of the Title
Department of the Land Title & Trust Co.

J. G. Geddes, Vice-President of the Union Trust/Co. of
Cleveland and Manager of its foreign department, sailed
from New York on March 25 on the Berengaria. Mr.
Geddes expects to make an extended business trip to London
and the Continent. This will be the second timeIthat
Mr. Geddes has been to the "other side" within alyear.
Last spring he atteniled the convention of the Associated
Advertising Clubs of the World in London, and then traveled
through Germany, Italy and other European countries.
Mr. Geddes is a firm believer in the value of European visits
as a means of promoting American business.

The Comptroller of Currency has received an applica-
tion to organize the Downtown National Bank of/Jersey
City, New Jersey, with a capital of $250,000. It is planned
to create a surplus of $50,000 through the sale of the/stock
(par $100) at $120 per share.
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A. W. Driesbach has been elected Trust Officer of the
Miners Bank of Wilkes-Barre, Wilkes-Barre, Pa. For the
past eight years Mr. Driesbach has been connected with the
trust department of the institution.

Absorption of the Industrial Bank, Baltimore (Curtis Bay),
by the Baltimore Trust Co. of that city, subject to ratifica-
tion by the stockholders of the former, was announced on
Mar. 2, according to the Baltimore "Sun" of the following
day. A special meeting of the stockholders of the Industrial
Bank, it is stated, has been called to act on the matter and
if the proposed absorption is ratified the affairs of the insti-
tution will be liquidated and its banking quarters in the heart
of Curtis Bay used as a branch office of the Baltimore Trust
Co. The Industrial Bank is capitalized at $200,000, with

combined surplus and undivided profits of more than $100,-
000 and deposits in excess of $600,000. C. L. Fuller, the

President of the institution, and the existing board of direc-
tors, it was stated; will serve as an advisory board of the Bal-

timore Trust Co. in charge of the Curtis Bay branch.

Interest identified with the Riggs National Bank, Wash-

ington, D. C., on March 20 purchased a controlling interest
in the Northwest Savings Bank at Eighteenth St. and

Columbia Road, that city, from Francis M. Savage, the

President of the institution, according to the Washington

"Post" of March 21. The minority holders of the savings

bank's stock, it is understood, will be given an opportunity

to dispose of their holdings at the same price at which

control was purchased, namely, $28 75 per share. The

acquired bank, it was stated, has a combined capital and

surplus of more than $145,000 and owns the handsome

banking property in which it is located. For the time being

the bank will be operated under its present title, but even-
tually it is expected the Riggs National Bank's branch at
2477 Eighteenth St. will be merged with it and thereafter

it will be operated as a branch of the Riggs National Bank.
Mr. Savage, it is understood, plans to go to Phoenix, Ariz.,
and later organize a savings bank in that city, but will con-
tinue to make his home in Washington.

The Standard Bank of Canada (head office, Toronto, Ont.)
has declared a dividend for the current quarter ending

April 30 1925 at 3%, being at the rate of 12% per annum
upon the paid-up capital stock of the bank, and which
is to be payable on and after May 1 1925 to shareholders
of record as of April 16 1925.

Great Britain is continuing to pursue a policy of strenuous
economy in order to place trade and financialconditions on as
satisfactory a basis HS existed prior to the war, and*her
efforts are meeting with good results, according to H. Poe
Alton, foreign representative of Barclays Bank Limited

of London, who returned to New York on March 14 after an

absence of several months in England and on the Continent.

With reference to the exchange situation, Mr. Alton limited

his comment to the statement that the restoration of sterling

to gold parity within a year or so might reasonably be antici-

pated if the current rate of improvement in British condi-

tions is maintained. Mr. Alton reported distinct better-

ment of EuroFean conditions generally and expressed the

opinion that a settlement of France's financial problems would

give further impetus to the process of European stabilization.

Cable advices received by Mr. Alton report the opening for

business this week of the Banco, Barclay, S. A. I., the

Italian company recently organized by Barclays Bank

Limited. Headquarters of the new institution are on the

Piazza di Spagnam, Rome.

THE CURB MARKET.

A selling movement at the opening of the week caused a

slump in Curb Market values from which there was very

little recovery, prices thereafter continuing to move in

irregular fashion. Trading was comparatively quiet. Among

the miscellaneous issues, Nat. Power & Light attracted atten-

tion declining from 230 to 223, then up to 245. Power Corp.

of New York was a feature, advancing from 39 to 46, then

reacting to 433/2, with the close to-day at 443/3. Adirondack

Power & Light improved from 363/2 to 403/3 and closed to-day

at 39. American Power & Light after early loss from 504
to 533j, recovered to 553/2, the close to-day being at 54%.

Carolina Power & Light lost 20 points to 340 and recovered

finally to 350. Commonwealth Power common weakened
from 110 Yjto 107jand1recoveredkinallyko 109. Lehigh

Power Securities lost 4 points to 93 with the final transaction
at 943/2. Middle West Utilities common dropped from 98
to 91% and finished to-day at 933/2. Radio shares were

weak. De Forest Radio lost over 6 points to 183( and sold

finally at 20. Freed-Eiseman lost 2 points to 73j and closed

to-day at 732. Chas. Freshman Co. fell from 13 to 10 and

ends the week at 103j. David Grimes Radio weakened from
113. to 9, the close to-day being at 9%. Hazeltine lost
3 points to 173/3 and sold finally at 18. Thermiodyne
Radio sold down from 123 to 83 and at 83/3 finally. Borden
& Co. fell from 1483/2 to 144 and ends the week at 1443/2.

Continental Baking, Class "A," dropped from 117 to 112%
and finished to-day at 1143/2. Oil shares suffered in the
general decline. Buckeye Pipe Line sank from 65 to 62.

Continental Oil was off from 265% to 233/3, the final figure
to-day being at 23%. Humble Oil & Ref. dropped from
453/2 to 43 and closed to-day at 433%. Ohio Oil broke from
67 to 623j and sold finally at 64. Prairie Oil & Gas was
down from 563/3 to 503/2, recovering finally to 52, ex-dividend.

South Penn Oil declined from 173 to 160 and closed to-day
at 168. Standard Oil (Indiana) weakened from 64 to 593/3
and ends the week at 605%. Standard Oil of New York

moved down from 45 to 413/2 and up finally to 42.
A complete record of Curb Market transactions for the

week will be found on page 1574.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended March 27.
STOCKS (No. Shares). BONDS (Par Value).

Ind.&311s. Otl. Mining. Domestic. For'n

Saturday 69,510 138,900 178.690 $400,000 $3,000
Monday 109,395 191,520 116.400 796,000 157,000
Tuesday 134,845 214,400 104.110 888,000 79,000
Wednesday  103,120 137.630 175.120 756,000 60,000
Thursday 120,500 134,590 155,200 768,000 108,000
Friday  82.545 122.470 127,400 920,000 46,000

Total  619,915 937,510 856,920 $4,528,000 $453,000

COURSE OF BANK CLEARINGS.
Bank clearings for the country as a whole continue to

show increase as compared with a year ago, but the ratio
of gain is now more moderate. Preliminary figures com-

piled by us, based upon telegraphic advices from the chief

cities of the country, indicate that for the week ending

to-day (Saturday, March 28) bank exchanges for all the

cities of the United States from which it is possible to obtain

weekly returns will run 5.1% larger than in the corresponding

week last year. The total stands at $8,624,151,314, against

$8,207,347,932 for the same week in 1924. At this centre
the increase is only 3.4%. Our comparative summary for
the week is as follows:

Clearings-Returns Si, Telegraph.
Week Ending March 28. 1925. 1924.

Per
Cent.

New York 53,871.000,000 53.745,202,557 +3.4
Chicago 536.692,059 473,123,643 +13.4
Philadelphia  ' 467,000,000 398,000.000 +17.3
Boston 304,000,000 330,000,000 -7.9
Kansas City 105,977,773 *110.000,000 -3.7
St. Louis 113,300.000 102,500,000 +10.5
San Francisco 132,900.000 114,800,000 +15.8
Los Angeles 113,361,000 110,870,000 +2.2
Pittsburgh 143.014,197 135.565,552 +5.5
Detroit 126,738,628 125,281,226 +1.2
Cleveland 79,800,930 79,892,235 -0.1
Baltimore 76,426,900 77,819,058 -1.8
New Orleans 60.556,380 51,016,729 +18.7

Total 13 cities, 5 days $6.130.767.867 $5.854.071,000 +4.7
Other cities, 5 days 1.056,024,895 955,385,810 +104

Total al !cities, 5 days 57,186,792,762 56,839,456,610 +5.1
All cities, 1 day 1,437,358,552 1,367,891,322 +5.1

Tntrtl all rifles for meek 58.624151.314 SR 207 347 052 4- A 1

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

n the elaborate' detailed statement, however, which we
present further below, we are able to give final and complete
results for the previous week-the week ended March 21. For
that week there is an increase of 18.3%, the 1925 gggregate
of the clearings being $10,152,550,753, and the 1824 aggregate
$8,579,275,295. Outside of New York City, however, the
increase is only 10%, the bank exchanges at this centre having
recorded a gain of 25.4%. We group the cities now according
to the Federal Reserve districts in which they are located
and from this it appears that in the Boston Reserve District
there is an improvement of 6.6%, in the New York Reserve
District (f minding this city) of 24.8%, and in the Philadel-
phia Reserve District of 11.4%. The Cleveland Reserve
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District has a gain of 5.4%, the Richmond Reserve District
of 6.4% and the Atlanta Reserve District of 17.9%. In the
Chicago Reserve District the totals are larger by 11.9%,
in the St. Louis Reserve District by 5.3%, and in the Minne-
apolis Reserve District by 24.3%. In the Kansas City
Reserve District there is an increase of 16.8%, in the Dallas
Reserve District of 27.7%, and in the San Francisco Reserve
District of 5.7%. It will be observed that every one of
these Federal Reserve Districts records an increase as com-
pared with the corresponding week last year.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

H'eck Ending March 21 1925. 1925. 1924.
Inc.or
Dec. 1923. 1922.

Federal Reserve Districts. $(1st) Boston 11 cities 518,843,845 486,919,565 + 6.6 427,866,851 332,637,856
(End) New York 11 " 5,942,135,277 4,761,143,171 + 24.8 4,343,255,973 4,232,233,815
(3rd) Philadelphia. _...10 " 615,227,291 552,355,922 + 11.4 515,456,030 404,909,935(4th) Cleveland 405,697,898 38,4,871,771 + 5.4 372,702,743 265,480,663
(566) Richmond  8 " 198,348,554 186,503,219 +6.4 171,695,217 123,627,502
(655) Atlanta 10 " 224,466,064 190,388,596 +17.9 183,298,749 132,198,754
(7th) Chicago 20 " 1,001,664,855 895,702,983 +11.9 895,621,996 677,910,520
(8th) St. 1,01114  8 " 233,216,709 221,484,131 +5.3 72,411,394 57,980,732ow Minneapolis.   7 " 145,159,295 116,741.568 +24.3 112,810,897 94,092,979(10th) Kansas City_ ___12 " 266,098,339 227,898,165 +16.8 237,741,782 220,454,629(11th) Dallas  6 " 86,700,626 67,872,103 +27.7 57,284,584 46,266,982
(12th) San Francisno„ .17 " 514,992,000 487,394,104 +5.7 439,906,763 314,170,956

Grand total  125 cities 10152550,753 8,579,275,295 +18.3 7,830,052,979 6,901,965,323Outside New York City........ 4,320.595,012 3,928,737,966 +10.0 3,603,155,413 2,759,308,920

Canada   29 °idea 294,915,959 267,541,766 +10.2 287,946,714 280,890,20

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Week ending March 21.
Clearings as

First Feder
Maine-Bangor
Portland_ _ _ _

Mass.-Boston
Fall Oliver..
Holyoke _
Lowell  
Lynn 
New Bedford
Springfield..
Worcester-  

Oonn.-Hartfo
New Haven_

R.I.-Provide

Total (11 cat

Second Fed
N. Y.-Albany
Binghamton-
Buffalo 
Elmira 
Jameettown 
New York 
Rochester_ _ _
Syracuse_ _ _ _

Conn.-Stamfo
N. J.-Montc
Northern N.

Total (11 eft!

Third Feder
Pa.-Altoona__
Bethlehem_ _
Chester 
Lancaster..._
Philadelphia
Reading
Scranton- _
Wilkee-Barre
York 

N. J.-Trenton
Del.-Wilming

Total (10 clti

Fourth Fed
Ohio-Akron__
Canton 
Cincinnati_
Cleveland_
Columbus 
Dayton 
Lima 
Mansfield_  
Springfield..
Toledo 
Youngstown

Pa.-Erie 
Pittsburgh 

Total (8 citi

Fifth Fade
W.Va.-Hunt'
Va.-Norfolk__
Richmond

S. C.-Charles
Md.-Baltimo
D.C.-Waahin

Total (6 citi

Sixth Feder
Tenn.-Chatt'

Knoxville_
Nashville..

Oa.-Atlanta.
Augusta
Macon 
Savannah...

Fla.-Jack'nvi
Ala.-Birming'
Mobile 

)&iss.-Jackso
Vicksburg...

La.-NewOriel

1925. 1924.
Inc. or
Dec. 1923. 1922.

$
I Reserve Dist

$
!let-Boston

%
-

$ $

-- 550,972 630,146 -12.6 ,562,737 545,786
2.753,511 *2,500,000 +10.1 2.696,624 *2.500,000- 470,000.000 442,000,000 +6.3 383,000,000 296,000.000- - 2,599,003 1,960.465 +32.6 1,911.110 1,368,777

- _ a a a a a
1,074,838 1.180,337 -8.9 3,014,202 1,092,389
a a a a a

- 1.600,506 1,372,321 +16.6 1,209,751 1,214.107
5.105,011 5,153,698 -0.9 4,817.209 3.764,882
3,301,000 3,585,000 -7.9 3,356.654 3,259,018

if 12.853,181 11,239.843 +14.4 10,457.985 7.782.263
_- 6.899,123 6.179355 +11.6 5,497.879 5310,634
cc 12,106,700 11,118,300 +8.9 11,342,700 *10,000.000

xi) 518,843,845 486,919,565 +6.6 427,866,851 332,637,856

er al Reserve D istrict-New York.
-- 5.971.785 7,484,892 -20.2 4,953,842 4,415,890
- - 860,300 839,800 +2.4 897,300 772,800

d48,836,715 47,830.092 +2.1 47,425,013 35,165,554
871.537 682.657 +27.7 623,920

-. 01,383,577 1,080.767 +28.0 989.925 972.824
-- 5,831,955,741 4,650,537,329 +25.44.229,897.566 4,142,656,403
-_ 10,402,717 10,288,085 +1.1 8,841,844 7.970.992

4,681,008 4.238.374 +10.4 3,671,991 3.213,824rd 02,925,351 3,156,610 -7.3 2.750,233 1,954,707dr 425.742 408,386 +4.3 348.614 348,042J. 33,820,804 34,596,179 -2.2 42,855,725 34,762,779

0) 5,942,135,277 4,761,143,171 +24.8 4,343,255,973 4,232,233,815

al Reserve Dist rIct-Phitad elphia-
-- 1,336,675 1,407,046 -5.0 1,269,727 1,010,287-. 4,447,732 3,739,119 +19.0 4.285,743 2,913,475

1,294,757 1.251,929 +3.4 1,147,484 855,918
3,210.552 2,781,147 +15.4 3.571,482 2.806,869_- 585,000,000 524,000,000 +11.6 488,000,000 384,000,000- - 3,415,909 3,061,632 +11.6 2,787,869 2,104,927- _ 6,216,678 5,573,926 +11.5 5.795,342 4,304.701__ d3,992,960 3,550,568 +12.4 3,362,218 2,598,000-- 1,796.266 1,590,954 +12.9 1,448.282 1,145,458- - 4,515,762

,'n a
-

5,399,601
•

-16.4
•

3,787,903
a

3,170,300
a

6) 615,227.291 552,355,922 +11.4 515,456,030 404,909,935
er al Reserve DI strict-Clev eland--
-- d5,000,000 7,522,000 -33.5 5.674.000 5,201,0004,958,281 5.015,674 -1.1 4.523,035 4,708,920. 81,686.196 74,911.434 +9.0 73,908,861 59.337,468-. 116.794,254 113,583,416 +2.7 101,768,378 76,829,147- 12,306,100 12,170,500 +1.1 13,891, 11,805,800. • a a • a

• • • a
- d2288,466 1,773,693 +45.9 2,543,887 1,431,633• • a a •

• a • a a- 4,052.048 3,393,776 +19.4 2,992,182 4,366,695
• a aa

-- 178,312,553 166,501,278 +7.1 167,13'01,000 *101,800.000

I) 405,697.898 384,871,771 +5.4 372,702,743 265,480,663

al Reserve Dist rict-Riches mond
r'19 1,614,383 1,943,691 -16.9 1,751,986 1,318.057__ d8,378.760 8,056.805 +4.0 7,059,714 5,903,184
-. 54,387.000 50.383.000 +7.9 53,434,000 39,052,773
. 2,855,221 3,167,718 -9.9 2,768,707 2,1993588_ 105,095,956 101,081,226 +4.0 85,376,546 57,880,313i'n 26,01.7,234 21,870.779 +19.0 21,304,264 17,273,719

n_ 198,348,554 186,503,219 +6.4 171,695,217 123,627,502

al Reserve Dist rict-Atiant a-
1a• d7.608,439 6,695.746 +13.6 7,250,444 5,423,506

3,143,562 3.121.565 +0.7 2,479,094 2,520,422
-_ d21.397.000 21,754.584 -1.6 20,320.570 16,486,292
- 68,758,393 57.688.602 +19.2 53,414,161 38.909,088
_ b b b b b

__ 1,644,489 1,222,522 +34.5 1,384309 1,038,447
a a a a a

le. 26949,092 16,502,373 +63.3 14,785,199 10,735,099
m. 27,288,065 28,063,215 -2.8 29,476,691 16,895,172

b b b b b
1,558.419 1.220.652 +27.7 1,156,210 750,132
326,542 286.243 +14.1 279,449 315,427

ins 65,792,063 53,833,094 +22.2 52,752,522 39.125,169

863 224.466.064 190.388.596 +17.9 183,298,749 132.198.754

Clearings at
Week Ending March 21.

1925. 1924.
Inc. or
Dec. 1 1923. 1922.

$
Seventh Feder al Reserve D strict-Chi cag

Mich.-Adrian _ 334,017 300,999 +11.0 224.985 150,759
Ann Arbor.._ 734.763 896.581 -18.0 673,140 519,286
Detroit 176.858.101 176,825,497 +0.0 148.400,846 96,418.163
Grand Rapids_ 7,273,155 6,827,507 +6.5 6.483,725 6.272,527
Lansing 6,900,000 2,470,053 +179.4 2.165,839 1,541,922

Ind.-Ft. Wayne 2,661,515 1,962.592 +35.6 2,229,594 1,591,703
Indianapolis_ _ 15,092,000 17,242,000 -12.5 18,502,000 14,609,000
South Bend... 2,423,700 2,257,500 +7.4 2,350,600 1.726358
Terre Haute_ _ _ 5.017,211 5.525,885 -9.2 5,299,905

Wis.-Milwaukee 39.559,366 36,945,048 +7.1 35,209,311 31,838.773
Iowa--Ced. Rap_ 2,568,058 2.266,321 +13.3 2,047.494 1.788,471
Des Moines... 11,151,019 10,294.078 +8.3 9,864,689 8.282,371
Sioux City_ 7.986.708 6,863.553 +16.4 6.115,843 4,952,859
Waterloo  1,313,440 1,416.062 -7.2 1,376,883 1,461,637

Ill.-Bloomington 1,794,174 1,650,288 +8.7 1,745,304 1.219,206
Chicago  708,298,467 611,074.573 +15.9 643.338,101 497,637,965
Danville a a a a •
Decatur 1.411.986 1,132,941 +24.5 1.324,212 929,168
Peoria 4.665,372 4,522,663 +3.2 3.973.598 3,209,458
Rockford  3,134,845 2.547,532 +23.1 1.920,040 1,722,588
Springfield... 2,486,958 2,681.310 -7.2 2,375,887 2,040,211

Total (20 cities) 1.001,664,855 895,702.983 +11.9 895,621,996 677,910,520
Eighth Federa 1 Reserve District-St. Le012-

Ind.-Evansville. 6,141,985 5.004,769 +22.7 4,878,582 3,972.585
Mo.-St. Louts_ 152 300,000 150300.000 +1.3
Ky.-Louisville.. 36,423,269 32.654,497 +11.6 29,520.919 28,983,791
Owensboro. 458.630 415,677 +10.3 381,429 350,520

Tenn.-Memphis 22,727.597 20,079.846 +13.2 24,412,252 15,020,325
Ark.-Little Rock 13,258,925 11,345.360 +16.9 11,435,449 8.148,330
III.-Jacksonville 407,944 280,897 +45.2 353,972 278,605
Quincy 1,498,359 1,303,085 +15.0 1,428,791 1,226,576

Total (8 cities) 233,216,709 221,484.131 +5.3 72,411,31/4 57,980,732
Ninth Federal Reserve Dia tact - Min neaPol is-

Minn.-Duluth.. d9,014,821 6,024.936 +49.6 5,520,440 4,795,666
Minneapolis__ 94.611,697 67,879.271 +39.4 64.707.258 55,937.139
St. Paul 34,980,122 37.467,820 -6.6 36,185,975 27,896,250

No. Dak.-Fargo 1,769.146 1,763,425 +0.3 1,827,357 1.667.694
S. D.-Aberdeen. 1,550,344 1,116,770 +38.8 1,095,868 841,396
Mont.-Billings. 469,715 360.576 +30.3 432.232 463,359
Helena 2,763,450 2,128,770 +29.8 3.041,767 2,491,475

Total (7 cities). 145,159.295 116,741.568 +24.3 112,810.897 94,092,979
Tenth Federal Reserve Dis tact - Kan sas Cit7-

Neb.-Fremont d461,886 417.908 +10.5 407,721 315,117
Hastings 533,021 421,102 +26.6 471.823 489.658
Lincoln 4,889,840 3,678.862 +32.9 3,764,915 3.911,404
Omaha 45,865.468 40,750,854 +12.6 40.928.392 37.683.084

Kan.-Topeka _ _ d3,144,604 2.725,594 +15.4 3,084,925 2.576.387
Wichita  d7,757,389 6.872,079 +12.9 9,691,269 10,31208

Mo-Kansas City 144.136,996 122,536,149 +17.6 133,816,116 125,874,013
St. Joseph_ _ _ _ d8,308,063 7,621,005 +9.0

Okla.-Muskogee a a a a •
Okla. City_ _ _ _ 29,589,675 21,518.535 +37.5 23,933,477 20,811.392
Tulsa  a • a a a

Cole.-Colo. EMS 1,370,721 953,821 +43.7 1,345,078 849,884
Denver 18,992.539 19,523,745 -2.7 19,529,098 16,886,280
Pueblo  el.048,137 878,511 +19.3 768,968 744,869

Total (12 cities) 266.098,339 227.898,165 +16.8 237.741,782 220,454,629
Eleventh Fade rd l Reserve District- D alias-

Texas-Austin _ 3,073,985 1,657362 +85.4 1,615,837 1.601.213
Dallas 54,141,310 44,773.007 +20.9 32,069.534 24.603,657
Fort Worth... d12,552,774 9,425,330 +33.1 9.700,698 10,196.000
Galveston 11,317,390 7.368,143 +53.6 8,657,536 5,844,969
Houston a a a a 41

La.-Shreveport. 5.615.167 4248.158 +20.8 5,240,979 4.021,143

Total (5 cities) 86.700,626 67,872,100 +27.7 57.284,584 46,266,982
Twelfth Feder al Reserve D Istrict-San Franc sco--

Wash -Seattle.. 46,656,898 47,501,439 -1.8 40,701,710 30,638,490
Spokane 13,292,000 12,451,000 +6.8 12.350,000
Tacoma a a a a a
Yakima  1.715,437 1,398,784 +22.6 1.343.296 1,245,396

Ore.-Portland _ _ 38,577,967 38.670,624 -0.2 45,168,042 26,691,778
Utah-S. L. City 15,479,091 14,245,708 +8.7 13,269,327 10.370,460
Nev.-Reno __ _ a a a a a
Ariz .-Phoenix _ _ a a • • a
Calf .-Fresno. _ _ 2,859.980 2,536.889 +12.7 3.955.868 3,151,507
Long Beach... 7,371,824 8,394,357 -12.2 8.295,380 3.858.777
Los Angeles... 160,814.000 167.940.000 +1.8 122,757.000 87,339,000
Oakland 20,336385 15,911,769 +27.8 12,968.264 11.792.160
Pasadena 7,338,839 6,403.792 +14.6 4,999.006 3.614,872
Sacramento  _ d6,900,412 8,056,065 -14.3 6,684.930 5,050.049
San Diego... 5.083,347 3.782.273 +34.4 3,251,152 2.704.643
San Francisco_ 179.962,746 162,500,000 +10.8 168,300.000 122,500,000
San Jose 2,430,823 1,794,286 +35.5 2,187.620 1,683.150
Santa Barbara. 1.261,417 1356,981 +9.0 968,468 827,874
SantaMonica_ 2,023,234 2,314,337 -12.6
Stockton 02,887.800 2,335,800 +23.6 2,706,700 2,702.800

Total (17 cities) 514,992.000 487,394,104 +5.7 439.906.763 314,170.956
Grand total (125

cities) 10152550,753 8,579,275,295 +18.3 7,830,052.9796,901,965,323
Outside N.Y....4,320.595,012 3,928,737,966 +10.03,600355,4132,769,308,920

Weal Ended Marsh 19.
Clearings al

1925. 1924.
Inc..,
Des. 1923. 1922.

Canada- $ $ % $ $
Montreal  78,553,272 82,748,538 -5.1 98,106,03 88,308,687
Toronto 85,233.708 81,830,431 +4.2 88.376,451 90,579,522
Winnipeg 66,072.143 37,993,247 +73.9 35,102,606 38.790,447
Vancouver 14,076,904 15,262,358 -7.8 17,767.153 13,466.723
Ottawa 5,729,465 5,875,361 -2.5 5,986,094 5,822,456
Quebec 4,387,096 4,847,128 -9.5 4,748,333 5,011,23&
Halifax 3,135,585 2,294,079 +36.7 2,364,320 2,704,473
Hamilton 3,974,177 4,365,411 -9.0 5,029.563 4,758,502
Calgary 8,037,620 6,153,291 +30.6 4345,446 4,661346
St. John 2,498,264 2,475,755 +0.9 2,673,129 2.496.228
Victoria  1.635,348 2,512,725 -34.9 1.774,821 2,014374
London 2,335,901 2,285,319 +2.2 2,396,685 2396.324
Edmonton 3,979.722 3,875,883 +2.7 3,475.493 3.849.330
Regina 3,107.192 2,870,314 +8.3 2.798,418 2,690,931
Brandon 505,150 467,277 +8.1 435,807 475,738
Lethbridge 439,397 421,173 +4.3 424.184 465,001
Saskatoon 1,341,764 1,485,830 -9.7 1,260,370 1,446,719
Moose Jaw 1,043,858 1,010.077 +3.4 929.952 1,049,982
Brantford 822,292 786.771 +4.5 888,349 947,118
Fort William.... 647,627 723,216 -10.5 647,320 619,512
New Westminster 512,848 660,786 -22.4 482,813 491,059
Medicine Rat... 267,665 282,688 -5.3 310,217 361,179
Peterborough_ _ _ _ 748,808 708,965 +5.6 905,456 631,624Sherbrooke 785,973 698,140 +12.6 963,763 726,470Kitchener 831,330 894,494 -7.1 1.031.035 1,027,097Windsor 2.636,834 2,478,415 +6.4 3,156,564 3.123,122Prince Albert_ . . _ 308.057 367.480 -16.2 316,317 287,223Moncton 730,441 651,010 +12.2 901,967 995,347Kingston 547,518 515,604 +6.2 545,839 592,837

Total Canada(29) 294.915.959 267.541.766 +10.2 287.946.714 28n Ron 9111

Total (10 till
a No longer report clearings. b Do not respond to requests for figures. c Week

ended March 18. d Week ended March 19. a Week ended March 20. * Estimated.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market suffered a further profound collapse the
present week, railroad issues, closely followed by industrial
stocks, bearing the brunt of the steady downward drift.
The short session on Saturday opened strong but within an
hour an immense volume of industrial shares was thrown on
the market and the upward swing quickly turned into a
decline. The market slumped badly on Monday, the de-
clines becoming sharper and the break more pronounced as
the day advanced. Active speculative issues that previously
had held up strongly, went down with a rush, the recessions
including numerous standard dividend-paying industrials,
many of which closed from two to five points lower. Rail-
road shares also participated in the downward drift. Over
eighty stocks in the general list made new low records for
the year. It was the biggest drop that has occurred in the
stock market in many months. Baldwin Locomotive regis-
tered a net loss of six points and American Can receded the
same number of points. High-priced industrials, notably
United States Cast Iron Pipe & Foundry and Mack Trucks
joined the downward swing and railroad issues were quite as
much affected as the industrials. Atchison was off nearly
ten points; New York Central and Texas Pacific closed
the day with a similar loss. The notable feature of the
market on Tuesday was the weakness of the railroad shares,
the decline carrying more than thirty representative railroad
stocks to the lowest level of the year. Chicago & North
West broke badly, and Union Pacific dropped below 139.
Southern Pacific broke par in the last hour, and Atlantic
Coast Line was off about five points. Rock Island sold under
45, a drop of more than ten points from the high point of the
year.
On the whole the market improved materially on Wednes-

day, though alternate periods of advance and recession char-
acterized the movements throughout the day. The advance
got into full swing in the late afternoon and several of the
more active issues closed the day from 3 to 10 points above
the low levels recorded in Tuesday's declines. The market
again tumbled on Thursday. The announcement that the
directors of the Wabash Ry. had put the "A" stock on a $5
basis gave new inspiration to the railroad shares for a brief
period, but the gains of the morning were lost in the down-
ward rush of the last hour. Baldwin Locomotive declined
6% points to 111%, making a new low for the year. Amer-
ican Car & Foundry declined five points from its high of the
day. Considerable overnight improvement was manifested
as the market opened on Friday, but the recovery that took
place in the opening hour was soon eliminated by the weak-
ness in the railroad issues. Chicago & North Western was
particularly weak, and declined more than nine points to

533. United States Steel Common reached a new low for

the year at 1163' and Baldwin Locomotive fell to 11034,
but improved 23 points later in the day. In the last hour

prices improved, General Electric scoring a net gain of 23'
points from its early low and American Can advancing nearly

two points.
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.

DAILY, WEEKLY AND YEARLY.

Stocks, Railroad, State, United
Week Ended March 27. Number of ‘te. Municipal d1 States

Shares. Bonds. Foreign Bonds. Bonds.

Saturday 798,410 $4,926,000 $1.185,500 $346,000
Monday 1,731,345 8,620,500 1,985,500 1,648,100
Tuesday 1.745,600 8,962,000 2,009,500 1,151,700
Wednesday  1,470.710 8,289,000 1,949,500 688,800
Thursday 1,357,705 8,130,000 1,823,000 1,091.700
Friday  1.207,500 7.851,000 1,777,000 1,097,000

Total  8.311.270 $46.778.500 810,730.000 $6,023.300

Sales at
New York Stock

Exchange.

Week Ended March 27. Jan. 1 to March 27.

1925. 1924. 1925. 1924.

Stocks-No. shares__ _ 8,311,270 4,863,529 109,290,019 64,874,206
Bonds.

Government bonds_ _ _ $6.023,300 $26,257,000 8105,707,350 $248,840,000
State & foreign bonds_ 10,730,000 7,508,000 154,945,200 93,899,000
Railroad & misc. bonds 46,778,500 48,328,000 723,993,000 431,367,000

Total bonds $63,531,800 $82,093,000 8984,645,550 $774,106,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ending
March 27 1925.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales Shares. Bond Sales. Shares. Bond Sales

Saturday 14,324 $30,000 15,229 $56,400 2,294 $27,300
Monday 19,278 19,200 16,444 55,500 2,450 31,200
Tuesday 18,538 35.000 17,802 54,100 3,175 83,500
Wednesday 15,657 25,000 20,972 70.100 Maryland Day

Thursday 20,439 31,250 22,385 34,700 2,615 61.000
Friday  15,519 34,000 15,392 58,000 1,432 52.000

Total  103,755 $174,450 108,224 $328,800 11,966 $255,000

Th. ... woakrwirkAd 110084 £512850 159 145 1 240 100 19.430 2189800

gommerciai andt5ccUa1uons 4ttus

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE APPROVED.

Mar. 17-The Farmers National Bank of Ridgeway, Mo  $25.000
Correspondent, P. F. Emry. Ridgeway, Mo.

Mar. 21-The National Bank of Hollywood in Los Angeles. Calif  200,000
Correspondent, Wm. Jennings Bryan Jr., 1035 Van
Nuys Building. Los Angeles, Calif.

Mar. 21-The First National Bank of Alvord, Texas  25,000
Correspondent, L. C. Edwards. Alvord, Texas.
Succeeds the Security State Bank, Alvord, Texas.

APPLICATIONS TO CONVERT RECEIVED.

Mar. 17-First National Bank in Cumby. Texas  $50,000
Conversion of the Guaranty State Bank of Cumby, Tex.

Mar. 17-The First National Bank of George West, Texas  50,000
Conversion of the First State Bank of George West, Tex.

Mar. 17-The Kilgore National Bank, Kilgore, Texas  25.000
Conversion of the Kilgore State Bank, Kilgore. Texas.

Mar. 17-The Slaton National Bank. Slaton. Texas  50.000
Conversion of the Slaton State Bank, Slaton, Texas.

Mar. 19-The First National Bank of Arnett. Okla  25.000
Conversion of the Farmers 8c Merchants Bank of

Arnett, Okla.
Mar. 21-First National Bank of Bailey, Texas  26,000

Conversion of the Continental State Bank of Bailey,
Texas. -

Mar. 21-Farmers National Bank of West, Texas  50.000
Conversion of the West State Bank, West, Texas.

Mar. 21-The State National Bank of West, Texas  50,000
Conversion of the First State Bank of West, Texas.

Mar. 21-The Farmers National Bank of Italy, Texas  40,000
Conversion of the Farmers State Bank of Italy, Texas.

APPLICATION TO CONVERT APPROVED.

Mar. 21-The First National Bank of Milford, Texas  25.000
Conversion of the First Stak,e Bank of Milford. Texas.

CHARTER ISSUED.

Mar. 18-12659--The First National Bank of Great Neck at
Great Neck Station, N Y.   $50.000
President, Henry R. Swartley Jr.; Cashier, W. B.

Hilliard.
VOLUNTARY LIQUIDATIONS.

Mar. 18-5949-The First National Bank of Thermopolis, Wyo- -$100,000
Effective Feb. 21 1925. Liq. Agent, W. T.
Thermopolis, Wyo. Succeeded by First National
Bank in Thermopolis. No. 12838.

Mar. 19-8500-The First National Bank of Camden, Tenn  26,000
Effective Jan. 13 1925. Liq. Committee. A. V.
Bowles. Hal II. Fry and E. L. Dodd, Camden.
Tenn. Absorbed by Commerce Union Bank of
Nashville. Tenn.

Mar. 19-11013-The First National Bank of Molt, Mont  26,000
Effective Jan. 17 1925. Liq. Agents, Roy J. Covert,

Billings, Mont., and J. E. Manning, Molt, Mont.
Absorbed by the Midland National Bank of Billings,
Mont., No. 12407.

Mar. 19--11498-The American National Bank of Byars, Okla  26.000
Effective Dec. 22 1924. Liq. Agent. W. 0. White,
Byars, Okla. Absorbed by the Byars State Bank,
Byars. Okla.

Mar. 19-11771-The State National Bank of Comanche, Okla_ - - 50,000
Effective Dec. 311924. Liq. Agent. Arthur Truett,
Comanche, Okla. Succeeded by the Security State
Bank of Comanche, Okla.

Mar. 20-11400-The First National Bank of Booker, Texas_   26,000
Effective Dec. 31 1924. Liq. Agent. A. L. Wood,

Higgins, Texas. Absorbed by First State Bank
of Booker, Texas.

CONSOLIDATIONS.

Mar. 16-The Chatham & Phenix National Bank of the City of New York,
N.Y. (10778), capital $10.500,000. and Metropolitan National
Bank & Trust Co. of the City of New York, N. Y. (12832).
capital $2,000.000. Consolidated under the Act of Nov. 7
1918 under the charter of the Chatham & Phenix National Bank
of the City of New York, and under the corporate title of
"Chatham Phenix National Bank & Trust Co." (No. 10778)
with capital stock of 313.500,000.

Mar. 21-Altus National Bank, Altus, Okla. (12155), capital $50,000, and
the City National Bank of Altus, Okla. (8775). capital $50,000.
Consolidated under the Act of Nov. 7 1918 under the charter
and title of "Altus National Bank" (No. 12155) with capital
stock of $100,000.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange I were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. $ per oh. Shares. Stocks. $ per sh.
1 Webster & Atlas National Bank 15 Continental Plano Co., pref.-- 65

200(. ex-div. 1 Puget Sound Power & Light Co.,
5 Pepperell Manufacturing Co__ _124 prior preferred 105%, ex-div.
2 Sharp Manufacturing Co., pref..- 56 7 Elmira Water, Light & RR., 7%
10 Grinnell Manufacturing Co__ -.105 cum. pref  94
12 Merrimack Mfg. Co., pref  7634 14 Freeman-Daughaday Co., pref-.100
8 Sharp Manufacturing Co.. pref.- 56 5 Gardner Elec. Light Co.. pref.__ 84
34 Lawrence Manufacturing Co_   5034 8 Howes Bros., 1st pref  6134
60 Hamilton Manufacturing Co.. _ 4234 15 Mass. Cremation Soo., par 810  8
20 Worcester Suburban Elec. Co., 1,000 Mayflower Bull Frog COOL

par $25  4534 Mining Co., par $1 $1 lot
1 Nashua & Lowell RR 106 50 B. & R. Rubber Co., pref $1 lot
10 Central Mass. Light & Power 1,000 Hayseed Mining Co., par 81_51 lot
Co., pref  9034 250 Am. Crucible, corn., par $50- S1 lot

25 Commonwealth Gas & Elec. Co., 200 Am. Crucible, pref., par $50.--81lot
preferred  71 15 Hersey Mfg. Co 135

40 Mass. Ltg. Cos., 6% pref_88-89,ex-dly 10 Wm. Read & Sons, Inc., corn._ -$1 lot
28 Southern Berkshire Power dc A demand note of the Kenney Mfg.

Electric Co., par $25  44 Corp., dated Boston, March 13
25 Booth Fisheries Co., pref  30 1924, payable to the &der of In.
Derry (N. H.) Elec. Co., pref.- aosi dependent Rendering Co., Inc.,

1 Boston Athenaeum, par $300- -615 for $2,800  $10 lot
5 Montpelier & Barre Light & Pow. Note of John Ryan, dated Boston,

Co., pref  7234 March 3 1924, due May 1 1924,
5 United States Envelope Co., pref. -108 to the order of Bay State Securi-
2 Narragansett Machine Co., pref. 73 ties Co., for 51,000  $1 lot
1 Boston Belting Co., pref., par $50 28
1 Lynn Gas & Electric Co., par $25.102 No. Rights. 8 per right.
1 Boston Athenaeum, par $300_ _ __625 14 First National Bank  34
5 Puget Sound Power & Light Co., 15 Atlantic National Bank  3
6% preferred 84, ex-11v. 41 Hartford Fire Insurance Co- - - - 894

By Messrs. Wise, Hobbs & Arnold, 'Boston:
Shares. Stocks. 8 per oh.
2 Old Colony Trust Co., Boston.. _255
5 Union Mills, Inc., common  4735
6 U. S. Worsted Corp., 1st pref  2834
30 West Boylston Mfg. Co., corn- 18
1 Draper Corporation 156, ex-div.
20 Merrimac Chemical Co., par $50

8831, ex-div.
6 Ludlow Mfg. Associates 15834
6 North Boston Ltg. Prop., pref.__ 9834

Shares, Stocks. 8 per sh.
5 American Glue Co., corn  4934
10 Greenfield Tap & Die Corp., pre!

92, ex-city.
5 North Boston Ltg. Prop., corn... 6434
10 Ludlow Mfg. Associates 16034
No. Rights. $ per right,
79 First National Dank of Boston.. 34
27 Atlantic National Bank  3
10 Hartford Fire Insurance Co..- 895i
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By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. 3 Pet sh.
240 Pacific Coast Co. 2d pref  45
122 Pacific Coast Co.. lot pref..  68
400 American Cities Co., pref $1 lot
125 Cuban Sugar Mills Corp., com38 lot
250 Foundation Co.-Port Huron
P. Shipyard Co., Inc., pref $1 lot
125 Foundation Co.-Port Huron
Shipyard Co., Inc., corn., no par-81 lot

50 Griesemer Graphite Co.. Inc,
lt pref $1 lot

50 Griesemer Graphite Co., Inc.,
Iii,2c1 prof $1 lot
700 Griesemer Graphite Co., Inc.,

corn., par $10 Si lot
240 National Thrift Bond Corp.

trust certificates $165 lot
.50 West. Canada Pub. Utll., Ltd- 426 lot
75 Acadia Sugar Refining Co., Ltd.,

ordinary $40 lot
50 U. S. Radium Corp., Class "A,"
common, no par $26 lot

250 Astoria Mahogany Co., 8%
oum. pref. ctf. of deposit $255 lot

Shares .Stocks. per sh.
100 U.S.Radium Corp., pref _ _31,015 lot
25 Astoria Mahogany Co., corn.,
no par $5101

116 Hart Roller Bearing Co., corn.,
no par $5 lot

10 Wilson Bohannon, Inc $100 lot
1 Links Holding Corp., no par 1
20 Madison Academy(N.J.Cpar$501
10 Morris County Fair Assn. (N.J.) /5113

par $10  lot
$100 Meadow Club of Southampton
L. I., income mtge. bond. due '46

60 Kanawha Valley Coal Co $88 lot
10,000 Gulf States Oil & Refining

Corp., Class "A," par $5__$335 lot
150 Cerra Fork Coal Co.. v. t. 0..5100 lot

Bonds. Per Cent.
$50,000 Central N. Y. Southern RR.

1st coll. trust 58; subscription re-
ceipt, certificate of deposit...31,300 lot

$1,000 Atlantic Fruit & Sugar Co.,
Income 8s, 1949 5255 lo

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. Per sh.
4 Phila. Bourse, corn., par $50____ 2434
4 Phila. Rifle Club  16
5 National Security Bank 880
800 American Alkali Co., par $50.
Temporary certificate of the Equi-

table Trust Co. of Philadelphia,
for $21,000 par value collateral
gold certif. to be Issued by the
Asphalt Co. of America, under $5 lot
agreement made between the
National Asphalt Co. and Equi-
table Trust Co., trustee 

700 Atlantic & Pacific RR., com 
300 Bingham Copper & Gold Min.
Co. (Fed' 1 Trust Co. receipt).  

100 Caldwell Land & Lumber Co...$11ot
60 Colorado Coal & Iron Dev. Co_ 31 lot
1,000 Consolidated Iron & Steel
Co.. par $5 $6 lot

3,000 Consolidated Lake Superior
Co.. corn Si lot

400 Diamond State Steel CO. (01r-)
ard Trust Co. receipt) 155 lot

1,000 Diamond State Steel Co..
preferred, par MO 

800 East Tem. Va. & Ga. Ry., comS1 lot
3 East Tenn. Va. & Ga. Ry. 1st pf .31 lot
72 East Tenn. Va. & Ga. Ry., 2d pt.$110t
100 Fairmount Park Tramp. Co..)

14 National Ashpalt Co., cum. pf.,1313 lot
par $50 

par $50 
20 Nat. Asphalt Co., corn., par $301
200 New Haven Iron & Steel Co.,
Par $5 52101

100 Northern Pacific RR. (note)__ .56 lot
200 Ohio Central RR $1 lot
200 The Palmetto Co., par 525_131 lot
1,200 Penna. Min. Co.. Par 310-.4
1,200 Raven Mining Co.. par $1._ -$11ot
100 Security Trust Co. of Phila.,)

par $50 
18 Standard Cordage Co 
500 Tidewater Steel Co., par $10. $90
200 Union Pacific. Denver & Gulf lot
Ry. (certificate of deposit) 

300 Utah Apex Mining Co.. pat $5
12 Eighth National Bank 852
4 Corn Exchange National Bank__ _490
19 Northern National Bank 266
20 Producers & Consumers Bank,

par $10  10
10 Producers dc Consumers Bank,

par $10  10
20 Manayunk National Bank 621
1 Union National Bank 230
40 National Bank of Commerce.. 179
20 Colonial Trust Co 170
15 Real Estate Trust Co., pref.
(assented) 123

8 Provident Trust Co 641
7 Commonwealth Title Ins. & Tr_ _408
4 Girard Trust Co 1060
5 peoples Bank &Trust Co.. par $50 99
13 West End Trust Co 295
5 Bank of North Amer. & Tr. Co_ _300
5 Mutual Trust Co., par 550  95
10 Fidelity Trust Co 571
2 Fidelity Trust Co 568
25 Empire Title & Trust Co.,par 350 45
28 Philadelphia Trust Co 750

Shares. Stocks. Spot M.
15 Philadelphia Trust Co 750
1 Pennsylvania Co. for Insurances
on Lives, dm 701

20 Metropolitan Trust Co., par $50 70
10 Merchants Warehouse Co 1603(
3 13th & 15th Streets Passenger Ry.178
10 13th & 15th Sta. Pass. Ry 17734
2 Continental Passenger Ry  78
10 Frankf. & Southwark Pass. Ry- -249 Si
10 Frankf & Southwark Pass. Ry- .24834
5 Frankf. dr Southwark Pass. Ry. _ _2481'(
20 Frankf. & Southwark Pass. Ry._248
26 Elmira & Williamsport RR., pref 533
34 Phila. Germ. & Norristown RR_ 125%
10 Geo. B. Newton Coal Co., 1st pf. 70
20 Horn dr Hardart Co. of N. Y.__ 58
3 Phila. Bourse, pref., par $25.... 2434
4 Phila. Bourse, corn., par 350  2434
4 Phila. Bourse. corn., par $50  2434
6 De Long Hook & Eye Co  934
10 De Long Hook & Eye Co  934
1 Voting trust certif., entitling hold-
er upon surrender thereof to re-
ceive 1 share of stock of the Wall
Street Exchange Building Assn..
now In liquidation, and In addi-
tion aocrued dividends and liqui-
dating distributions already
amounting to $94 50, and any
and all future liquidating distri-
butions  9434

2 Hare & Chase, Inc., pref  94
21 Hare dr Chase. Inc., pref  94
40 Hare & Chase, Inc., pref  94
7 Hare & Chase, Inc.. corn., no par_ 25
25 Hare & Chase, Inc.. corn., no par 25
5 Fidelity Storage & Warehouse Co. 50
10 Rockhill Coal & Iron Co., pref.- 5034
21 Rockhill Coal & Iron Co., pref._ 5034
11 Rockhill Coal & Iron Co., pref.- 5034
15 Franklin Fire Ins. Co., par 325.-161
50 S. S. White Dental Mfg. Co. _ 60

No. Rights. 5 per right.
23 1-3 Camden Fire Ins. Assn. ® $5 g
385 1-3 Camden Fire Ins. Assn. ® $5 g

Bonds. Per Cent.
$500 The Military Academy Stock
Co., 20-year 5s, 1936 25

3500 Borough of Sugar Notch, Pa.,
School District 5s, May 1926....10034

$1,000 City of Pittston, Pa., School
District 4645, 1930 10034

$1,000 Pittsburgh Terminal Ware-
house & Transfer, 1st & ref. 5s,
1936  90

$300 City of Philadelphia registered
3.14s, July 1934  95

$600 City of Philadelphia registered
3 yls. July 1931  9654

$10,000 Wabash Pittsburgh Term.
RR. 1st 4s (certif. of deposit of
Central Trust Co., N. Y.) 1.6 lot

$5,000 Wabash Pittsburgh Terml.
R11. let 4s (certif. of deposit of
Columbia Trust Co., for certifi-
care of deposit of Central Trust
Co., N. Y.) 54 lot

$200 Mortgage Loan of Belfield
Club 5%. registered, due 1902_ _S2 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-
rent week. 'Then we follow with a second table, in which
we show the dividends previously announced, but which have
not yet been paid. The dividends announced this week are:

Per When Books Closed.Name of Company. Cent. Payable. Days Inclusive.

Railroads (Steam).
Baltimore dr Ohio, corn. (mar.) 

Preferred (guar.) 
Belt RR. dr Stk. Yds.,Indianap..cm.(qu)

Preferred (guar.) 
Delaware Lackawanna & Western (guar.)
Norfolk SC Western, adj. pref. (guar.)
Wabash Railway, preferred A 

Public Utilities.
Adirondack Power dr Light, 7% pref.(qu)
Eight per cent preferred (guar.) 

Alabama Power, pref. (guar.) 
Arizona Power, 8% pref. (guar.) 
Seven per cent preferred (guar.) 

Arkansas Light & Power. pref. (quar.)
Bell Telephone of Penna., corn. (quar.)
Binghamton L., H. & P., 7% pref. (qu.)
Six per cent preferred (quar.) 

Boston Consolidated Gas (guar.) 
Central Power, pref. (guar.) 
Cincinnati Gas & Electric (guar.) 
Cincinnati & Hamilton Trac., corn. (qu.)

Preferred (quar.) 
Cin. Newport & Coy. L. & Tr., com.(qu)

preferred (guar.) 
Cincinnati Street Ry. (Mar.) 
Citizens Gas & Fuel, Lane., corn. (guar.)

Preferred (guar.) 
Citizens Gas Light, Quincy, Mass. (qu.)
Columbia Ry., Gas dr Elec., pref. (qu.).

134 June 1 Holders of roe. Apr. 18a1 June 1 Holders of rec. Apr. 18a
2 Apr. 1 Mar. 22 to Mar. 31
134 Apr. 1 Mar. 22 to Mar. 31

$1.50 Apr. 20 Holders of rec. Apr. 4
•1 May 19 *Holders of rec. Apr. 30.0134 May 25 *Holders of rec. Apr. 18

134 Apr. 1 Mar. 21 to Mar. 31
2 Apr. 1 Mar. 21 to Mar. 31

$1.75 Apr. 1 Holders of rec. Mar. 2162 Apr. 1 Holders of rec. Mar. 25aI% Apr. 1 Holders of rec. Mar. 25a134 Apr. 1 Holders of rec. Mar. 15a
*2 Mar. 31 'Holders of rec. Mar. 30
134 Apr. 1 Holders of rec. Mar. 20a
134 Apr. 1 Holders of rec. Mar. 20a
*2 Mar. 31 *Holders of rec. Mar. 28
134 Apr. 15 Holders of rec. Mar. 31a
134 Apr. 1 Mar. 15 to Mar. 221 Apr. 1 Mar. 21 to Mar. 31
134 Apr. 1 Mar. 21 to Mar. 31
134 Apr. 15 Apr. 1 to Apr. 15
134 Apr. 15 Apr. 1 to Apr. 15
134 Apr. 1 Mar. 17 to Mar. 31
234 Mar. 26 Holders of rec. Mar. 17
134 Apr. 1 Mar. 26 to Mar. 31
•2 Mar. 31 'Holders of rec. Mar. 26
134 Apr. 1 Holders of roe. Mar. 15a

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days inclusive.

Public Utilities (Concluded).
City Ry., Dayton, 0., corn. (qua?)....

Preferred (guar.) 
Commonwealth-Edison (guar.) 
Conestoga Traction, preferred (quar.)_ _
Consum. E. L. & P.,New Orl.,com. (qu.)
Consumers Gas, Toronto (guar.) 
Eastern Kansas Power, pref. (quar.)...
Eastern Texas Electric Co., corn. (guar.)
Edison Electric Co., Lancaster (guar.) _
Elmira Water, Light dr RR., corn. (qtr.)
Florida Public Service, pref. (guar.)._ _ _
Harrisburg Light dc Power, coin 

Preferred (guar.) 
Harrisburg Railways, preferred 
Houston Gas & Fuel, common (guar.)._
Illinois Traction, preferred (guar.) 
Jet. Cent. Pow. & Lt., partic. pref. (au.)
Kansas Electric Power, pref. (guar.) 
Kentucky Utilities, preferred (guar.)...
Lancaster Co. Ry. & Lt., corn. (quar.)..

Preferred (guar.) 
Lancaster Gas Light & Fuel (guar.) 
Laurentide Power (guar.) 
Louisville Gas & Electric, pref. (quar.)._
Manchester Trac., L. & P. (guar.) 
Massachusetts Gas Cos., corn. (guar.). _
Memphis Power & Light, pref. (Oust.)..
Michigan Gas dr Electric, pref. (guar.). _
Minnesota Electric District Co., corn...
Preferred A (monthly) 
Preferred B (monthly) 

Montreal Telegraph (guar.) 
Newburyport Gas dr Electric (guar.)... _
New Jersey Power dr Light, pref. (guar.)
Ohio Fuel Supply (guar.) 
Omaha & Coun. Bluffs St. Ry., pt. (qu.)
Parr Shoals Power, pref. (guar.) 
Philadelphia & Camden Ferry (guar.) _
Philadelphia Company, corn. (quar.)__.

Six per cent preferred 
Pittsburgh Utilities, common 
Common (extra) 
Preferred 
Preferred (extra) 

Public Service Elec. Power, pref. (guar.)
Rutland Ry., Light dr Power, pref. (qu.)
Sayre Electric Co., 7% pref. (guar.). _ _ _
Southern Gas & Power Corp., pref .(qu.)_
Sou. Indiana Gas dr Elec., 7% pf. (guar.)
Southern Wisconsin Elec. Co., com.(qu.)
Spring Valley Water Co. (guar.) 
United Gas & Electric Company 
Vermont Hydro-Electric Corp., pt. (qu.)
Williamson Electric Co., pref. (guar.).-
Worcester Gas Light (guar.) 
York Railways, common (guar.) 
Preferred (guar.) 

Banks.
Eastern Exchange (guar.) 
Europe, Bank of (guar.) 
Federation Bank of N. Y. (guar.) (No. 2)
First National, Brooklyn (guar.) 
Flatbush State. Brooklyn (guar.) (No. 1)
Garfield National (guar.) 
Nassau National (Brooklyn) (quar.)_ -
Peoples Commercial (guar.) 
Peoples National (Brooklyn) (quar.)_ 

Trust Companies.
Corporation (guar.) 
United States Mortgage (guar.) 

114
•2
1%
3
234
1%

'$1.25
3
134
1%
234
1%
4
3
1;4
144
1%
1%
$1
1%
3
134
1%
2
'1%
$1.75
1%
1
2-3
1

Miscellaneous.
Alabama Fuel & Iron (guar.) 
Amalgamated Sugar, first pref. (quar.)..
American Bank Note, common (guar.) _
American Beet Sugar, common (guar.)._
Common (guar.) 
Common (guar.) 
Common (guar.) 

American Coal (guar.) 
American Ice, common (guar.) 

Preferred (guar.) 
Amer. Laundry Machinery, corn. (guar.)
Preferred (guar.) 

American Rolling Mill, common (quar.).
Preferred (guar.) 

American Sales Book Co., Ltd., pf. (qu.)
American Seeding Machine, pref. (guar.)
American Shipbuilding, pref. (guar.)...
Anaconda Copper Mining (guar.) 
Archer-Daniels-Miclland, pref. (guar.)._
Arundel Corporation (guar.) 
Associated Dry Goods Corp., corn. (qu.)

First preferred (guar.) 
Second preferred (guar.) 

Atlas Powder, preferred (guar.) 
Auburn Automobile, preferred (quar.) 
Augusta Knitting Mills, corn. (guar.) .--

Preferred (guar.) 
Bassick-Alemite Corp. (guar.) 
Bird & Son, preferred (guar.) 
Black & Decker Mfg., corn. & pref. (qu.)
Bond dr Mortgage Guarantee (qua?.)...
Bon Anal Co., preferred (guar.) 
Borden (Richard) Mfg. (mar.) 
Bmndram-Henderson, Ltd., pref. guar.)
Brunswick Site Co 
Buckeye Pipe Line (guar.) 
Burt (F. N.) Co., Ltd., corn. (guar.)...

Preferred (guar.) 
Butterick Publishing. pref. (guar.) 
Cadet Knitting, pref. & 1st pref. (guar.)
Canada Bread, Ltd., corn. (guar.) 
Canadian Consol. Rubber, pref. (quar.)_
Canadian Industrial Alcohol (guar.) _ _ _
Canadian Oil, preferred (guar.) 
Canadian Westinghouse, Ltd. (guar.)._
Central Oil & Gas Stove, corn. (qua?)..

Preferred (guar.) 
Champion Fibre, preferred (guar.) 
Chatterton & Son, cons. & pref. (qua?.).
Chicago Pneumatic Tool (guar.) 
Cincinnati Union Stock Yards (quar.)..
City Dairy (Toronto) (guar.) 

Preferred (guar.) 
Cohn-Hall-Marx, preferred (guar.)._
Colts Patent Fire Arms Mfg. (quar.)_
Congoleum-Nairn, Inc., corn. (guar.)._ _

Preferred (guar.) 
Consolidated Car Heating (guar.) 
Cornell Mills (guar.) 
Corn Products Refining, corn. (quar.)..

Preferred (guar.) 
Cresson Consolidated Gold Mining (qu.)
Dalton Adding Machine, pref. (quar.)..
Delaware Lackawanna dr West.Coal(qu.)
Detroit Steel Products, preferred (guar.)

2
$2
134

*6234 c
134
134
*5
El
$1.50
El
(1/)
314
2%
1%
1%
1%
1%
1%

Mar. 31
Mar. 31
May I
Mar. 31
Mar. 26
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 1
Mar. 31
Mar. 31
Apr. 1
Mar. 26
Apr. 1
Apr. I
Apr. 1
Apr. 15
Mar. 31
Mar. 31
Mar. 31
Apr. 15
Apr. 15
Apr. 15
May 1
Apr. 1
Apr. 15
Apr. 5
Apr. 5
Apr. .5
Apr. 15
Apr. 5
Apr. 1
Apr. 15
Apr. 1
Apr. 1
Apr. 10
Apr. 30
May 1
May 1
May I
May 1
May 1
May 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 16
Apr. 30

1 Mar. 30
3 Apr. 2
2 Apr. 1
3 Apr. 1
2 Mar. 31
3 Mar. 31
3 Apr.
1% Apr.
2;4 Apr.

4 Mar. 3
.4 Apr.

Mar. 16 to Mar. 31
Mar. 16 to Mar. 31

*Holders of rec. Apr. 15
Mar. 22 to Mar. 31
Mar. 11 to Mar. 31
Holders of rec. Mar. 14a
Holders of rec. Mar. 20
*Holders of rec. Mar. 25
Afar. 22 to Mar. 31
Holders of rec. Mar. 18a
Holders of rec. Mar. 20a
Holders of rm. Mar. 18a
Holders of rec. Mar. 18a
Mar. 20 to Mar. 31
Holders of rec. Mar. 14a
Holders of rec. Mar. 20
Holders of rec. Mar. 17
Holders of rec. Mar. 20
Holders of rec. Mar. 31a
Holders of rec. Mar. 266
Holders of rec. Mar. 26a
Mar. 22 to Mar. 31
Holders of rec. Mar. 316
Holders of rec. Mar. 31a
Holders of rec. Apr. la

*Holders of rec. Apr. 1511
Holders of rm. Mar. 21
Holders of rec. Mar. 31a
Holders of rec. Apr. 1
Holders of rec. Apr. 1
Holders of rec. Apr. 1
Holders of rec. Mar. 31a
Holders of rec. Mar. 23
Holders of rec. Mar. 20a
*Holders of roe. Mar. 31
Mar. 11 to Mar. 31
Holders of rec. Mar. 15a

*Holders of rec. Mar. 27
Holders of rec. Apr. 1
Holders of rec. Apr. 1
Holders of rec. Apr. 15a
Holders of rec. Apr. 15a
Holders of rec. Apr. 154
Holders of rec. Apr. 15a
Holders of rec. Apr. 15a
Holders of roe. Mar. 20a
Holders of rec. Mar. 266
Holders of rec. Mar. 266
Holders of rec. Mar. 24
Holders of rm. Mar. 31a
Mar. 20 to Mar. 31
Holders of rec. Mar. 26a
Holders of rec. Mar. 204
Holders of rec. Mar. 20
Holders of rec. Mar. 170
Holders of rec. Apr. 66
Holders of roe. Apr. 20a

2 Apr.
42 May 1
'$1 .25 May 15

1 Apr. 30
1 July 31
1 Oct. 31
1 Jan30'26

*31 May 1
164 Apr. 25
1% Apr. 25

75c. June 1
1% Apr. 15

50c. Apr. 15
1% Apr. 1
I% May 1
1% Apr. 15
I% May 1

75c. May 25
*31.7 May 1
30c. Apr. 1
I% May 1
r% June 1
164 June 1
I% May 1
1% Apr. 1
164 Apr. 1
1% Apr. 1

50c. Apr. 1
I% Apr. I
2 Mar. 31
3 May 15
I% Apr. 1
1 Apr. 1
1% Apr. 1
25e. Apr. 1
81 June 15
2% Apr. 1
1% Apr. 1
2 Apr. 1
2 Apr. 1
1 Apr. 1
134 Mar. 31

32c. Apr. 15
2 Apr. 1
2 Apr. 1
32 Apr. 1
51 .87 Apr. 1
1% Apr. 1
2 Apr. 1
1% Apr. 25
2 Mar. 31
75o. Apr. 1
I% Apr, 1
I% Apr. 1
50c. Mar. 31
*75c. Apr. 30

June 1
I% Apr. 15
"1% Apr. 1
*500. Apr. 20
'136 Apr. 15
10c. Apr. 10
1% Apr. I
81.25 Apr. 15
1% Apr. 1

Holders of rec. Mar. 264

Holders of rec. Mar. 20
Mar. 26 to Mar. 31
Holders of rec. Mar. 27
Holders of rec. Mar. 300
Holders of rec. Mar. 266
Holders of rm. Mar. 24

Holders of rec. Mar. 31a
*Holders of rec. Mar. 28

Mar. 21 to Mar. 31
*Holders of rec. Apr. 16
*Holders of rec. May 1
Holders of rec. Apr. Ila
Holders of rec. July 110
Holders of rec. Oct. 104
Holders of rec. Jan. 2 '280
*Holders of rec. Apr. 10
Holders of rec. Apr. 15a
Holders of rec. Apr. 15a
May 23 to June I
Apr. 5 to Apr. 15
Holders of rec. Mar. 316
Holders of rec. Mar. 15a

Holders of rec. Mar. 31a
Holders of rec. Apr. 15a
Holders of rec. Apr. 16
*Holders of rec. Apr. 20
Holders of rm. Mar. 276.
Holders of rec. Apr. 11
Holders of roe. May 2
Holders of rec. May 2
Holders of rec. Apr. 206
Mar. 22 to Mar. 31

Holders of rec. Mar. 20a
Holders of rec. Mar. 186
Mar. 27 to Mar. 31
Holders of rec. May 8
Holders of rec. Mar. 21a
Holders of rec. Mar. 25a
Holders of rec. Mar. la
Holders of rec. Mar. 27
Holders of rec. Apr. 25
Holders of rec. Mar. 16a
Holders of rec. Mar. 11311
Holders of rec. Mar. 318
Holders of rec. Mar. 146
Mar. 16 to Mar. 31
Holders of rec. Mar. 24
Holders of rec. Mar. 31a
Holders of rec. Mar. 25a
Holders of rec. Mar. 20a
Mar. 21 to Mar. 31
Mar. 21 to Mar. 31
Mar. 21 to Mar. 31
Holders of rec. Mar. 28
Holders of rec. Apr. 15a
Mar. 24 to Mar. 31
Holders of rec. Mar. I86
Holders of rec. Mar. 18a
Holders of rec. Mar. 266
Holders of rec. Mar. 14a

*Holders of rec. Apr. 15
*Holders of rm. May 15
Holders of rec. Mar. 31a

*Holders of rm. mann
*Holders of rec. Apr. 6
*Holders of rec. Apr. 6
Holders of rec. Mar. 31a
Mar. 21 to Mar. 31
Holders Of rec. Apr. la
Holders of rec. Mar, 20d
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Name of Company.
Per
COM .

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Dictograph Products Corp., pref. (guar.)
Dominion Steel, Ltd., corn. (quar.)_. 
Dow Drug, common (guar.) 
p Preferred (guar.) 
Duncan Mills, preferred (guar.) 
Eagle-Picker Lead, preferred (quar.).--
Eagle Warehouse & Storage (quar.)......
Edwards (Wm.) Co., 6% pref. (quar.) 
Eisenstadt Mfg., pref. (guar.) 

„ Elder Manufacturing, first pref. (quar.)
Electric Controller & Mfg., corn, (guar.)

Preferred (guar.) 
Electric Vacuum Cleaner, common 
Electric Vacuum Cleaner, pref. (guar.)
Elyria Iron & Steel, pref. (guar.) 
Farr Alpaca (guar.) 
Federal 011 Corporation (Virginia) 
French Bros. Bauer Co., pref. (quar.)
General Aluminum & Brass, corn. (guar.)

Preferred (guar.) 
General Fireproofing, common (guar.).-

Preferred (quar.) 
General Refractories (guar.) 
Gibson Art Co., common (quart) 
Common (extra) 
Common (guar.) 
Comnion (extra) 
Preferred (quar.) 

C. S. Spring & Bumper Co., pref. (guar.)
Gray & Dudley Co.. common (guar.)  

Preferred (guar.) 
Great Lakes Steamship (guar.) 
Great Lakes Transit, preferred (quart)- -
Hall Baking, preferred (guar.) 
Halle Bros., 1st pref. & 2d pref. (guar.)
Harbauer Company (guar.) 
Hazel-Atlas Glass (guar.) 
Hibernia Securities, common (qua?.) 

Preferred (guar.) 
Holmes (1). H.) Co., Ltd. (guar.) 
Home Title Insurance (guar.) 
Hoover:. Owens, Rentschler Co-
Common and preferred (guar.) 

Hoover Steel Ball (guar.) 
Howe Scale, preferred (guar.) 
Hupp Motor Car, common (guar.) 
International Paper, preferred (guar.)._

Iron Prod. Corp. (stk.of Essex Fdy. Co.)
Johns-Manville Co. (quar.) 
Johnston (R. F.) Paint. pref. (quar.) 

Judson Mills, preferred (guar.) 
Kan. City Clay Co. & St. J. Co.. pt. (qu.)

Kelley Island Lime& Transport (quar.)
Kendall Manufacturing,. pref. (guar.)._

Keystone Finance Corp., pref. (guar.).-
King Philip Mills (guar.) 
Laclede-Christy Clay Prod., pref. (guar.)

Laclede Steel (quar.) 
Lawyers Title & Guaranty Co 
Lyon & Healy, Inc., preferred (guar.).-
Manchester Cotton Mills (guar.) 
Manischewltz Co., preferred (guar.) - _

Maple Leaf Milling. pref. (guar.) 
Mexican Crude Rubber (quar.) 
Mexican Investment, preferred 
Michigan Limestone & Chem., pf. . (au.) -
Mountain & Gulf Oil (No. 1) 
Extra 

Mystic Steamship (guar.) 
Nat. Automatic Fire Alarm of Ctn. (flu.)

National Credit Corp., pref. (quar.) 

New England Coal & Coke (guar.) 
New England Fuel 011 (guar.) 
New England Fuel Transportation (qu.)

New England Guar. Corp.. Pref. (guar.)
New Jersey Zinc (quart) 
Newton Steel, common (quart) 
Preferred (guar.) 

Nipisaing Mines Co. (guar.) 
Norton Company, preferred (quar.) .

Pacific-Burt Co., common (quar.)......... 

Preferred(quart) 
Parke, Davis & Co. (quart) 
Pennsylvania Salt Mfg. (guar.) 
Pilgrim Mills (guar.) 
Pittsburgh Coal, preferred (quar.) 
Pittsfield Line & Stone, pref. (quar.) 
Poetum Cer cal Co., common (gnat.)  -
Premier Gold Mining 
Realty Associates. corn, & 26 pref 

Renfrew Manufacturing. Pref. (qua?.)..

Richardson Co., preferred (quart) 
Rogers (Wm. A.) Co., Ltd., pref. (guar.

Rice-Stir Dry Goods, common (quar.).. 

Firstand second preferred (guar.).- -
13t.ioseph Stock Yards (quart) 
St. Lawrence Paper Mills, Ltd., pf. (qu.)

Si. Louis National Stock Yards (guar t)-
Sayers & Sewell. corn. & pref. (quar.)- - -
Schwartz (Bernard) Cigar, pref. (guar.).

Scovill Manufacturing (guar.) 
Sharon Steel HOOP, preferred (quar.) 

ShreddedWheat (quart) 
Smith (Howard) Paper Mills, pref. (q1.1 )
Southern Acid & Sulphur 
Spalding (A. (I.) & Bros., corn. (quar.)_

First preferred (quart) 
Second preferred (guar.) 

Standard Publishing, Class A (guar.).-
Standard Safe Deposit (guar.) 
Standard Screw, common (guar.) 
Stedman Products, preferred (quar.)_... 
SterlingSalt (guar.) 
Sugar Estates of Oriente, pref. (guar.) _ _

&linen Steel, preferred (guar.) 
Transue & Williams Steel Forg. (guar.).
'Puckett Tobacco, common (guar.) 

Preferred (guar.) 
Union Twist Drill, pref. (guar.) 
U. B. Can, common (guar.) 

Preferred (guar.) 
U.S. Lumber (guar.) 
Extra 

U.S. Paper Goods, pref. (guar.) 
U. S. Playing Card (par 520) (quart)- -
Stock, par value $100 (guar.) 

U. S. Smelt., Ref. dc Min., com. (guar.).-
Utah-Apex Mining (guar.) 
Utah-Idaho Sugar, common (qua?,)

Preferred (guar.) 
Victor-Monaghan Co., pref. (guar.).- _
Wagner Electric,Mfg., pref. (guar.)... _
Wanner Malleable Castings. pref. (guar.)
Warner (Charles) Co. of Del., corn. (qu.)

First and second preferred (quar.)........
Westinghouse Air Brake (guar.) 
Wheeling Steel Corp., pref. A (guar.).- _
Preferred B (guar.) 

Young (J. S.) Co.. common (guar.).- _
Preferred (guar.) 

2 Apr. 15 Holders of rec. Mar. 310
50c. Apr. 1 Holders of rec. Mar. 26a
2 Apr, 1 Mar. 22 to Apr. 5
134 Apr, 1 Mar. 22 to Apr. 5
1% Apr, 1 Holders of rec. Mar. 26a
134 Apr. 15 Holders of rec. Apr. 30
134 Apr. 1 Mar. 27 to Mar. 31a
134 Apr, 1 Holders of rec. Mar. 20
134 Mar. 31 Mar. 26 to Apr. 5
2 Apr, 1 Holders of rec. Mar. 21
81.25 Apr. 1 Holders of rec. Mar. 210
I% Apr, I Holders of rec. Mar. 210

*01 May 1 *Holders of rec. Apr. 21
13$ Apr. 1 Mar. 26 to Apr. 1
13( Apr. 1 Holders of rec. Mar. 23a
2 Mar. 31 Holders of rec. Mar. 210
4 Apr. 1 Holders of rec. Apr. la
133 Apr, 1 Mar. 22 to Mar. 31

25c. Apr. 1 Holders of rec. Mar. 160
2 Apr, 1 Holders of rec. Mar. 160

*300. Apr. 1 *Holders of rec. Mar. 20
•13$ Apr. 1 *Holders of rec. Mar. 20
*500. Apr. 15 *Holders of rec. Apr. 7
55c. Apr, 1 Holders of rec. Mar. 200
10c. Apr, 1 Holders of rec. Mar. 200
550. July 1 Holders of rec. June 200
10e. July 1 Holders of rec. June 200
134 Apr. 1 Holders of rec. Mar. 200
2 Apr, 1 Mar. 25 'to Mar. 31
134 Apr. 1 Holders of rec. Mar. 260
194 Apr. 1 Holders of rec. Mar. 260

81.60 Apr. 1 Mar. 22 to Mar. 31
194 Apr, 1 Holders of rec. Mar. 286
194 Apr. 1 Holders of rec. Mar. 256
133 Apr. 30 Apr. 25 to Apr. 30

450. Apr. 1 Holders of rec. Mar. 250
2 Apr. 1 Mar. 22 to Mar. 31
5 Mar. 15 Holders of rec. Mar. 120
13$ Apr. 1 Holders of rec. Mar. 260
333 tpr. 1 Holders of rec. Mar. 260
3 Mar. 31 Mar. 24 to Mar. 31

134 ipr. 1 Mar. 22 to Mar. 31
2 Mir, 1 Holders of roe. Mar. 26
134 pr. 1 Mar. 15 to Apr. 1
25c May 1 Holders of rec. Apr. 150

134 ipr. 15 Holders of rec. Apr. 70
120 May 15 Holders of rec. Apr. 150
750. tor. 1 Mar. 21 to Apr. 1
2 c Apr. 1 Mar. 15 to Mar. 22
194 Apr. 1 Mar. 26 to Apr. 1
134 Apr. 1 Holders of rec. Mar. 200
2 Apr, 1 Mar. 21 to Apr. 1
1% Apr, 1 Holders of rec. Mar. 250
2 Apr. 1 Mar. 21 to Mar. 31
134 Apr, 1 Holders of rec. Mar. 206
194 Apr. 1 Mar. 22 to Mar. 31
2 Apr, 1 Holders of rec. Mar. 246
234 Apr, 1 Holders of rec. Mar. 216
1% Apr. 1 Mar. 21 to Mar. 31
3 Apr. 1 Holders of rec. Mar. 11
134 Apr. 1 Mar. 21 to Apr. 1
134 Apr. 18 Holders of rec. Apr. 30
2 Apr, 1 Mar. 25 to Apr. 1
4 Apr. 1 Holders of rec. Mar. 27
13$ Apr. 15 Holders of rec. Mar, 310
.2 Apr. 15 *Holders of rec. Apr. 1
•1 Apr. 1f *Holders of rec. Apr. 1
500. Mar. 31 Holders of rec. Mar. 266
233 Apr. 1 Holders of rec. Mar. 316
23$ Apr. 1 Holders of rec. Mar. 206
.1 Mar. 31 'Holders of rec. Mar. 260
5 Apr, 1 Holders of rec. Mar. 280
*1 Mar. 31 'Holders of rec. Mar. 26
$1.75 Apr. 1 Holders of rec. Mar. 140
2 May I Holders of rec. Apr. 200
500. Mar. 31 Holders of rec. Mar. 206
134 Mar. 31 Holders of rec. Mar. 200

"150. Apr. 21 'Holders of rec. May 31
13$ Apr, 1 Mar. 16 to Apr. 1
133 Apr. 1 Holders of rec. Mar. 160
13$ Apr. 1 Holders of rec. Mar. 16a
$1 Mar. 31 Mar. 21 to Mar. 31
81.25 Apr. 1. Holders of rec. Mar. 316
2 & Mar. 3, Holders of rec. Mar. 286
134, Apr. 2. Holders of rec. Apr. 106
2, Apr. 1 Mar. 27 to Mar. 31
$1 l May 1 Holders of sec. Apr. 200
80. c Apr. Hollaers of rec. Mar. 230
02.50 Apr, I. Holders of rec. Apr. 60
13$ Apr. : Mar. 20 to Apr. 2
13$ Apr. 1 Mar. 15 to Mar. 31
134 Apr. 1 Holders of rec. Mar. 160
134, Apr. 1 Holders of rec. Mar. 25
134 Apr. 1 Holders of rec. Mar. 25,1
134 Mar. 3. Mar. 22 to Mar. 31g
2 Apr, 1 Holders of rec. Mar. 21
2 Apr. 1 Mar. 26 to Mar. 31 $
134 Apr. 1 Holders of rec. Mar. 206
2 Apr. 1 Mar. 21 to Apr. Ii
3 Apr. 1 Mar. 26 to Apr. I
•2 Apr. 1  
233 Mar. 31 Mar. 22 to Mar. 30
s Apr. 20 Holders of res. Apr. 100
I% Apr. 15 Holders of ree. Apr. 106
$2 Apr. 15 Holders of rec. Apr. 4a
1% June 1 Holders of rec. May 16a
2 June I Holders of rec. May 166
134 Apr. 20 Holders of rec. Mar. 31
3 Mar. 30 Holders of rec. Mar. 270
*3 Apr. 1 *Holders of rec. Mar. 25
13$ Apr. 1 Mar. 26 to Mar. 31
2 Apr, 1 Mar. 27 to Mar. 31
13$ may 1 Holders of rec. Apr. 15a
134 Apr. 1 Holders of roe. Mar. 27

50c, Apr. 15 Holders of rec. Mar. 31a
1 Apr. 15 Holders of rec. Mar. 31
13$ Apr. 15 Holders of rec. Mar. 31

134 Mar. 31 Holders of rec. Mar. 236
750. Apr. 15 Holders of roe. Mar. 3I6

134 Apr. 15 Holders of rec. Mar. 316

134 Apr. I Mar. 21 to Mar. 31

234 Apr. 1 Mar. 21 to Mar. 31
194 Mar. 31 Mar. 24 to Mar. 30

$1.50 Apr. 1 Holders of rec. Mar. 210
07.50 Apr, 1 Holders of rec. Mar. 21a

•750. Apr. 15 *Holders of rec. Apr. 6
35c. Apr. 15 Holders of rec. Apr. 5
•1 Mar. 31 *Holders of rec. Mar. 18

*134 Mar. 31 *Holders of rec. Mar. 18
13$ Apr. 1 Holders of rec. Mar. 20

134 Apr, 1 Holders of mt. Mar. 21
•50c. Apr. I *Holders of rec. Mar. 25
500. Apr. 10 Holdall* of rec. Mar. 310
13$ Apr, 23 Holders of rec. Mar. 310
01.50 Apr, 30 Apr. 1 to Apr. 14
2 Apr. I Mar. 13 to Apr. I
234 Apr, 1 Mar. 13 to Apr. 1
233 Apr. 1 Holders of rm. Mar. 200
13$ Apr. I Holders of rec. Mar. 200

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending March 21. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.

(Stated in thousands of dollars-that is. three ciphers (000) omitted.)

I New
Capital. Profits.

Week Ending 
March 21 1925 Nat'l, Dec.31

State, Nov.15
(000 omitted.) iTr.Cos. Nov.15

Loans,
Discount,
Invest-
ments,
dtc.

Cash
in

Vault.

Reserve
with
Legal
Depost
tortes.

Net
Demand
Deposits.

Time
De-

posits.

Ban*
Circe-
to-
lion.

Members of Fad. Res,

Trust Co____ 4,000
Bk of Mani:at' 10,000
Mech & Met B 10,000
Bank of America 6,500
Nat City Bank_ 40,000
Chem Nat Ban 4,500
Nat Butch & Dr 1,000
Amer Each Na 5,000
Nat Bk of Corn. 25,000
Pacific Bank. __ 1.000
Chat& Phen Na 10.500
Hanover Nat Bk 5,000
Corn Each Bank 10,000
Nat Park Bank_ 10,000
East River Nat_ 2,100
First National__ 10,000
Irving Bk-ColTr 17,500
Continental Bk_ 1,000
Chase National_ 20,000
Fifth Ave Bank 500
Commonwealth, 600
Garfield Nat___ 1,000
Fifth National. 1,200
Seaboard Nat_ 5,000
Coal & Iron Na 1,500
Bankers Trust. 20,000
U S Mtge & Tr_ 3,000
Guaranty Trust 25,000
FIdel-InterTrust 2,000
N Y Trust Co_ 10.000
Farm Loan & Tr 10.000
Equitable Tr 23,000

Total of averages

Totals, actual co
Totals, actual co
Totals, actual on
State Banks

Greenwich Bank
Bowery Bank_
State Bank__

Total of averages

Totals, actual co
Totals, actual co
Totals, actual co
Trust Comps°
Title Guar tic Tr
LawyersTit&Tr

Bank

12,462
13,874
15,970
5,412
55,297
17,024

277
8,246
39,761
1,70
9,31
23.519
13,493
23,743
1,042

66,060
12,417
1,066

25,461
2,704
1,099
1,656
1.344
8,15
1,375

26,614
4,619
19,180
2,117
19,147
17,601
11,262

Average

70,992
148,943
178,825
78,465
590,973
126,300
9,692

108,426
341,666
32.923

206,602
124,346
202,869
179,43
32.333

338,35
282,104

8,439
382,354
26,200
13,136
16,251
21,831
107,499
20.807
327,677
56.726

432,707
21,967
171.996
145,757
262,144

ArerageiAcsrag.

866 7,306
2,450 17,00
3,371 22,416
1,616 11,576
4,534 69.890
1,190 15,42
103 964
886 12,979
917 39,375

1.054 4,469
4,686 23.672
521 15,174

5,937 25,224
921 18,595
983 3,659
438 26,205

2,721 36,236
160 987

4,374 48,730
745 3,172
417 1,340
459 2,531
167 2,451
972 13,529
252 2,344
982 37,217
651 6,929

1,324 47.749
372 2.532
492 20,573
423 15.084

1,359 31,108

Average

52,367
122,416
168,487
87,190

*655,103
112,723
7,277

97,340
299,091
30,293

162,334
111,503
184,115
140,089
23,723

*195,006
271,638
6.639

*378,698
25,583
9,461
15,700
18,108

102,578
17,234

*293,249
50,655

*435,585
18,909

151,848
•116,447
.288,193

Average

7,652
23,988
11,277
4,016
85,134
4,366
323

6,894
13,853
3,38

39,777

28,691
10,238
8,051

28.154
27,497

378
21,215

3,249
370

1,062
3,378
1,940

42,738
5,814

47,552
1,952

23,033
23,342
35,32

As ' ge

"Ea
850
348
492

4,937

aiii

1,63
494

2,251

989

398
240
49
409

298.900467,1195,068,739 46,343 586.446c4,335,117 514,651121,370

nclition
ndition
million
Not Me
1,000
250

3,500

Mar. 216.038,791 47,432 547,351 c4,261,448 520,409 21,455
Mar. 14 5,116,274 47,388 599,883 c4,384,402 496,500 21,395
Mar. 75,147,245 49,717 550,228 c4,397,832 508.677 21,361
mbers of Fred'I Res've Bank.
2,434 21,7871 1,829 2,107 21,5861 1.136
897 5,373 356 300 2,8181 1,927

5.139 99,090 3,939 2,137 33,3011 62,067

4.750 8,467 126,250 6,119 4,544

ndition Mar. 21 126,454 6,272 4,707
ndition Mar. 14 126,225 6,331 4,537
ndition Mar. 7 125,312 6,330 5,021
lea Not Membe rs of Fed 'I Res. Bank.
10,000, 15,908 60,587 1,425 4,317
3.000 5.000 20,958 848 1,517

57,701 65,130

58,052 65,211
58,258 65,000
57,950 64,861

38,140
15,838

2,473
1,076

Total of averages 13.0001 18,908

Totals, actual condition Mar.21
Totals, actual condition Mar. 14
Totals, actual co nditionlMar. 7

Gr'd aggr.. avge
Comparison wit

Gr'd astir.. act'
Comparison wit

Gr'd aggr.. aa'l
Gr'd aggr.. actl
Gr'd aster.. aa'l
Gr'd aggr..
Gr'd aggr.. aa'l
Gr'd aggr.. act',

81,545 2.273 5,834 53,987 3,549

81,743
81,180
81,231

2,275
2,174
2,107

6,056
5,840
6,268

54,404
53,202
54,46;

3,587
3,557
3,611

316,650 494,494 5,276,534 54.735596,824
ti prey. week _ . -57,567-2,585-10,131

4,446,809 583.330 21,370
-72,416 +13484 -22

cond'n Mar. 21 5,246,988 55,979 558.114
h prey. week_ . -76,691 +86-52,146

4,373,904 598,207 21;455
4--121,95s-33150 4-60

cond'n
cond'n
cond'n
cond'n
cond'n
cond'n

Mar. 145.323.679
Mar. 75.353.788
Feb. 28 5,371,037
Feb. 215.362,217
Feb. 145.336,471
Feb, 7 5,365,425

55.893610,260
58,154 561,517
56,533 650,306
56.440 612,312
57,480,649,739
58,2951584,063

4.495.8621565,057 21,395
4,510,244577,149 21,361
4,544,437 583.020 21,426
4,504,639 593,545 21.378
4,526.240 582,725 20,920
4,560.076 580,056 20.727

Note.-U. S. deposits deducted from net demand deposits in the general totals
above were as follows: Average total, Mar. 21. $38,312.000; actual totals, Mar. 21,
$48,135,000; Mar. 14, 314,449,000; Mar. 7,814,448,000; Feb. 28, 014,450.000; Feb.
21, 314,449.000. Bills payable, rediscounts, acceptances and other liabilities,
average for week, Mar. 21, 8612,143.000; Mar. 14, $660,602,000; Mar. 7, $665.-
827,000; Feb. 28, 5674,217,000; Feb. 21, $661,427,000. Actual totals, Mar. 21.
$595,136,000; Mar. 14, $685,896,000; Mar. 7, 5636,026,000; Feb. 28, 3726,509,000;
Feb. 21, $701,341,000.
• Includes deposits in foreign branches not Included In total footings, as follows:

National City Bank, $137,909,000: Chase National Bank, 010,416,000; Bankers
Trust Co., $17,788,000; Guaranty Trust Co., $81,746,000; Farmers' Loan & Trust
Co.. $5,678,000: Equitable Trust Co., 160,937,000. Balances carried In banks In
foreign countries as reserve for such deposits were: National City Bank, 321,694,000:
Chase National Bank. $2,096.000; Bankers Trust Co.. 81,796,000; Guaranty Trust
Co., $4,688,000: Farmers' Loan dr Trust Co., 05.678.000: Equitable Trust Co..
$9.684.000. c Deposits in foreign branches not included.
The reserve position of the different groups of institutions

on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following
two tables:
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANES

AND TRUST COMPANIES.

Averages,

Cash
Reserve
in Vault.

Reserve
in Total Reserve Surplui

Depositories Reserve, Required. Reserve.

Members Federal
Reserve Bank...-

State banks • 
Trust companies*.  

Total Mar. 21.- -
Total Mar. 14  
Total Mar. 7....... 
TotalFeb. 28...._

  586,446.000 586,446,000 579.004.740 7,441,260
6,119,000 4.544,000 10,663,000 10,388,900 276,100
2,273,000 5,834,000 8,107,000 8,098,050 8,950

8,392,000 596.824,000 605,216.000
8,507,000 606,955,000 615,462,000
8,398,000 601,004,000 609,402,000
8,731,000 603,261,000 611,992,000

597,489.690
606,521,790
606,726,050
606,326,290

7.726,310
8,940,210
2,675,950
5,665,710

• Not members of Federal Reserve Bank.
a This is the reserve required on the net demand deposits n the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank
includes also amount in reserve required on net time deposits, which was as follows:
Mar. 21, $15,439,530; Mar. 14, $15,038,760; Mar. 7, $15,052,020; Feb. 28, $15.-
582,120.
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Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositories
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal $ $ $ $
Reserve Bank_   547,351,000 547,351,000 569,870,510 22,519,510

State banks • 6,272,000 4,707.000 10,979,0001 10,449.360 529,640
Trust companiess_ 2,275.000 6,056,000 8,331,000 8,160,600 170.400

Total Mar. 21___ _ 8,547,000 558,114,000 566,661.000588.480,470 21,819,470
Total Mar. 14 8,505,000 610,260,000 618,765,0001603.334,000 15,431,000
Total Mar. 7._ 8,437,000 561,517,000 569,954,000i605.578,770 35,624,770
TotalFeb. 28....... 8,678.000 650.306.000 658,984,0001610,279,750 48,704,250

• Not members of Federal Reserve Bank.
b This Is the reserve required on net demand deposits In the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank includes
also amount of reserve required on net time deposits, which was as follows: Mar. 21,
915,882,270: Mar. 14, $14,895,000; Mar. 7, $15,260,310; Feb. 28, $15,437,610.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)
Differences from

March 21. previous week.
Loans and Investments 91,006,024,300 Inc. $806,000
Gold  4,325.800 be. 318,500
Currency notes  20,983,400 Dec. 994.100
Deposits with Federal Reserve Bank of New York_ 86,987,000 Dec. 30,100
Total deposits 1,065,652,900 Inc. 3,795,200
Deposits, eliminating amounts due from reserve

depositaries and from other banks and trust
companies in N. Y. City, exchange and U. S.
deposits 1  005,480,100 Dec. 997,400

Reserve on deposits  153,736,700 Inc. 1,443,300
Percentage of reserve, 21.1%.

RESERVE.
State Banlcs

Cash in vault 334,289,600 16.64%
Deposits in banks and trust cos 12,444,400 06.04%

-Trust Companies-
878.006.600 15.11%
28,996,100 05.67%

Total 946,734,000 22.68% 9107,002,700 20.78%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on March 21 was $86,987.000.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House Banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

*Total Cash
in Vaults.

Reserve in
Depositaries.

Week Ended- $ $ $ $
Nov. 22 8,474,249,900 5,684,532,300 85,378,900 761.712,200
Nov.29 6,518,724,600 5,708.357.400 87.856,300 750.645,500
Dec. 8 6,528,299,100 5,760,687.300 89,895,100 775,979,000
Dee. 13 8,511,329,700 5,757.800,800 93,756,200 764,010,000
Dec. 20 6,467,071,000 5,767.935,500 98,888,600 785,101,000
Dec. 27 6,499,441,100 5,745,656,500 104.910,200 766,067,300
Jan. 3 8,517,941,600 5,790.937.000 102,032,000 783.388,400
Jan. 10 6,534,475,500 5,819,488,500 94,214,000 783,368,300
Jan 17 6,502,799,000 5,781,126.50,. 87.350,900 773,115,400
Jan. 24 6,449,153,600 5,693,929,300 82,585.000 752,408,400
Jan. 31 6,400,877,800 5,605,108,000 82,041,200 737,862,600
Feb. 7 6.382,661,100 5,612,344.600 81.537.700 746,868,900
Feb. 14 8.349.571,900 5.573,095.200 85,221.200 740.911,100
Feb. 21 6.356.838,800 5.525,329.600 83,100,100 731.974,800
Feb. 28 6.384,862,900 5,512,101,700 82.787.900 727,617.600
Mar. 7 6,344.910.100 5,524,265,800 81,257,500 726,004,500
Mar. 14 
Mar. 21 

6,339.319,300
fi  2R2 55R ann

5,525,702,500
c 459 950 Inn

83,304,800
All AA& onn

733,263,600
Ins as, Sn,-

New York City Non-Member Banks and Trust Com-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which tire not in-
cluded in the "Clearing House Returns" in the foregoing:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.
(Stated in thousands of dollars-that is, three ciphers [0001 omitted.)

CLEARING
NON-MEMBERS.

Week Ending
March21 1925.

I Net
Capital. Profits,

Loans,
DU-

counts,
Invest-
mente.
dtc.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortes.

Net
Demand
Deposits.

Net
Time

Deposits.Nat. bks. Dec. 31
State bks. Nov. 15
Tr. ens. Dec. 31

Members of Average Average Average Average Average
Ped'i Reeve

,
 Bank 3 3 $ 8 $ $ $

Grace Nat Bank._ 1,000 1,748 10,539 49 702 3,773 4,842

Total 1,000 1,748 10,539 49 702 3,773 4,842
State Banks

Not Members of
Fed'I Res've Bank
Bank of Wash'n Hts 200 481 7,905 711 366 6,178 2,188
Colonial Bank 1,000 2.541 27,470 2,919 1,451 24.350 3,519

Total 1,200 3,022 35,375 3,630 1,817 30,528 5,707
Trust Company .
Not Member of

Fed'I Res've Bank
MechanTr,Bayonne 500 508 9,009 332 153 3,069 6.074

Total. 500 508 9,009 332 153 3,069 6,074

Grand aggregate 2.700 5,279 54,923 4,011 2,672 a37,370 16,623
Comparison with prey, week  +156 -204 +94 -407 +146

Geri aggr., Mar. 14 2,700 5.279 54,767 4,215 2,578 a37,777 16,477
cr'd aggr., Mar. 7 9.700 5.279 53,733 4,136 2.764 236.322 16.429
Or d aggr., Feb. 28
".0.1 not, Frh. 21

2,700
2.760

5,279 54,474
8.270 54 252

4,272
4 437

2,461
2 542

06.914
a37 592

16,383
la RR I

United States deposits deducted 9126,000.
Bills payable, rediscounts. acceptances and other liabilities, 81,189,000.
Excess reserve, 833,190 decrease.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

March 25
1925

Changes from
previous toed.

March 18
1925.

March 11
1925.

$ $ $ $
Capital  60,300,000 Unchanged 60,300,000 60,300,000
Surplus and profits 78,779,000 Inc. 37.000 78,742,000 78,629,000
Loans, dise'ts St investment& 909,273.000 Dec. 9,105,000 918,378,000 906,560,000
Individual deposits, Incl. U.S.630,200,000 Dec. 10,585,000 640,785,000 632.025.000
Due to banks 126,825,000 Dec. 10,583,000 137,408,000 138,161,000
Time deposits  194,243,000 Inc. 1,941,000 192,302,000 189,346,000
United States deposits 25,241.000 Inc. 1,493,000 23,748.000 22.904,000
Exchanges for Clearing House 23,201,000 Dec. 3,714,000 26,915.000 28,159,000
Due from other banks 87,279,000 Dec. 1,327.000 88,606.000 80,230,000
Reserve in Fed. Res. Bank 74,359,000 Dec. 2,004,000 76,363.000 75,484,0042
Cash in bank and F. R. Bank_ 10,088,000 Dec. 191,000 10,279,000 10,435,000
Reserve excess in bank and

waisrat Reserve Bank 583.000 Dec. 457.000 1,040.000 640.006

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Mar.21, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve 'required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended March 21 1925.

Members of
F.R.System

Trust
Companies

1925
Total.

March 14
1925.

March 7
1925,

Capital 
Surplus and profits 
Loans, dlse'ts & inverals 
Exchanges for Clear.House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
U S. deposits (not Incl.) _
Reeve with legal deposles_
Reserve with F. R. Bank_ _
Cash in vault • 
Total reserve & cash held..
Reserve required 
Excess res. & cash in vault_

$41,839,0
123,927,0
818,269.0
36,333,0
108,090,0
140.454,0
589,065,0
90,462,0
819,981,0

3.5.000,0
16,739.0
47,117.0
1,052,0

16.0
988.0

28,746,0
1,843,0

31.577,0

3,843,0
63,384,0  
10,139.0 1,318.0
73,523,0 5,161,0
83.577.0 4,391.0
9,946,0 770,0

$46,839.0
140,666,0
865,386,0
37,385.0
108,106,0
141,442,0
617,811,0
92,305,0

851,588,0
27,913.0
3,843,0

63.384.0
11,457,0
78,684,0
67,968,0
10,716,0

$46,839.0
140,666,0
854,095,0
35,355.0
105,825,0
145.417,0
618.463,0
92,812,0

856.692,0
9.198.0
4,827,0

83,010.0
11.595,0
79,432,0
68,718,0
10,714.0

$46,839,0
140,686.0
852,607,0
39,520,0
108.756,0
148,078,0
617,961.0
96,829,0
882,868,0

9,073,0
4,250,0

64,157,0
11.227,0
79,634.0
68,865,0
10.769,0

• Cash in vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
-The following shows the condition of the Federal Reserve
Bank of New York at the close of business Mch. 25 1924 in
comparison with the previous week and the corresponding
date last year:

Mar 25 1925 Mar 18 1925 Mar. 26 1924,
Resources- $ 8 8

Gold with Federal Reserve Agent  361,766,000 361,829.000 635,878,000
Gold rederap. fund with U. S. Treasury_ 10,741,000 12,131.000 5,922,000

Gold held exclusively agfit. F.R. notes_
Gold settlement fund with F. R. Board_
Gold and gold certificates held by bank__

372,507,000
198,549.000
324,553,000

373.960.000
186,832.000
311,600.000

641,800,000
129,935,000
183,270,000

Total gold reserves  895,609,000 872,392.000 955,005,000
Reserves other than gold  31,801,000 30.300,000 28,180.000

Total reserves  927,410.000 902.692,000 983,185,000
Non-reeerve cash  16,802,000 16,171,000 11,783,000
Bills discounted-

SeOured by U. S. Govt. obligations_ 96,536.000 71,810.000 77,637,000
Other bills discounted  40,285.000 31,354.000 16,225,000

Total bills discounted  136,821,000 103,164.000 93,862,000
Bills bought in open market  62,209,000 52,620,000 39,245,000
U. S. Government securities-
Bonds  12,461,000 12,461,000 1,202.000
Treasury notes  77,323,000 72.101,000 35,246,000
Certificates of indebtedness  4,485,000 85.091,000 15,397,000

Total U.S. Government securities__ 94.269,000 169,653.000 51,845,000
Foreign loans on gold  3,055,000 3,055.000

296.354.000  184;9-5-2;000
Total earning assets   328,492.000 
Uncollected items  131,129,000 178.658.000 118,425,000
Bank premises  16,454,000 16,450.000 14,373,000
All other resources  5.401,000 5,193,000 2,959,000

Total reeources 1,393.550,0001.447,656,000 1,315,677,000

Liabilities-
Fed. Ree. notes In actual circulation  357,293,000
Deposits-Member bank, reserve acel- 809.136,000
Government  8.237,000
Other deposits  18.475,000

382.608.000
832,092.000

563,000
15.707.000

363,857,000
725,981,000
22,282,000
10.958,000

Total deposits  835,848.000 848.362.000 759.221.000
Deferred availability items  107,377.000 143.825.000 100,203,000
Capital paid In  31,302.000 31.275.000 29,733.000
Surplus  58,749,000 58,749.000 59,929,000
All other Liabilities  2.981,000 2.837.000 2,734,000

Total liabilities 1,393,550.000 1,447,656,000 1,315,677,000

Ratio of total reserves to deposit and
Fed. Rm. note liabilities combined 77.7% 74.5% 87.5%

Contingent liability on bills purchased
for foreign correspondente  15,020.000 18,462.000 2,960,000

CURRENT NOTICES.

-Nehemiah Friedman & Co., 29 Broadway. New York City, are issuing
their regular quotation sheet on Joint Stock Land Bank securities showing
capital stock, dividends, yields and book values. In addition, they are
distributing a comparative statement of condition of the prominent banks
In the Joint Stock Land Bank System. Copies may be had on request.

-Harleigh H. Hartman, late valuation attorney, rate and finance exam-
iner with the Inter-State Commerce Commission, announces establishment
of offices in the Mills Building, Washington, D. C., as consultant and
adviser in railroad problems arising out of administration of the Inter-
State Commerce Act.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 26, and showing the condition

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
us whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Re-ierve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the latest
week appears on page 1542, being the first item in our department of "Current Events and Discussions."
COMBINED RESOURCSS AND LIABILITIES 01? THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 25 1925

Mar. 25 1925 Var. 18 1925 Mar. 11 1925. Mar. 41924. Feb. 25 1925. Feb. 18 1925. Feb. 11 1925. Feb. 4 1925. Mar. 26 1924.

RESOURCES. $ $ $ $ 8 $ 5 $ 3
1081 with Federal Reserve agents 1.600.031.000 1.623.978.000 1.812.227.000 1.597.855.000 1.603.443.000 1,701.939.000 1.712.410.000 1.726,231.000 2,082,659,000
loll redemption fund with U. S. Treat. 54.011.03,3 48.005.0(10 57.195,000 51.397.900 44.486.000 50.139.000 48.298.000 51,637.000 56,945,000

Gold held excluffively aut. Ir. M notes 1,651,882.00)1A71.983.000 1.669.422.000 1.649.052.000 1.847.929.000 1.752.078.000 1.760.70/.000 1.777.868.009 2.139,604,000
2016 settlement fuud with F. R. Board. 819,09.0)) 624.265.009 825.399,000 658.315.000 068.019.000 578,550.04W 576.593.000 570.035.000 605.918.000
3016 and gold certificates held by banks. 593.059.033 577.598.003 579.921.000 553.523.000 577.029.000 574.617,000 559.039.000 572.987.000 377,422,000

Total gold reserves 2.857.330.003 2.873.846.000 2,874,712.000 2.860.890,000 2.893.577.000 2,905.275.000 2.896.340.090 2.920.890.000 3,122.944,000
tessrvee other than gold 110.822.003 138.748,000 135.989.000 135.095.000 135.968.000 139.929,000 144.693.000 143.704.000 100,107.000

Total reserves 3,033.152.003 1.010.591.003 3.010.711.000 2.995.985.000 3,029.545.000 3.045,204,000 3,041,033,000 3.084.594.000 3,223.051,000
fon-reserve cash 56.531.000 58.031.000 58.150,003 55.567.000 55.533,000 60,160.000 58.045.000 62.930.000 51,054,000
311Is discounted:
Secured by U. 8 Govt. obligations 214.570,000 181,815.003 246.598.000 237.403.000 283.332,000 190.460.000 190.515.000 207.325.000 214,656,000
Other bills discounted 163.071.000 157.869.003 183.824.000 183.463.000 150.473.000 148.011,000 141,291.000 115.042.000 267,659,000

Total bills discounted 377.611.000 339.481.003 410.422,000 400.866.000 433.805.00e 342.471,000 331.806.000 322.367.064) 482,315,000
tills bought In open market 308.905,000 2713,711.003 301.354.000 303.841,000 317.246.000 311,747,000 324.847.000 308.004,000 202,458,000
7 8 Government securities:
Bonds 81.698.000 79.280.000 77.941.000 77,365.000 78,780.000 74.945.000 74,985.001) 75.216.000 18,801,000
Treasury noted 233.724,033 222.171.004) 283,380,000 277.744.000 263.445,000 273.082.000 274.539.000 273,252,000 176,704,000
CartUlcates of indebtedness 23,327.00) 126.819.003 27,031,000 27.826.000 25,469.000 30.178.000 40.592.0041 40,3600)0 61,751,000

Total U. B. Government securities 313.751,003 428.250,003 388,332,000 332.735,000 364,694.000 378,2115.000 390.090.000 388.828.0410 257,256,000
roreign loans on gold  10.513,003 10.500.000 10.500.000 10,51)0.000 10.500.000 10.5410.000 10.500.000 10.500.000  in other earning assets 1.932.00) 1.902,000 3,452,000 3.452.000 3,452.000 3.458.000 2,559.000 2.559.000 51,000

Total earning assets 1.010.699.003 1.058.847.000 1.114.080.000 1.101.194,000 1,129.697,000 1.046,381.000 1.059,608.000 1,032.258,000 942,080,000
I% redemp fund agss P. B. bank notes 28.000
Theallected items 602,217.003 758,592.000 627.874.000 659,805.000 644.454.000 882.314,000 589.040.000 587,815.000 557.304.000
Sank premises 53.81n.000 58.775.000 58.751.000 58.363.000 58.332.000 58.323.000 58.057.000 58.004.000 55.864.000
LII other resources 20.710,033 20.491.000 24.817.000 24,382.000 24.450.000 24.500.000 24.309 0011 24.317.000 21.486.000

Total resources 4.787.125,003 4.959.330.003 4.892.363,000 4.895,296.000 4.942,011,000 4.916.882,001 4.830.182,000 4,809.918.000 4,850,867,000
LIABILITIES 0

I'. R notes In actual circulatfon 
r R bank notes in circulation—net_
Deposits—

1,709,146,003

.

1.720,369.000 1,730.684,000 1,727,383,000 1,728.762,000 1,898,890.000

I

1,713.662.000 1.690.385.000 1,982,706,000
382,000

Member banks—reserve account 2,118,581.000 2.175.515.003 2.201,277A00 2,165.995.000 2,208.405.000 2.190.551A01
• 20.873.000

2,174.546 A00 2,193A24.000 1,912,411.000
Government 29.379,0039 6.126.000 26,332,000, 39.465000 26.129.000 27,601.000 29.049,000 75,191,000
Other deposits 38.335.000 29,384.000 27.929.0091 32.279.1)00 34.558,000 40.341.004) 4C,308.000 44.896.000 19.514,000

Total deposits 2.181.239.00) 2,211,005.000 2,255,538.000 2.417.739.000 2.269,536.000 2,257.121.0(k)2.242.455.000 2.267.569.000 2,007,116,000
Deferred availability Items , . . .. • . 562.750,000 587,782.009 601.011.000 019.074.000 533.398.000 511,833.000 513,762.000
Japitel Darn la 114.192.033 114.450.000 114.251.0001 .113.738.000 113,596,0(10 113,466,000 112.328.1100 112.316.000 110.831.000
lurplus 217.837.003 217.837.000 217.837.000 217,837.000 217.137.000 217.837.000 217.837.000 217.837.000 220.915,000
111 other immune, 11.943.033 11.294.000 11.300.000, 10.837.000 11,149.000 10.494.0110 10.502.000 9,978.000 15.155,000

Total liabilities  
taint of gold reserves to deposit and

4,787,125,030 4.959,330.000 4,892.383.000 4,895,296,000 4.942.011.000 4,916.882.000 4,830.182.000 4.809,918.0004,830,867.000

F. R note liabilities combined 736% 73 1% 72.1% 72.1% 72.3% 73.4% 73.0% 73.8% 78.5%
Ratio of total reserves to deposit and
F. R note Ilabilities combined 773% 766% 75.5% 75.6% 758% 77.0% 76.9% 77.4% 80.8%

7ontingent liability on bills purchased
for foreign correspondents 51,743,000 51.853.000 48,715.000 47,781.000 45.494.000 44.581.000 43.210.000 45.157,000 11,033.000

-  --
Distribution by Maturities— 8 $ $ $ s $ $ $ $

1-15 days bills bought in open Market. 86,869.000 73.193.000 95,578.000 102.303.000 133.777.000 107.286.000 108,570.000 93,789.000 88,089,000
1-15 days bills discounted 288,425,000 249.721.000 326,761.000 313.410.000 353.789.000 264,345.000 264.095.000 253,097.000 292,787.000
1-15 days U. 8 certif. of Indebtedness. 535.000 100,500.000 2.223.000 2,362.000 2C0.000 14.000 617.000 14.000  
1-16 days municipal warrants 2,000 2.000 2.000 2.000 2.000 8.000 8.000 9.000  
8-80 days bille bought in open market__ 51,769.000 55.777.000 57,712.000 50.998.000 55.785.000 71.762.000 83.785.000 85,541.000 41,161,000
6-80 days bills discounted 21.070.000 22,587.000 21,849.000 22,110.000 17.440.000 20,229,000 18,976.000 18,292.000 43,014,000
6-30 days U. S. certif of Indebtedneea_ 198,000 482.000 491.000  196,000  
6-30 days municipal warrants 1.000  
1-60 days bills bought In open market__ 92,773.003 85.048.000 86,958.000 85.838,000 74.827,000 75,660.000 75,542.000 83,259,000 49,817.000
1-60 days bills discounted 38,922,000 37.440.000 32,734,000 34.378.000 31,629.000 27,716.000 24,811.000 26,847.000 68,572.000
1-60 days U. 8 certif. of Indebtedness. 285.000 288.000  
1-80 days municipal warrants 
1-90 daYs bills bought In open market._ 64.381.000 55,970,000 53.727.000 57.534.000 48,277,000 52.581,000 52.488.000 40.048,000 31,884,000
1-90 days bills discounted  18.674.000 18,180,000 18,127,000 19.969.000 20,620,000 20.213.000 14,345,000 14,393,000 51,597,000
1-90 days U. S. certif. of indebtedness. 9,136,000
1-90 days municipal warrants 
)ver 90 days bills bought In open market 8.313.000 8.723.000 7,379400 6.970.000 4.580.000 4.488.000 4.282.000 5.367.000 1,507.000
)ver 90 days bills dlecounted 12,549.000 11,556.000 10,951,000 10.999.000 10.327.000 9.988.000 9,779.000 9.738.000 26,345,000
)ver 90 days certlf of Indebtedness 27,792,000 26,319,000 24,808.000 25.008.000 24.787.000 29.673.000 39.890.000 39.864.000 52,615,000
)ver 90 days munIcipal warrants 51,000
Federal Reserve Noise—

hitevanding 2,018.223,000 2.031.838.000 2.040.508.000 2,050,319.000 2,052.673.000 2.057.731.000 2,055.638.000 2.055.987.000 2,489,943.000
leld by banks 309.077.003 311,469.000 309,824,000 322.938,000 323.921.000 358.841.000 341.976,000 385.582.000 507,237,000

In actual circulation  1.709.148.003 1.720.369.000 1.730,684.0001.727,383.000 1.728,752.000 1.698.890,000 1,713,662,000 1.690.385,000 1,982,706,000

Amount chargeable to Fed Res. Agent 3,009.103,000 3.011,434.000 3.030.974,000 3.047.852.000 3.039,481,000 3,053.445.000 3,042.551.000 3.053.692.000 3,452,025,000
U nands of Federal Reserve Agent 990.835.00 981.598.000 990.466.000 997.533.000 986,788.000, 995,714.000 993,913,000 1.007.725,000 962,082,000

Iseued to Federal Reserve Banks-- 2.018.223.003 2.031.838,000 2,040.508.000 2.050.319.000 2.052.673.000 2.057.731.004 2.055.838.000 2.055.967.000 2.489,943,000
How Secured—

ly gold and gold certUlcates 275,416,000 275.416.000 277.916.000 277.516.000 278.016.000 282.516,000 281,516.000 281.584.000 329,729,000
ty eligible Paper 418,172.000 407.860.000 428.281.000 452.864,000 449,230.000 355.792.000 343.228.000 329,738.000 407,284,000
kild redemption fund  110.274.000 110,794,000 105.587.000 104,131.000 101,568,000 105.841.000 108.767,000 102,970,000 119,989,000
VIM Federal Reserve Board 1.214.381.000 1.237.768,000 1,228,724,000 1,216.008.000 1.223.861.000 1.313.582,000 1.322.127.000 1.341.897.000 1,632,941,000

Total   2,8,223,000 2.031.838.00001
--

2.040.508.000 2.050.319.000 2.052.673.000 2.057.731,000 2,055.638,000 2.055.967,000 2,489,943,000

Pv...4.1.. .......... ..,..............• o. Is le 2 ..... 000 001 non 534 7524)00 871 nas 0011 070.983 000 716.703 000 625.203.000 521 373 Onn 895 (123 non 1.52 lift an
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Two ciphers (00) omitted.
federal Reserve Bank 01 Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. SI. Louis Minneap. Kan. CUp Dallas. Son Proti. Total

RESOURCES.
Iwo with yedera iteserve Agents
lold red'n fund with U. B. Treas.

Gold held loci egst.F.R.notes.
/010 settle't fund with F.R.Wrd
lokl and gold ctts held by banks

Total gold reserves.  
Steserves other than gold 

Total reserve, 
8on-reserve cash 
tills discounted:
Sec. by U 8. Govt. obligations
Other bills discounted 

Tote bills discounted 
Sills bought In open market 
j 8 Government eecuritles:

Bonds 
Treasury notes 
COM/10MM of indebtednegi.

Tne.171 RI nnat moons711102

$
159.692,0
12,432,0

$
301,766,0
10,741.0

$
135,217.0
6,187,0

3
169,759.0
3,958,0

$
50,529.0
2,168,0

$
138.074.0

1,904,0

$
165.598.0
3,782,0

$
48.940.0
4,497.0

$
66,694,0

647,0

$
58,812.0
4,000,0

$
39,136,0
2.304,0

$
209,836,0

2,211,0

—
s

1,600,051,0
54.811,0

172,124,0
42,954,0
28.068.0

372,507.0
198,549,0
324,553.0

141,404,0
43,250,0
23.084,0

173,717,0
61,953.0
30,354,0

52.697,0
17,542,0
24,920,0

137.978,0
14,280,0
10,273.0

169,358,0
92,318,0
93,282,0

53,437,0
24,000,0
10,641,0

67.341,0
20,324,0
6,621,0

80,812,0
46,077,0
2,788.0

41,440.0
22,780,0
9.330,0

212,047,0
35,396,0
29,189,0

1,654,862,0
619,409,0
593.059,0

243,144,0
16,107,0

895,609,0
31,801,0

207,724,0
5,799,0

260,024,0
9,056,0

95,159,0
5,096,0

162,511,0
13.630,0

354,938,0
18,953,0

88.078,0
19,011,0

94,288,0
1,802,0

109,675,0
3.784.0

73,550,0
9.478.0

276,632,0
'6,305,0

2,867,330,0
140,822,0

259,251,0
4,609,0

14,592,0
13,291,0

927,410,0
18,802,0

98,538,0
40,285.0

213,523,0
2.097,0

27,141,0
13,987,0

275,080,0
2,779,0

25,038,0
11,969,0

100,255,0
2,974.0

9,089,0
25,283,0

178,141,0
5,803,0

3,653,0
11,743,0

373,891,0
7,946,0

23,294,0
20,304.0

107,089.0
3,883,0

4.333,0
5,491,0

96,088,0
962,0

328,0
3,764,0

113,459,0
2,238,0

270,0
4.017,0

83,028,0
2,502,0

224,0
1,327,0

282,937,0
3,906,0

10.072,0
11,630,0

3,008,152,0
56,501,0

214,570,0
163,071.0

27.883,0
41,092.0

2,862,0
14.373,0
4.113,0

138,821,0
82,209.0

12,460,0
77,323,0
4,486.0

41,108,0
24,279,0

1,416,0
22,490,0

365,0

37,007,0
30.913,0

11.001,0
22,162,0
6,286,0

34,372,0
12,834,0

1,407,0
1,615,0

82,0

15,396,0
13,302,0

1,717,0
1,054,0
959,0

43,598,0
43.282,0

19,649.0
30,401,0
2,594,0

9,824,0
13,193.0

1.599,0
6,905,0
388,0

4,092,0
9,343.0

8,785,0
8,162,0
457,p

4,287,0
15,304,0

9,202,0
12,906,0
2,302,0

1.551.0
11,050,0

8,681,0
10,821,0

608,0

21,702,0
30,104,0

3,117,0
25,516,0
5,691,0

377,641,0
306,905,0

18,698,0
233,728,0
28,327,0
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RES)URCBS (Concluded)-
Two ciphers (OW omitted.

isreign loans on gold 
all otner eat nutg assets 

Total earning assets 
wollecteditems 

B •nt premises 
rlother resources 

Totalresournes

P.R. notes In actual circulation
D .poilts:
Member bank-reserve Rent
Government 
Other deposits 

Total deposits 
Deterred availability items 
Capital paid in 
Eur,ilus 
All other liabilities 

Totalliabillties 
Memoranda.

Ratio of total reserves to deposi
and F. R. note liabilities corn
bined. per cent 

Contingent liability on bills pur
ebasedtor foreign correspond"

Boeton. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.MInneap. Ras. City Dallas. Ban Fran. Total.

$ $
3,055,0

$
1,050.0
1,400.0

$
1,208,0

3
609,0

$
462,0

$
1,564,0

$
525,0

$
368,0
2,0

a
462,0
500.0  

$
399,0

$
798.0

$
10,500.0
1,902.0

90,123.0
54,052.0
4,190.0

75,0

296.354,0
131,129,0
16,454,0
5,401.0

92,108.0
58,851.0
1,114,0
315,0

108.577,0
54.613.0
7,573.0
225.0

50,919,0
55,414,0
2,446,0
555.0

32,890,0
29.471,0
2,780,0
2,002.0

141,088,0
79,985,0
8.099,0
1,746,0

32,432,0
31,647,0
3,875,0
312.0

31,299,0
12,835.0
3,040,0
2,944.0

44,963,0
35,659.0
4,142,0
549,0

33,108,0
24,006,0
1,833,0
1,736,0

86,928,0
34.585,0
3,270,0
4,850,0

1,040,699.0
602.247.0
68.816.0
20,710.0

412,300,0

201,408.0

130,727.0
2,346.0
313,0

1,393,550,0

357,293,0

809,136,0
8.2370
18,475,0

368,008.0

154,768,0

127,014,0
1,137.0
1,208,0

448,847,0

193,442,0

163,303.0
2,001,0
2,106,0

212,563,0

75,166,0

63,850,0
833,0

2.318,0

249,087,0

141,107.0

66,826.0
3,208.0
731.0

612,755,0

169,188,0

320,680,0
4.525.0
1,491.0

179,238,0

49,648,0

78,945,0
1,524,0
1,601.0

147,074,0

66,367,0

55,386,0
1,037.0
290,0

201.010,0

65,473,0

86,811.0
553.0
844,0

146,213,0

43,871,0

60,827.0
1,761,0
411,0

416,476,0

191,415,0

156.043,0
2,217.0
6,521,0

4.787,125,0

1,709,146,0

2,118,581,0
29.379.0
36,309,0

133.386,0
52.554.0
8.078,0
16,382.0

492.0

835,848.0
107,377,0
31,302.0
58,749.0
2,981,0

128,389,0
53,307,0
11,110.0
20.059,0

375,0

167.413,0
51.521,0
12,959,0
22,462.0
1.050.0

67.001,0
52,040,0
5,966,0
11,701,0

689.0

70,785,0
23,023.0
4,601,0
8,950.0
641,0

326,696,0
69.210.0
15.487,0
30,426,0
1,748.0

82,070,0
31,981,0
5.104,0
9.971,0
464.0

56,713,0
12,285,0
3.260,0
6,497,0
956,0

88.208.0
33.579,0
4,305,0
8,977,0
468,0

62,999,0
26,877,0
4.195.0
7,592,0
679.0

164.781,0
35,684,0
8,125,0
15.071.0
1,400,0

2,184,269,0
549.438,0
114,492.0
217.837.0
11,943,0

412.300,0

77.4

1,393,550,0

77.7

in non n

368,008,0

75.4

a inn n

448,817,0

76.2

n ann n

212,563,0

70.5

9 nut n

249,087,0

83.1

9 979 0

612.755,0

75.4

7 716 0

179,238,0

81.3

2 590 0

147,078,0

78.1

1813 .0

201,010.0

73.8

2.279.0

146.213,0

77.7

1.966.0

416,476,0

79.4

:i.n.in n

4,787,125,0

77.9
-,1

51.743.6

STATI KENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS MARCH
 25 1925.

Federal Reserve Agent al-

isseurses- (Is Thousands of Dollar:)
Federal Reserve note, on hand 
federal Reserve notes outstanding  
Oollateral security for Federal Reserve notee outstanding
Gold and gold certificates 
Gold redemption fund 
Gold Fund-Federal Reserve Board 
Eligible paper) Amount required. 

'Excess amount held 

Total 
Liabilities-

Stet amount of Federal Reserve notes received from
Comptroller of the Currency 

Collateral received from Gold 
Federal Reserve Bank 'Eligible nailer 

Total 

federal Reserve notes outstanding 
federal Reserve notes held by banks 

Federal Reserve notes in actual circulation 

Boston New York Phila, Cleve. Richwi'd Allasta estrass. 1 St. L. Mine. K. CD1 Dallas San Fr. Total.

$ $ $ $ $ $ $ $ $ $ $ 8 $

52.050 325,910 51,450 44,300 22.854 63,833 266,537 25,660 19,731 28,173 21,957 61.400 990,885

222,829 480,819 182,995 209.271 90,793 161,281 179,674 57,650 69,224 73.255 49,092 240,440 2,018,223

27,803 186.6941 6,000 8,780  5,000   12.075 13.052  16.011  275.415

15,892 29,038 9.824 10.979 3,234 5,074 4,952 2.865 1,142 4,452 3,125 19,663 110,274

116,030 146.030 119.349 150,000 47,295 126.000 160.644 34.000 52,500 52,360 20,000 190.173 1,214.361

63.137 119.0531 47,778 39,512 40,264 25,207 14,078 8,710 2.530 16.443 10,856 30,604 418,172

5,834 59,959 7,744 26.891 5,607 2.847 72,544 13,170 10.541 2,970 1.564 20.717 230.392

503.516 1.347.537 428.1841493,733 210.047 389,242 698.429 154,130 168.720 177,653 123,505 562,997 5.257.723

274.879 803,759 237.4451257.571 113.647 225.114 446.211 83.310 88.955 101,428 71,949 301,840 3,009,105

159,692 361,766 135,217,169,759 50.529 133,074 165.596 48.940 66,694 56,812 39,136 209.836 1,600,051

68,975 179,012 55,5221 66,403 45,871 28,051 86,622 21.880 13,071 19.413 12,420 51.321 648.564

503.548 1,347.537 428.1841493.733 210,017 389,242 698.429 154.130 168.720 177,653 123,505 562,997 5,257,723

222,829 430.819 182,995 209,271 90,793 161.281 179,674 57,650 69.224 73.255 49.992 240.440 2,018.223

21.421 123,526 28.227! 15,529 15,627 20,174 10,486 8,002 2.857 7.782 6,1211 49.025 309.077

on. Am, R,/ on, 1 m 1 ,no 10% dA91 75 inc is, in, 1110 1RA 40 1145 RR /117 65 473 43.671 10L415 1 7n9 14A

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources;

mthe liabilities of the 737 member banks from which weekly returns are obtained. These figures are always a week behind

those for the Reserve banks themselves. Definitionii of the different items in the statement were given in the statement

of Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures

(or the latest week appears in our Department of "Current Events and Discussions," on page 1543.

1. Data for all reporting member bank9 In each Federal Reserve District at close of business March 18 1925. Three ciphers (SOS) onstnat4.

Federal Reserve District. Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. &is Fran. Total.

Number of reporting banks 42 107 55 76 73 36 100 33 25 71 49 70 737

Loans and discounts, gross: $ 3 $ $ $ $ $ $ 3 $ $ $ $

Secured by U. S. Gov't obligations 8,556 81.476 12,310 20,455 6,578 7.620 32,689 13,060 2,850 4,042 3.344 9,862 202.842

Secured by stocks and bonds 294.603 2,194.569 322.097 435,703 127.726 76.236 717,340 174,996 59,754 122.110 75,986 225.470 4.826.590

All other loans and discounts_  663.571 2.521,268 359,938 745,178 346,335 380.917 1.216.026 319,282 199.418 327,320 232,537 869,922 8.181,712

Total loans and discounts 966,730 4,797,313 694,345 1.201,336 480,639 464,773 1.966,055 507,338 262,022 453,472 311,867 1,105,254 13,211,149

Investments:
U. B. pre-war bonds 10,108 37.974 9,568 31,512 25.163 14,831 18,064 13,257 7,146 9,357 18.212 24,432 219,624

U. S. Liberty bonds 74,462 618.385 51,785 161,019 34,595 8,567 165.599 31.473 27,056 42,920 16.420 125.862 1,358 133

U.S. Treasury bonds  28,371 176.451 32.258 47,833 17,848 8,776 67,841 10,005 11,918 17,813 8,980 52.951 490,045

U. 8. Treasuty notes 8.397 209,697 19,490 54,375 1.725 4.135 94,682 13.517 17,621 20,357 8,972 29.001 481.969

U.S. Treasury certificates 6.061 57,747 7,184 13,901 4,274 2,195 12.030 3,391 7,109 3.250 5,020 23.119 145,281

Other bonds, stocks and securities 192,202 1.076.329 261.481 349.636 61.800 42.272 418,367 99,289 38.764 70,434 20.664 191,592 2,822.830

Total Investments 319,601 2,176.583 381,766 658,276 145,405 80,776 776,583 179,932 109,614 164,131 78.268 446.947 5.517,882

Total loans and love itments 1,288,331 6,973.896 1.076.111 1,859,612 626,044 545,549 2,742,638 687,270 371,636 617,603 390,1351,552.201 18,729,026

Reserve balances with F. R. Bank 91,155 752,221 81.189 129,100 38,637 43,565 228.709 51,427 29,697 56,225 30.724 105,621 1,638.270

Cash In vault 20.731 76,830 15,876 29,975 14,609 10,554 52,010 7,425 5,682 11,860 10.801 21.026 277,409

Net demand deposits 856.265 5,577,298 753,649 997,402 354,824 328,059 1,740.088 422,661 246,758 500,252 287,761 816,038 12,879,055

Time deposits 355.813 1,149.362 173,342 719,784 186,690 193,225 937,766 202,896 108.205 137,788 93,982 714.612 4,973.465

Government deposits 25,741 70,936 37,961 42,733 14,412 12,966 46,282 18,898 4,060 7,126 10,499 26,211 317.825

Bale pay'le & redisc. with F R. Bk.:
Secured by U. S. Gov't obligations 2,704 56,865 4,440 27.333 3,420 4,069 5.160 940  501 180 11,600 117.212

All other 10,275 22,266 6,672 5.760 13,777 4,681 3,870 6.289 319  200 4.421 78,530

Bankers' Balances of Reporting Me mber Ban Its in Fede cal Resect e Bank CI ties.
Due to banks 125,570

RA Ran
1,125,841
11,1 non

187,433
nn on°

48,732
OR 1A0

35,424
14 Agn

20,120
IA n0

418,821
100000

04,360
qq,A,

65.101
01007

114,684
AA Ann

39,509
01 ORR

100,203
09 049

2,373.698
1221 Fula

2. Data of reporting member banks in New York City. Chicago, and for whole country.

Number of reporting banks 
Loans and discounts. gross:
Secured by U. S. Govt. obligations
Secured by stocks and bonds 
All other loans and discounts.-

Total loans and discounts 
Investments:
U. B. pre-war bonds 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury bonds 
U. S. Treasury certificates 
Other bonds, stocks and securities

Totalinvestments

Total loans and investments --
Reserve balances with F. It. banks_
Gash in vault 
Net demand deposits 
Time deposits 
Government deposits 
BIM payable & rediscounts wit

Federal Reserve Banks:
Secured by U. S. Govt. obligations

All other 

All Reporting Member Banks. Reporting Member Banks in N. Y. City. Reporting Member Banks in Chicago.

Mar. 18 1925. Mar. 11 1925. Mar. 19 1924. Mar. 18 1925. Mar. 11 1925,Mar. 191924.Mar. 18 1925. Mar. 11 1925.Mar. 19 1924.

737 738 756 66 67 67 46 48 48
$ $ $ $ 8 $ $ $ $

202,842,000 194,758,000 207,241,000 76,606,000 72,187,000 67,361,000 23,167.000 22,696,000 24,749,000
4,826,590.000 4.785.495.000 3,912,901.000 1,957,655,000 1,932,836,000 1,482,491,000 535,280,000 542.490,000 446.317,000
8.181,712.000 8.265,379.000 7.993,337,000 2.221,075,000 2,267.768,000 2.299.385.000 695,482.000 690,242,000 655.182,000

13,211,144,000 13,245,632,000 12,113,479,000 4,255,336,000 4,272,791,000 3,849,237.000 1,253,929,000 1,255,428,000 1,126,248.000

219,624,000 218,482,000 270.376,000 27,247,000 27.147,000 39,502,000 1,938,000 1,937,000 4,198,000
1,358.133,000 1.358,320,000 1.037,876,000 523,188,000 527,397,000 404,780,000 81,267,000 82,149,000 49,966,000
490.045,000 353,964,000 73,044,000 153.847,000 133,978,000 13,720,000 36,284.000 26,953,000 5.025.000
481,969,000 513.801,000 768,884,000 191,977,000 217.530,000 371,778,000 67,098.000 69,167.000 79.048.000
145,281,000 112,287,000 138,615,000 56,104,000 54,031,000 28,528,000 5,062,000 7.006,000 15.933,000

2,822,830,000 2,817,073.000 2.218,109,000 807,702,000 807,841,000 566,501,000 200,603.000 198,817,000 158.796,000

5,517,882,000 5.373,927,000 4,506,904,000 1,760,065,000 1,767,924,000 1,424,809,000 392,252,000 386,029,600 312,966,000

18.729,026,000 18,619,559.000 16.620.383,000 6,015,401,000 6,040,715.000 5,274,046,000 1,646,181.000 1,641,457,000 1,439,214,000
1,638,270,000 1,666,317,000 1,482,880,000 690,543,000 737,116,000 661,611,000 182,302,000 155,447,000 135.993,000
277,409,000 289,451,000 273,777,000 62.309,000 66,338,000 63,161,000 25,975.000 26.970,000 27,891.000

12,879.055.000 13,057.942,000 11.418,194,000 5,024,954,000 5,125,828,000 4,492,074,000 1,153,690.000 1,161,534,000 1,010,179,000
4,973,465,000 4,954,192,000 4,194,133,000 791,838,000 781,061,000 616,185,000 461,993,000 459,647,000 371.501,000
317,825,000 113,118,000 245,451,000 54,066,000 16,279,000 61,021,000 26,510,000 14,343.000 14,431,004i

117,212,000 184,071,000 75,022,000 40,650.000 112,500,000 2,650,000 1,406,000 1.618,000 1,135,00C
78,530,000 84,539,000 130,564,000 21,558,000 36,141,000 4,128,000 150,000 710.000 2,600,0041

195.742.000 288.610.000 205.586.000 62.208,000 148,641,000 6,776,000 1,556,000 2,328.000 3.765 one
Total borrowings from F. R. bks
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11m-titers' Oazettk
Wall Street, Friday Night, March 27 1925.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 1554.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended March 27.

Sales
for
Week

Range for 'Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par.Shares $ per share. $ per share. 8 per share.$ per share.
Railroads.

Buff & Susquehanna.100 200 88 Mar 24 8831 Mar 23 8434 Jan 105 Jan
CanadaSouthern..A00 45 5734 Mar 23 5734 Afar 23 56 Jan 58 Feb
Duluth S S & Atl_ _ _ _100 100 334 Mar 25 331 Mar 2, 334 Mar 4 Jan
Duluth SS & Atl pref _10 101 5 Mar 25 5 Mar 25 5 Mar 634 Jan
Iowa Central 100 100 3 Mar 26 3 Mar 26 13.1 Jan 334 Mar
Nat Rys Mex let pref 100 700 434 Mar 27 434 Mar 24 434 Mar 534 Jan
Pitts C C & St L_ __ _100 II 90 Mar 23 90 Mar 23 90 Mar 90 Mar
Reading rights 5,301 1834 Mar 27 20 Mar 23 1834 Mar 2431 Jan

Indus. & Miscall.
Amer Bank Note, pref 50 ' 201 5431 Mar 25 5431 Afar 2 5334 Jan 56 Feb
American Snuff 10 101 14234 Mar 21 14234 Mar 21 141 Mar15034 Feb
Am Type Fdrs, pref_10 101 108 Mar 26108 Mar 26 106 Feb 110 Jan
Am Writ Paper ctfs_l 400 234 Mar 21 234 Mar 21 234 Mar 4 Jan
Armour of III CI "A".. _25 9,411 2034 Mar 26 2134 Mar 21 20 Mar 2234 Mar
Full paid w I 211 10031 Mar 2310034 Mar 23 10031 Mar100% Mar

Art Metal Construe_ _ _10 100 15 Mar 23 15 Mar 23 15 Jan 15341 Jan
Auto Sales 50 101 4 Mar 24 4 Mar 24 4 Mar 434 Feb
Briggs Mfg .13,900 35 Mar 23 3734 Mar 26 3334 Mar 4034 Jan
Brunswick-Balke-Col._• 3,100 36 Mar 23 3834 Mar 23 36 Mar 46 Jan
Bush Terminal 100 4,301 9234 Mar 21 96 Mar 27 86 Feb 96 Mar
Certain-Tood 1st pf_100 700 93 Mar 25 953( Mar 25 8934 Jan 9534 Mar
Childs Co * 7,400 5034 Mar 24 5234 Mar 21 50 Mar 5634 Mar
Coca-Cola, pref _ . _ _100 100 99 Mar 27 99 Mar 27 99 Jan 10134 Mar
Deere & Co pref____100 400 9034 Mar 24 91 Mar 21 8234 Jan 92 Feb
Devoe-Ray 1st pfd_ _100 101 100 Mar 27100 Mar 27 9754 Jan 100 Feb
Elec Power & Light-
Ctrs 40% pd w 1 2.900100% Mar 25101% Mar 23 100 Mar102 Mar

Emerson-Brant pref_100 20 1134 Mar 21 II% Mar 21 11 Feb 15 Jan
Fed Lt & Trac pref_ _100 100 86 Mar 25 86 Mar 25 85 Jan 87 Mar
Fisher Body new • 2,600 61 Mar 25 64 Afar 21 603.1 Feb 6834 Jan
Fisher Body Ohio pf_100 30010434 Mar 23105 Mar 27 10434 Mar10634 Mar
2d preferred 100 100 8231 Mar 24 8234 Mar 24 8034 Feb 8534 Mar

Foundation Co rights_ _ _ 14,000 % Mar 24 134 Mar 21 % Mar 2 Feb
Franklin-Simon pref_100 10010234 Mar 2410234 Mar 24 10131 Mar10434 Jan
Ilreat Western Sug pf 100 20010834 Mar 27109 Mar 25 10834 Mar111% Jan
:Wit States St let pf.100 4510434 Mar 2610434 Mar 26 10434 Mar10534 Jan
Hanna 1st pf c 1 a_ _100 100102 Mar 21 102 Mar 21 100 Jan 104% Feb
Elayes Wheel prat _100 200 70 Afar 24 70 Mar 24 70 Mar 7734 Jan
[ngersoll Rand 100 70220 Mar 26225 Mar 25 21934 Mar249 Jan
[nt Telep & Teleg rights_ 8,500 2 Mar 23 334 Mar 21 2 Mar 434 Feb
lones & L Steel pref _100 20011434 Al ar 21 115 Mar 23 11134 Feb 115 Mar
K C Pr & Lt let pref_ _.* 10010034 Mar 2410034 Mar 24 99 Jan 10134 Mar
Kelsey Wheel Inc pfd 100 100110 Mar 25110 Mar 25 10734 Jan 110 Mar
Kresge (5 5) Co prat _101 10011031 Mar 2311034 Mar 23 11031 Mar110% Mar
..ong Bell Lum "A"- - -• 900 4534 Afar 24 4634 Mar 26 4531 Mar 51 Jan
...x..e-Wiles Bis let pt 100 10010834 Mar 2310634 Mar 23 1043.1 Feb 109 Mar
vlanhattan Shirt pfd_- - 100105 Afar 26 105 Mar 26 105 Mar 105 Mar
Say Dept Stores pref100 100118 Mar 24 118 Mar 24 11634 Mar 12331 Feb
vf urray Body cas • 4,200 3534 Mar 24 3731 Mar 21 3534 Mar 4234 Mar
iN&NRyG&El_100 100 5834 Mar 27 5834 Afar 27 52 Feb 6334 Mar
7 Y Canners rights 656 % Afar 25 % Mar 25 % Mar % Mar
.acific Tel & Tel pfd_100 100 96 Mar 23 96 Mar 23 9231 Jan 9634 Feb
'anhandle P & R pfd 100 100 50 Mar 24 50 Mar 24 43 Jan 6034 Feb
%Mips Jones Corp pf100 201 8234 Mar 24 85 Mar 24 8234 Mar 9534 Jan
'ono Rican Am Tob _100 100 41 Mar 27 41 Mar 27 4031 Mar 53 Jan
.rod & Ref Corp pfd_50 600 45 Mar 25 45 Mar 25 4334 Jan 4734 Feb
. S Corp of N J rights._ 900 23 Mar 27 25 Mar 24 23 Mar 2734 Jan
New rights 3.000 1-16 Mar 24 1-16 Mar 24 1-16 Mar % Jan

'lib Ser El & Gas pf.100 1,300 94 Mar 23 9434 Mar 23 94 Mar 95 Mar
ty Steel Spring prof. _100 300115 Mar 26 116 Mar 23 11431 Mar120 Feb
leynolds Tobacco "A"25 100140 Mar 24 140 Mar 24 140 Mar148 Mar
hattuck (F G) • 7,200 41 Afar 27 4334 Mar 26 41 Mar 4334 Mar
1namons Co pref_ _ _ _100 200103 Mar 27 103 Mar 27 1003. Jan 103 Mar
land Gas & El prof_ _50 1,600 5034 Mar 27 52 Mar 21 5034 Mar 5334 Feb
ymington temp etfs_... 8,111 1634 Mar 24 1834 Mar 21 1034 Jan 19 Mar
Class "A" • 1,701 2034 Mar 25 21 Mar 21 2031 Mar 2334 Jan

'nderw Typew pref _100 200115 Mar 25115 Mar 25 115 Mar115 Mar
'oiled Cigar Stores_21; 6.400 65 Mar 24 6934 Mar 21 6031 Jan 8134 Mar
nited Dyew'd Corp_100 201 1234 Mar 21 1234 Mar 26 12 Mar 20 Mar
S Tobacco • 100 5134 Mar 24 5134 Mar 24 5134 .Mar 56 Feb
Preferred  100 200107 Afar 24 107 Mar 24 107 Mar11034 Mar
a-Caroline pr ctis____ 100 4 Mar 25 4 Mar 25 4 Mar 4 Mar
irginia Coal & Coke 100 101 37 Mar 23 37 Mar 23 37 Mar 4334 Jan
rant Baking Class A_ _• 300118 Mar 23120 Mar 25 118 Mar 126 Feb
Class II • 2,9001 38 Mar24 40 Mar21 38 Mar 4534 Feb
Preferred  100 4001 9631 Mar 23 9634 Mar 25 9434 Feb 9934 Mar
'eber & Hellbroner___• 4001 51 Mar 24 5131 Mar 23 51 Mar 573i Feb
'eat Penn Pow prat 100 100110634 Mar 2410634 Mar 24 104 Jan 10634 Mar
'estIngh El Instrum't_* 7001 934 Mar 26 10 Mar 24 934 Mar 14 Jan
Class A • 6001 2034 Mar 24 2014 Mar 24 1934 Mar 23 Jan
ilson Co ere( Ws_ _100 4001 22 Mar 23 23 Mar 21 18 Mar 42 Mar

* No par value.

Foreign Exchange.-Storling moved within compara-
tively narrow limits, with the general undertone firm and
trading quiet. In the Continental exchanges dulness was
also in evidence, with strength in francs, both French and
Belgian, and in Norwegian and Danish currencies the
principal feature.
To-day's (Friday's) actual rates for sterling exchange were 4 74 15-16

4 75 15-16 for sixty days, 4 77 7-1664 78 7-16 for cheques and 4 77 11-16
4 78 11-16 for cables. Commercial on banks, sight 4 77 5-1664 78 5-16.
sixty days 4 73 3-1604 74 3-16, ninety days 4 72 11-1664 73 11-16, and
documents for payment (sixty days) 4 73 7-16®4 74 7-16. Cotton for
payment 4 77 5-1664 78 11-16, and grain for payment 4 77 5-166
a78 ll-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 5.20346

5.24 for long and 5.2665.2934 for short. German bankers' marks are not
yet quoted for long and short bills. Amsterdam bankers' guilders were
39.43639.4434 for long and 39.79639.8034 for short.
Exchange at Paris on London, 90.35 fr.; week's range, 90.35 fr. high and

92.12 fr. low.
The range for foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheques. Cables.

High for the week  475 15-16 4 78 7-16 478 11-16
Low for the week  4 74 15-16 4 77 7-16 4 77 11-16

Paris Bankers' Francs-
High for the week  5.24 5.3054 5.3134
Low for the week  5.11 5.1734 5.1834
Germany Bankers' Marks-

High for the week  23.81 23.81
Low for the week  23.81 23.81
Amsterdam Bankers' Guilders-

High for the week  39.45 39.89 39.91
Low for the week  39.37 39.81 39.83
Domestic Exchange.-Chicago. par. St. Louis, 15@)25c. per $1,000

discount. Boston, par. San Francisco, par. Montreal, $93 75 per
$1.000 discount. Cincinnati, par.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-Below
we furnish a daily record of the transactions in Liberty Loan
bonds and Treasury certificates on the New York Stock
Exchange. The transactions in registered bonds are given
in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Mar.21 Mar.23 Mar.24 Mar.25 Mar.26 Mar.27

First Liberty Loan (High
334 % bonds of 1932-47_( Low.

19114n
101.292

10114n
101.122

10111.,
101.122

101nai
1011.22

10111si
101"22

Inns,
101,22

(First 3%s) (Close 1011.22 1011.92 101"92 101..92 101.92 1011321
Total *ales in 61,000 units... 7 151 77 145 174 71

Converted 4% bonds of (High
1932-47 (First 45)____ i Low_

____
____

101",,
1011'n

- - - -

----
- - - -

----
- - - -

----
----
----

Total sales in $1,000 units_ _
- 
---

Converted 434% bonds (High 1012.22 101.322 101.1n 10-1-23.2 10-1iin 10-11122
of 1932-47 (First 4%0( Low_

(Close
101"31
1012on

101"i,

101",,
101"32

101nai
101"111

10120n
101",,

BBnis
10123n
101"ss

Total sales in 81,000 units.-- 14 24 42 26 26 10
Second Converted 4 % % (High ____ - -_- ---- -- -- - -- - -
bends of 1932-47 (First( Low_ ____ -__- - - - - - - - - - - - - --- -
Second 41(s) 
Total sales in $1,000 unifs___ .__- --- ---- ---- ---- - - - -Second Liberty Loan (High --- ---- ---- ---- ---- -- - -

(Second 45)
Total sales in 81,000 units__ _ -_-- ---- ---- ---- ---- - ---

Converted 434 % bonds (High 100.22 100.°22 1003022 100.092 100..ss 1001.21
of 1927-42 (Second (Low_ 100..22 1001.22 100.512 100,822 100.122 100"ss
434s)  [Close 1001022 100"92 1002•92 100,192 100.•22 100"22
Total sales in $1,000 units-- 68 205 38 27 44 285

Third Liberty Loan (High 101.992 1011022 101.022 101.022 101.42 101.12
434% bonds of 1928 ( Low_ 101.592 101"92 1011,22 101..92 101.8,2 101.722
(Third 4345) (Close 1011.22 101..22 101..s2 1011.92 101..92 10114,2
Total sales in 81.000 units..... 99 591 379 292 305 272

Fourth Liberty Loan (High
434 % bonds of 1933-38_( Low_

BBnit
1012.22

101ns,
101"92

Kann
101"22

101.022
101.722

101nn
1011.22

101.49
1012.22

(Fourth 414s) (Close 101"22 101.12, 101..29 101"92 101.°92 1012.12
Total sales in $1.000 units__ 63 196 338 240 412 322

Treasury (High 104uss 104"22 1042.22 104..12 1041.22 104"22
434s, 1947-52 3 Low_ 104"92 104.722 104.492 104.522 104.799 104"u

iCloee 10431., 104,.., 10424.2 1043432 104.722 104..22
Total sates in $1,000 sinus__ 31 40 4 4 4 36

45 1944-1954  (High 100,8,1 10019,2 100nn 10011ii 100nst 100"si
(Low_ 100..22 1001.92 100..22 100.•22 100..22 100"22
(Close

Total sale. Intl non •1•1111
100.42

co
100ni:

22
100nn
in

100‘.n
2,

11:10nai
,R

100"ss
RR

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
29 let 3148  101tai to 101,n 156 3d 43413 101.192 to 101.722
1 lst 444s  10112.. to 101.192 43 4th 43is 1011.22 to 101"22

60 2d 4I4s 100.92 to 100.92 1 Treasury 4I4s 104.122 to 1041.22

Quotations for U. S. Treas. Ctfs. of Indebtedness, acc,

Maturity.
in!.
Rate, Bid. Asked. Maturity.

tor.
Rate. Bid, A,ked.

Afar. 15 1926_ 434% 10134 10131 Dec. 15 1927... 434 % 1011.12 102.12
Dec. 15 1925-- 434 % 100",2 101.19 Afar. 15 1927_ 4 % % 1011.12 102111
Sept.16 1926- 4 % % 100.192 101.12 Sept. 15 1925_ _ 234% 9974 100
June 151925... 434% 100•22 1001,82 Dee. 15 I925_-- 3% 99,3, 100'ss

New York City Banks and Trust Companies.
AU prices doUars per share.

Banks-N.Y Bid
America'._ 254
Amer Each __ 375
Amer Union._ 165
Bowery.  550
Broadway Cen 165
Bronx Rom._ 250
Bronx Nat__ _ 145
Bryant ['ark' 160
I3utch & Drov 160
Capitol Nat__ 195
Cent Mercan_ 225
Chase  400
Chath Phenix
Nat 13k &Tr 295

Chelsea Exch•
Chemical _ _
Coal & Iron_
Colonial. _
Commerce __ _
Com'nwealth•
Continental _ _
Corn Etch_ _
Cosmop tan • _
East River_
Fifth Avenue* 1700
Fifth  280
First 2400
Garfield  z335
Gotham  138

175
655
270
500
345
300
215
468
120
225

Ask

385

155

170
205
240
405

302
190
665
280

350
310
230
473

2000

2500
342
146

Banks
Greenwich. _-
Hanover 
Harriman..
Manhattan. _
Mech & Met_
Mutual. 
Nat American
National City
New Neth• 
Park 
Penn Etch.. _
Port Morris_
Public 
Seaboard _ _ _
Seventh Ave_
Standard
State* 
Trade* 

Bid
410
975
470
172
390
415
165
435
180
455
110
178
450
455
120
300
410
144

United States. z200
Wash'n Ilts•_ 270

Brooklyn
Coney Island'
First 
Mechanics'* _
Montauk'  
Nassau 
People's 
Queenshoro•

180
450
210
200
300
275
166

420
150
206

176

Ask Trust Corn Bid
430 New York
990 American.......
490 Bank of N Y
176 & Trust Co 565
395 Bankers Trust 490

Bronx Co Tr_ 175
Central Union 715

440 Empire  304
Equitable Tr_ z255

.460 Farm L & Tr_ x445
125 Fidelity Inter 240

Fulton   265
465 Guaranty Tr_ z314
462 Irving Bank-
130 Columbia Tr 245

Lawyers Tr 0225
Mutual (West-
chester) __

N Y Trust...
Title Gu & Tr
US Mtg & Tr
United States
Westches Tr _

Brooklyn
Brooklyn Tr.
Kings County
Manufacturer
People's 

180
409
495
360
575
275

710
2200
z322
x650

Ask

575
445
200
725

260
455
250

319

249
235

415
510
370
675

720
500
330
675

*Banks marked with (* are State banks. (x) Ex-dividend. (I) New stock.
(y) Ex-rights.

New York City Realty and Surety Companies.
All prices dollars per share.

Bid
Alliance Why 115
Amer Surety_ 125
Bond & G. 240
City Investing 120
Preferred.. 101

Lawyers hItge 195

Ask

iia
245
127

205

Bid
Mtge Bond__ 125
Nat Surety__ 200
N Y Title &
Mortgage__ 295

U 13 Casualty. 320
U Title Gua 225

A sk
133
205

305
335
232

Realty Assoc
(Ilk ly n) corn
1 st pre _ _
2d Prof......

Westchester
Title & Tr_

Bid

190
90
81

235

Ask

200
96
8312

The Curb Market.-The review of the Curb Market is
given this week on page 1553.
A complete record. of Curb Market transactions for the

week will be found on page 1572.

CURRENT NOTICES.

-Guaranty Trust Co. of New York has been appointed transfer agent
for stock of the American Gas & Electric Co., consisting of 363,849 shares
of preferred stock and 1.235.968 shares of common stock of no par value.

-Keane, Iligble & Co. announce that Howard M. Smith. Vice-President,
is now in charge of their New York office and that Lewis H. Custer, formerly
with the Guaranty Company, has become associated with them.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



New York Stock Exchange-Stock Record, Daily, Weekly and Yearly 1561

OCCUPYING FIVE PAGES.

For sales during the week of stocks usually Inactive. see preceding Page.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

PEE SU Alin
Range for Year 1925.

On basis of 100-share lots.

rISIT WI Attic
Range for Precious

Year 1924.

Saturday,
March 21.

Monday,
3farch 23.

Tuesday.
March 24.

Wednesday
March 25.

Thursday,
March 26.

Friday,
March 27.

EXCHANGE
Lowest Highest Lowest Highest

$ per share $ per share 8 per share $ per share $ per share $ per share Shares.
Railroads. Par

$ per share $ per share $ per share $ Per share

.22 25 "22 244 *22 25 .22 2434 .22 24 22 23 300 Ann Arbor. 100 22 Feb 17 2712 Jan 12 12 Apr 2272 Dee

44 44 4412 4412 40 40 42 42 *4212 44 4112 4212 700 Do prat 100 40 Mar 24 48 Mar 2 25 Mar 4614 Dec

11934 12034 117 119 117 11878 11818 11914 118 12018 118 119 38,900 Ateh Topeka & Santa Fe_100 11614 Jan 16 12778 Mar 2 9718 Jan 12034 Dec

95 95 *9412 95 9418 9412 913 95 945  9478 .94 95 1,400 Do prof 100 9212 Feb 17 9538Mar 11 8612 Jan 9658 Dec

6 618 558 614 53 512 512 6 55 58 512 512 9,000 Atlantc Birm & Atiantlo 100 3 Jan 14 712 Mar 6 153 Feb 5 Dec

159 15938 15413 155 1508 156 15018 152 152 15414 150 15334 6,300 Atlantic Coast Line RR 100 14714 Jan 16 166 Mar 3 112 Jan 15214 Dec

78% 80 77 788 75 7734 7614 7713 7514 777 75 7618 54,400 Baltimore & Ohio 100 75 Mar 24 8414 Mar 6 5218 Apr 8478 Dec

6414 6414 64 6418 '6334 64 6378 61 64 64 6378 64 1,100 Do pref ..,......_100 6378 Mar 25 6812 Jan 6 5614 Apr 6612 Dec

36 3633 354 3512 3512 3512 36 3614 3612 36% 37 37 2,400 Bangor Az Aroostook  50 3514 Mar 23 4214 Jan 15 3934 Dee 4414 Dec

•8814 94 '8814 94 .8314 94 .834 94 '8814 94 *8414 94  Do pref 100 90 Feb 19 9112 Jan 5 88 Jan 95 No•

4058 41 3618 40 3518 3834 3612 384 3734 3914 37 3812 31,000,13klyn Manh Tr v t c___No par 35% Jan 5 45 Feb 10 1312 Jan 4178 Dec

.7912 80 7958 7932 '7712 79 7712 78 '76 78 *76 78 6001 Do prof v t e No par 727  Jan 2 8134 Star 14 484 Jan 7534 Dec

.45 5112 *45 5112 .45 5112 .45 5112 .45 5112 .45 5112  Buffalo Rochester & Pitt8_100 53 Mar 5 77 Jan 28 40 May 683  Dee

•14612 147 14412 14878 14234 146 14218 14412 142% 1443, 14014 143 22,900 Canadian Pacific 100 14011 Mar 27 1523, Jan 8 14234 Mar 15612 No,

286 286 280 280 *275 275 '265 280 .265 280 260 267 700 Central RR of New Jersey_100 266 Mar 27 321 Jan 3 199 Mar 295 Dec

9534 97 9334 95 9134 9412 9318 94 93 9434 9214 9338 24,300 Chesapeake & Ohio 100 9134 Mar 24 9834 Jan 15 6734 Feb 9814 Dec

.107 10734
*818 834

107 107
8 814

"105 107
778 8

'105 10712
734 8

*10613 107
734 811

*105 107
734 734

200
3.900

Do pref 100
Chicago Az Alton 100

10614 Jan 6
7 Jan 16

109 Feb 24
1058 Feb 9

9912 Jan
314 Apr

10918 July
1012 Dec

144 15 14 1412 1214 14 1234 1314 13 1314 1214 13 11,300 Do pref 100 1214 Mar 24 1912 Feb 21 818 May 1978 Dec

*145 160 "145 160 .140 160 '155 160 .140 150 '140 160  C C C & St Louis 100 148 Jan 5 16412 Feb 11 100 Apr 15014 NO

33 35 33 33 3134 3218 3112 3134 3112 3112 3112 3112 1.500 Chic Az East.Ill RR 100 3112 Mar 25 3818 Mar 13 21 May 38 Dec

48 48 '46 48 4512 47 4512 4512 45 4511 43 4412 3.000 Do prat 100 4312 Mar 27 5714 Jan 2 37 May 6278 Dec

11 1158 1058 11 912 1034 934 10 8 10 1018 98 98 15,400 Chicago Great Western 100 9 Jan 2 15 Feb 7 4 Apr1178 Noi

26 27 24 2658 211s 2478 21 237 2134 2434 2114 2212 45,100 Do pref 100 21 Mar 25 3238 Feb 6 1012 Jun 31% NOs

558 6 512 6 512 6 578 612 6 638 6 63 45,500 Chicago Milw & St Paul 100 5 Mar 19 1638 Jan 7 107 Oct 1834 Nes

958 1034 012 1014 97 1018 10 1138 934 11 10 1012, 69,300 Do pre( 100 834 Mar 19 2812 Jan 7 1814 Oct 3218 Nos

6414 6512 6212 6412 56 621* 5712 5934 57 5912 5258 56341 41,300 Chicago & North Wastern_100 5253 Mar 27 7533 Jan 12 4914 Jan 7534 Del

•112 116 .114 115% 112 11234 112 112 '1111,115 112 112 699 Do pref 100 11114 Jan 2 117 Mar 5 100 Jan 1144 Del

4812 50% 485 4812 4312 4712 445  46 4458 46% 4413 458 103,200 Chicago Rock Is' & Pacific_100 4312 Mar 24 5414 Mar 3 2112 Feb 50 Nos

•96 9634 96 9618 9478 95 *95 98 95% 9514 *9434 9512 1,000 Do 7% preferred 100 92 Jan 2 9914 Feb 21 7634 Feb 9734 Dc,

87 87 8612 8712 85 8612 8412 8413 8412 8512 .8434 86 2,200 Do 6% Preferred 100 83 Jan 2 89125far 3 6558 Jan 8712 Nos

'4312 47 .4314 47 43 4312 '43 47 44 44 43 43 500 Chic St Paul Minn & Om  100 43 Mar 24 5912 Jan 13 29 Jan 5712 Deo

"9312 97 *9312 94 •83 93 *88 95 .88 97 86 86 100 Do prat 100 86 Mar 27 108 Jan 13 6814 Apr 94 Deo

54% 5412 52 5212 5159 53 5312 5412 5112 55 54 5412 4,200 Colorado Az Southern 100 4418 Jan 6 59 Feb 18 20 Jan 49 Nos

'61 64 .60 638 '60 637 60 60 '5912 6312 100 Do 1s1 pref 100 60 Mar 26 84 Feb 9 50 Jan 6514 De

*56 57 "56 57 *56 57 .58 57 56 56 '56 57 100 Do 2d pref 100 54 JOn 21 58 Feb 2 45 Jan 59 Nol

•13813 140 13612 13812 13414 136% 135 13634 135 13678 13514 136 8,600 Delaware & Iludson 100 13414 Mar 24 14512 Feb 10 10411 Mar 1397, De

134 135 133 1333 130 133 13134 132 13212 13213 13014 131 4,300 Delaware Lack & Western_ 50 130 Mar 24 14458 Jan 13 11034 Feb 1493, De

4214 4214 8 41 3612 3934 3734 39 40 41 3812 4012 3,600 Denver Rio Or & West prat 100 3612 Mar 24 60 Jan 12 42 Dee 4312 De

3014 31 2934 304 2878 2978 2912 30% 3018 3114 3018 308 15,700 Erie 100 288 Mar 24 34 Feb 21 2034 Jan 358* 14111

39% 4014 3818 39 3758 39 3818 393 3918 4118 33% 39% 19,300 Do 1st pref 100 3758 Mar 24 4678 Jan 2 2858 Feb 494 De

.37 3412 .3612 3712 37 37 *3812 38 38 3912 .36% 38 2.590 Do 2d prof 100 3534 Mar 18 4334 Jan 5 2518 Jan 4614 De

6518 6614 6358 65 6038 6334 6118 63 6078 6314 605  6214 42.500 Great Northern prof 100 6038 Mar 24 7138 Jan 8 5334 Mar 75 De

3513 357 33% 35 3358 3434 34 3458 3418 35 34 3434 18.100 Iron Ore Properties_ _No par 3358 Mar 24 4038 Jan 19 26 Slay 3934 No,

26 26 2518 2534 24 25 24 2434 2412 2434 2334 2412 4.700 Gulf Mob & Nor 100 2334 Mar 27 2812 Jan 7 1134 Apr 2912 De

.90 94 90 90 90 90 91 91 90 9038 "90 94 1,300 Do prof 100 90 Mar 23 10112 Jan 10 60 Jan 99 De

2418 2412 2418 2538 2418 26 2434 2578 2618 2712 2512 267 48,700 Hudson &Manhattan 100 2134 Mar 18 2712 Mar 26 2058 Nov 2914 De

65 65 .6434 6512 6558 654 "6134 67 6512 6512 *6412 6513 400 Do pref 100 6413 Feb 18 6634 Feb 2 5714 Oct 647  De

•11412 11512 11312 11412 112 1133, 11212 113 113 11334 11338 11312 4,400 Illinois Central 100 112 NW 24 11958 Jan 7 10014 Mar 1178 De

•114 117 .114 117 115 115 "112 117 "113 117 115 115 490 Do pref 100 114 Feb 26 119 Jan 7 104 Mar 11714 De

73 73 7218 73 "72 73 .72 73 *72 73 72 73 90 Do RRSec,SeriesA1.000 7053 Jan 6 73 Mar 6 64 Jan 73 De

•1812 19 1812 1812 .1314 19 .1814 1812 1838 18% .1838 1812 200 lot Rys of Cent America_100 18 Jan 8 19% Jan 29 1134 July 1812 No

•5712 6012 *5712 6012 .57 6013 '57 6012 .56 6012 '59 6013  Do pref 100 5912 Jan 2 62 Jan 20 4414 May 63 No

1614 2434 1312 1814 1512 18 1634 20 1711 198 1712 1811 40,100 Interboroillan Tran v t c.1001312Mar 23 3412 Feb 9 1234 Jan 3914 Jul

35% 3312 3312 35 3112 341 315  3334 3212 3458 3118 3258 24,200 Kansas City Southern 100 3118 Star 27 4012 Feb 21 174 Mar 41% De

*5812 50 58 5834 "58 5812 .5712 58 578 57% 5712 5712 600 Do pref 100 57 Jan 15 5953 Feb 24 5114 Mar 5912 De

7313 7412 725s 7312 7012 7278 71% 7234 7114 7234 7114 7212 13,500 Lehigh Valley  50 7012 Mar 24 8258 Jan 10 13912 Apr 85 Da

111 111 109 109 10712 110 109 110 109 109 10878 10912 2,200 Louisville & Nashville 100 106 Jan 16 11714Mar 2 8753 Jan 109 De

65 66 68 66 77 77 •70 89 '71 80 '66 75 400 Manhattan Elevated guarAoo 65 Mar 21 100 Jan 14 42 Jan 85 De

40 45 3212 39 3612 3912 38 33 401. 4012 42 4212 13,500 Do modified guar 100 3218 Mar 23 514 Feb 9 3012 Jan 5179 Jul

•712 10 712 712 734 74 .718 10 *718 8 *712 10 300 Market Street fly 100 714 Mar 11 1012 Jan 2 634 Mar 1312 Ja

•25 27 2512 2512 *25 28 .25 28 .25 28 .25 28 100 Do prat' 100 20 Jan 13 28 Feb 14 20 34ct 42 De

4414 4414 .4313 45 *4314 44 4314 44% 4312 4312 .4312 45 800 Do prior prat 100 4314 Mar 20 52 Jan 3 41 Nov 7112 is

.1614 18 '16 20 1614 1612 '1614 18 .1614 18 *1614 18 200 Do 2d pref 100 16 Mar 19 2212 Jan 7 14 Mar 30 Jo

•3 318 278 3 258 234 25* 258 .25 3 25g 234 2,800 Minneap & St L 100 212 Jan 5 4 Mar 6 13 Jan 4 is

.35 45 "35 45 "35 45 .30 45 .30 45 .30 45  Minn St Paul & 55 Marle_100 44 Mar 12 5814 Jan 14 2814 Mar 5.312 De

*45 60 '45 60 .40 60 .40 60 .6012 64 *40 60  Do pref 100 68 Feb 18 71 Jan 9 50 June 75 De

3434 355g 33 3434 31 337 314 333 3112 338 3114 3234 49,600 Mo-Kan-Texas RR.. .No par 2814 Jan 2 4014 Mar 4 1012 Slay 3458 De

8212 82's 8012 8112 7612 8059 79 7912 78 80 7714 78 10,100 Do pref 100 7434 Jan 2 8734 Feb 5 2934 Feb 7534 De

37 371 3514 3712 324 36 3314 35 341  3614 3334 3412 31,500 Missouri Pacific 100 3058 Jan 5 41 Feb 6 94 Jan 344 No

79 80 767 7834 7334 773 7414 7634 7414 77 7334 754 37,000 Do pref 100 7212 Jan 2 8314 Feb 9 29 Jan 74 Di

214 21 .214 212 214 214 214 214 '214 212 2 218 1,600 Nat Rys of Mex 2d pref 100 2 Jan 3 234 Jan 12 118 July 3 Di

•118 11812 11712 118 117 117 116 116 01164 117 11614 11614 1,200 New On Tel & Mel 100 11314 Feb 21 12038Mar 17 9312 Feb 12112 Ma

11778 1181 11513 11712 11434 11678 11578 11634 11518 11678 11478 11618 76,700 New York Central 100 11434Mar 24 1244 Jan 13 9918 Feb 11934 Di

13234 13224 12913 131 125 12834 125 12512 125 12612 121 121 2,400 NY C & St L Co 100 121 Mar 27 13714 Feb 24 7212 Feb 128 Di

*91314 91 .90 91 90 9058 894 8914 *89 90 89 89 700 Do pref 100 8812 Jan 6 9214 Mar 3 83 May 937  Set

3118 321 30 3118 28 3038 28% 297 2918 30% 29 297 92,000 NY N H & Hartford 100 28 Mar 24 363s Mar 2 1418 Jan 3314 Di

2234 2459 2212 2234 2118 2218 2158 2212 2158 2278 2134 2212 5.600 NY Ontario & Western... 100 21.13111ar 24 2718 Jan 7 16 May 2814 Ne

23 23 2234 2334 22 23 '22 23 .2212 23 2212 2212 1,900 Norfolk Southern 100 22 Feb 17 2678 Feb 25 1212 Apr 29 Noo

13034 133'4 12712 1317 12712 12914 12912 13058 12858 13014 12778 12912 56,100 Norfolk .1, Western 100 12558 Feb 17 13458Mar 20 10212 Jan 13314 DI

'79 82 "7812 82 .7812 83 *7813 80 .7812 80 .7812 80  Do prat 100 7512 Jan 8 78 Mar 4 7234 Feb 8018 Jut

65 66*4 6312 65 6012 64 61 6234 6058 63 60 6134 52,200 Northern Pacific 100 60 Mar 27 714 Mar 6 4778 Mar 73 DI

457  46 4512 4578 4518 46 4514 4512 45% 455 45 4514 15,000 Pennsylvania  50 45 Mar 18 4878 Jan 6 424 Jan 50 Do

.16 19 '16 19 *14 19 .14 19 •13 16 .16 19   Peoria & Eastern 100 1612 Mar 18 208 Jan 12 934 Mar 2212 Ni

66 6612 86 66 65 6514 64 64 65 65 .65 67 2,200 Pere Marquette 100 64 Mar 25 72 Feb 25 4012 Mar 73 Do

*80 811 .80 8112 .80 8113 .80 87 81 81 80 80 200 Do prior pref 100 80 Jan 12 84 Jan 16 7112 Apr8512 At

7212 721 '71 73 '70 72 .70 72 72 72 '70 72 800 Do prof 100 70 Mar 18 7534 Jan 10 60 Jan 77 At

68 69 67 6818 6514 68 6834 6718 6658 6712 6614 681 6,200 Pittsburgh & West Va 100 63 Mar 19 737  Jan 2 33 Jan 7514 a

76 7612 74 78 72 7458 7234 737 7214 743 714 73 34,100 Reading   60 7134 Mar 27 8214 Jan 6 517 Slay 7912 a

36% 361g 3618 3634 36 36 36 30 .36 361 3612 3012 1,900 Do 1st pref  50 3578 Mar 18 3934 Jan 20 34 Oct5612 Jc

387  39 "38 39 .3712 40 0712 3712 3712 371 "3712 38 500 Do 2d pref  50 3614 Mar 18 434 Jan 6 b3318 Jan 56 Ji

4812 4813 47 48 .4338 48% .4338 47 4714 471 "4338 47 400 Rutland RR pref 100 47 Mar 23 628 Jan 9 32 Jan 66 Ni

6918 7058 6714 69 6512 6858 6634 6778 6618 6853 65% 67 36,100 St Louis-San Francisco 100 5712 Jan 16 7378 Mar 3 19131 Apr65 D

808 81 .8012 81 7912 80 80% 8012 '7912 80 7912 7912 1,100 Do pref A 100 76 Jan 20 84 Mar 3 4253 Jan 8212 D

49 5014 4718 4818 4512 477 457 47 4614 487 4612 467 9,700 St Louis Southwestern_ 4512 Mar 21 5334 Mar 2 33 Jan 558 D

•7114 7112 7058 71 7012 7012 7012 7012 7012 701 '7012 71 1,200
_100

Do pref 100 7012 Jan 19 754 Mar 11 578 Jan 74 Nc

24 2412 2258 2314 2212 2312 2234 2314 2212 24 2214 2318 9,900 Seaboard Air Line 100 2035 Jan 16 25% Feb 25 614 Jan 2418 D

397  4013
10254 103%10034

3818 39
10214

3758 38%
9938 10112

373  3834
9958 10138

38 3912
9878 1011

37 3814
9834 9978

11,500
85,900

Do pref 100
Southern Pacific Co 100

37 Mar 27
9834 Mar 27

437
108% 

Feb 5
Jan 9

1414 Jan
8512 Mar

4512 D
105% No

8612 877o 8412 8638 8238 85% 8334 85 8234 8538 8218 8438 53,900 Southern Railway 100 7759 Jan 2 92 Feb 5 3812 Jan 7934 D

8612 8612 848 8518 8434 857 :8314 84 84 85 8358 84 3.800 Do pre 100 83 Jan 2 9234 Feb 25 6634 Jan 85 D

63 5434 50 5234 4634 5114 48% 4978 49 52s 484 5012 60,700 Texas & Pacific 100 4314 Jan 27 584 Mar 13 19 Jan 4858 D

912 10 9 912 012 959 97 97 •10 11 .10 11 2,600 Third Avenue 100 9 Mar 17 1434 Jan 12 834 May 1813 Jo

'61 6312 •55 62 .6059 62 "61 63 "61 63 '61 63  Twin City Rapid Transit _100 58 Jan 22 6612Mar 7 395* ket 66 J1

14318 1437s 140 14312 13812 14138 1353, 13914 13714 l387s 13634 1381.
72. 

000 Union Pacific 100 13538Mar 25 15314 Jan 10 12658 Mar 1515* D

•7414 7434
1814 1814

7412 7431
.18 19

7412 75
.19 21

7438 7438
.19 21

"7412 75
20 20

• 7412 75 -
.1914 21

600
200

Do prof 100
United Railways Invest_  100

72 Jan 3()
1814 Mar 19

76 Feb 26
2634 Jan

70 Mar
2 753 14pr

7612 A,
41 D

*484 49 4812 49 49 4912 50 50 "51 65 524 5234 2,300 Do Prof 100 4812 Mar 23 61 Jan 3 2612 14pr 6478 D

80 80 77 7778 .77 78 77 7912 .78 80 *77 79 700 Virginia Railway Ar Power. 100 64% Jan 14 8612 Mar 2 36 Feb 7234 Jo

2434• 2578 24 2514 2312 2434 2334 2413 23 247 2212 2312 97,500 Wabash 100 2058 Jan 21 2612 Mar 12 1034 Jan 2433 D

6512 67 6358 6534 6212 65% 63 6478 6314 661 6359 645 200,700 Do prof A 100 5534 Jan 20 67 Mar 21 34 Jan 6084 D

•43 45 44 4512 43 43 .42 48 45 454 4212 43 1,300 Do pref B 100 3812 Jan 21 46 Mar 12 2212 Jan 42118 D

1314 1333 12 1314 11 1238 118* 12 1134 1212 11 1134 13,100 Western Maryland 100 11 Mar 24 1758 Jan 9 833 June 1614 D

1878 191s •17 1778 1618 174 1612 1612 17 1778 16 1678 4,100 Do 2d pref 100 10 Mar 27 2614 Jan 9 1514 May 264 D

4034 4212 40 41 3918 4078 3934 41 3914 41 3833 40 17,400 Western Pacific 100 2114 Feb 17 55 Mar 11 144 Jan 3678 D

.01 92 Z88 8912 8734 8812 8818 8912 8912 91 "89 90 2,600 Do pref 100 8412 Jan 6 100 Mar 1 1 58 Jan 8612 D

1312 134 12 13 1114 12 11 118 1118 12 11 1112 5,600 Wheeling & Lake Erie Ry_100 11 Mar 25 1612 Jan 7 712 Jan 1712 D

.2512 28 *2434 2734 23 2434 2312 2334 24 2412 2314 2314 1,800 Do prof 100

industrial &siisnailananus

23 Mar 24 315 Jan 7 144 Jan 3212 ID

*6684 67 .65 73 6512 6534 .65 66 *6514 66 66 6612 700 Abitibi Power & Paper_No par 62 Jan 6 67 Jan 10 61 Dec 84 r
•122 1231 •122 12312 123 123 12312 12312 12314 1247g •12312 125 400 All American Cables 100 119 Jan 5 125 Feb 4 9613 May 12212 E

95 95 *95 9614 95 95 .92 95 '92 95 .94 95 400 Adams Express 100 91 Jan 5 10314 Jan 9 7312 Jan 9312 E

1412 1434
•mn SO

.1414 1434
An An

1414 144
nn 50

14 14
410, 491.

1414 1414
50 50

1312 1313
.50 101.

900
000

Advance Rumely 109
Do °ref 100

1312 Feb 20
47 Feb 18

17 Mar 13
5412111ar 13

8 June
284 June

165 E
54 r

so
eo
ec
ea
ea

•Bid and asked prices. z Ex-dIvidend. b Ex-rights.
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1562 New York Stock Record-Continued-Page 2
For sales during the week of stocks usually inactive, see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots

PER SHARE
Range 'for Previous

Year 1924.
Saturday.
Marsh 21.

Monday.
March 23.

Tuesday.
March 24.

Wednesday.
March 25.

Thursday,
March 26.

Friday.
March 27.

the
Week. Lowest Highest L010•53i Highest

Per share
100 10178

3 per share
9914 9812

$ per share
9818 93

Per share
93% 1004

$ Per share
97% 10078

$ per share
9712 99

Shares.
15,800

Indus. & :Unwell. (Con.) Par
Air Reduction, Ine___No par

$ per share
8614 Jan 30

per share
11113 Feb 26

per share
8714 Jan

$ per share
93 Dee

1112 1134 1012 1112 101s 11 11 1112 1118 11,4 114 1158 10,600 Ajax Rubber, Inc__ __No par 10 Mar 19 14 Jan 3 412 May 144 Dec

11 13g
84,s 86%

18 153
8214 84 8134 8414

134 2'8
83 84

173 2'8
83 8412

24 214
82,4 8314

-9166
19,800

Alaska Gold Mines  10
Alaska Juneau Gold Min  10
Allied Chemical & Dye_No par

.15 Jan 2
1 Jan

8153 Jan 16

38 Jan 14
214 Mar 27

93'* Mar 3

.05 Dec
% Jan

65 Mar

14 Feb
113 Mar
874 Dec

011758 118 118 11818 118 118 •117% 118 *11758 11814 118 113 500 Do pref 100 117 Jan 9 120 Feb 26 110 Apr 11353 Des
8134 8313 79 81 7714 81 7912 8112 78 8114 7712 79 20,400 Allis-Chalmers Mfg 100 7112 Jan 5 864 Nlar 13 4158 May 7353 Deo

0105 107 106 106 •10212 1044 *101 105 *103 105 *103 10112 100 Do pref 100 10314 Jan 3 107 Jan 20 90 Apr 10478 Dec
1512 1512 14,4 16 1438 1478 1458 15 15 15,4 *1412 15 3,500 Amer Agricultural Chem _100 1315 Mir 19 2I7* Feb 11 718 Apr 1718 July
41 42% 3812 3914 38% 39% 37% 4131 3812 41,4 38% 40 9,400 Do pref   100 3512 Mar 23 5578 Feb 10 1834 Apr 4958 Jan
3834 40 3912 4018 39,4 40 40 4012 4012 40% 40 4014 5,600 American Beet Sugar 190 3633 Mar 19 43 Jan 7 36 Mar 4912 Feb
08034 90 *81 81 *81 81 081 84 81 81 *81 81 100 Do pref 100 8014 Jan 19 871: Jan 6 681: Oct 83 Deo
3014 3134 27 29 264 27,4 274 2912 27 2034 27 2712 9,900 Amer Bosch Magneto_No par 284 Mar 21 5413 Jan 3 2214 Apr 3878 Jan97 97 '97 99 91 97 95 95 93,4 94 *9212 94 1,100 Am Brake Shoe & F----No ear 9314 Mar 26 106 Feb 26 75 Apr 102 Dec0108 115
174 17713

'108
16734 17312

*108 --
185 17012

•I08 _
18912 17212

*103
163% 173,4

•108 _
16734 1-711-4 215-,ioo

Do pref 100
American Can 100

10712 Jan 12
15318 Jan 16

11014 Mar 7
18512 Mar 6

10414 July
9578 Apr

110 Mar
1634 Dee

•11712 119 118 118 117 11718 1174 117% 11734 11734 11812 11312 700 Do pref 100 115 Jan 29 119 14 Mar 9 109 Jan 119 Oot210 213 202 207 193 208 201 204 12,800 American Car & Foundry 100 192 Jan 5 23214 Mar 6 1534 Am' 20014 Dec0118 124 124 124 •118,4 124 •11834 125 •11814 124 •1134 125 200 Do pref 100 12112 Jan 9 1251: Feb 18 11834 Apr 125 July
23 23 23 23 23 23 23 23 23 23 *23 2312 1,300 American Chain, class A__. 25 22% Jan 2 27 Feb 14 2138 Mar 25 Sept
67 57,4 54% 58,4 534 5512 55 5614 55 5614 55 5512 6,900 American Chicle No par 37 Jan 27 54 Mar 20 1434 Apr 4078 Dec
*9618 99 *9618 99 9618 9614 *95 97 *95 93 *97 99 200 Do pref 100 94 Jan 5 06tt Mar 24 514 Feb 934 Dec
534 54 54 5414 *5215 55 53 53 51% 5434 51 51 1,700 Do certificates No par 37 Jan 7 544 Mar 26 23 Sept 39 Dee
6 6 5% 57, 5% 5,4 5% 534 512 512 512 5,4 2,400 Amer Druggists Syndicate. 10 514 Mar 17 6,4 Jan 22 34 June 7 Oct14714 14934 144 145 141 143 110,4 145 143 147 141 142 4,400 American Express 100 133 M ir 17 166 Jan 2 88 Apr 16434 Des30 30 30 31 29 2912 2914 3014 2312 2912 234 2314 3,600 Amor & For'n Pow new_No pie 23% Mar 17 39 Jan 7

•894 8912 874 83 87% 83 8812 8914 8914 89,4 8334 8912 1,500 Do pref No par 87 Jan 6 94 Feb 19
-4115 121 •112 123 •1I3 121 *11312 120 116 116 •11312 121 100 Do 25% paid 116 Mir 25 12718 Jan 7 924 Mar 1524 Woo

-1-21- -121-4 -11T21hz
Do full Paid 125 .lan 6 128 Jan 7 9113 Apr 133 Deo*1114 12 113 1178 ;111.4 1134 •t13 121i 1.400 American Hide & Leatber_100 114 Mar 17 14 Jan 14 74 Apr 1458 Dec6812 7014 6878 6912 67 6812 691  7058 694 6918 8312 69 3,500 Do pref 100 67 Feb 17 7578 Jan 14 5013 Jan 7238 Dee88 88 8434 8612 8112 843* *8514 88% '85,4 8312 *8514 8312 1,600 American Ice 100 83 Mar IS 9312 Jan 12 72 Aug 96 Feb

75 7512 075 75,4 *75 7534 *7518 7512 *7518 78 *7512 76 300 Do pre( 100 7112 Ntar 17 8014 Jan 7 7312 Nov 83 Feb3412 3518 327s 3312 3234 3314 337  337 3378 3434 32,4 3312 7,200 Amer International Corp_100 32141%1,4r 24 41 Feb 5 1738 Mar 3538 Nov12 12 1134 1134 1134 1184 •115g 1134 •1158 114 11,2 11% 1,100 American La France F E 10 1114 Jan 2 14 Jan 15 10 May 1214 Jan2338 234 2212 23 2253 2212 20 21 2034 2034 2034 21 2,300 American Linseed 100 20 Mar 25 2953 Feb 3 1334 May 2834 Dee*54 59 57 57 57 57 57 5712 57 57 56 56% 1,600 Do pref 100 53 Jan 2 6512 Feb 20 30 Apr 5338 Des129 1328 125 129 12378 12758 125 123 122 12734 123 1254 56,800 American Locorn now .No par 10412 Jan 5 14473 Mar 6 7018 Apr 10934 Dec011834 120 11912 11912 1I912 120 *11834 12014 *11834 12014 *11834 120,4 300 Do pref 100 11412 Mar 20 124 Feb 113 11814 Apr 12013 Sept4714 4712 47 47 4414 4753 4614 4612 463* 4712 464 463 5.500 American Metals No par 4614 5.1ar 24 5338 Jan 2 3434 June 54 Dec0110 11412 *110 11412 •110 11434 .109 114 .110 111 *110 114  DP prof 100 1144 Feb 3 1161: Jan 8 1074 Apr 11512 Doe96 9612 09478 95 98 9612 98 9812 962  964 957 98 1,409 American Radiator  25 8973 Jan 3 105 Jan 17 944 Apr 136 Dee
[4'79 8078 .79 8078 *79 8078 •79 81 7912 7912 78 78 200 Amer Rollway Express 100 78 Mar 27 84 . Jan 13 77% Nov 83 Oct
1 414 60 *50 59 •50 59 .50 59 *45 59 050 59  American Republics_ _ _ no par 48 Jan 8 13614 Jan 17 25 Jan 48 Dec52% 554 52 5414 5012 51 5312 51,8 52 51 524 5312 21,800 American Safety Razor_ _ __100 3673 Jan 2 591451 tr 12 578 Apr 1014 Nov

11,2 12 10% 11,4 10,4 11,4 10,4 11 11 1174 111* 111s 4,400 Amer Ship & Carom _ __No par 1012M Li. 19 1413 Fah 28 1018 Oct 1533 Feb98 9714 93% 9514 92% 9514 9414 954 9318 9514 9212 9334 29,700 Amer Smelting & Refining. 100 924 Feb 17 10658 Feb 10 5712 Jan 10033 Dee4'107 10812 108 103 107,4 103 •10712 108 •10734 109 10712 10734 800 Do prof 100 10.513 Jan 5 11058 Feb 5 96 • Jan 10738 Dec494 5078 4812 49,4 47,4 4914 48% 49,4 49 497 1858 4914 5,800 Amer Steel Foundries_ __33 1-3 46 Jan 30 544 Mar 4 3313 Apr 49 Dee010812 *10812 --_- 01084 _ '103'1--- _ 10812 10312 110 110 200 Do prof 100 108 Jan 7 11014 Mar 4 1014 Apr 10914 Nov63 6314 60 62 60% 61,4 61,4 63 6212 64% 6214 7314 29.200 American Sugar Refining. 100 4738 Jan 16 5912 Feb 28 313 Oct 6154 Feb9714 9714 97 97 *96 97 97 97 97 97 97 97 800 Do prof 100 914 Jan 16 101'2 Feb 28 77 Oct 9978 Feb•14 16 14% 14% 15 15 1278 15 •I3 14 13 1318 2.300 Amer Sumatra Tobacco 100 1014 .lan 20 2412 Feb 14 638 July 284 Jan04138 4758 44 44 *42 44 .42 44 *39 4753 39 39 200 Do prof 100 364 M tr 12 56 Feb 13 2212 Sept 69 Jan040 42 40% 4014 010 4212 *40 4212 *10 4212 100 Amer Telegraph & Cable. 100 40% Jan 8 47 Feb 25 3814 Dec 431s Jan13338 13334 1334 133% 13212 1334 13234 11312 133 13312 1323* 13312 11,000 Amer Telep & Teleg 100 12312 Jan 15 13638 Jan 3 121 18 June 13434 Dec88 8314 8618 8712 8614 87% 87 8314 86,4 87% 88,4 8634 10,400 American Tobacco  50 85 Feb 17 9118 Feb 9 13658 Mar 16978 Nov105 105 105 105 105 105 105 105 105 105 010134 10553 900 Do Prof 100 10412 Jan 5 106 Feb 17 101 Apr 10618 July
8718 8712 8812 8713 864 87,4 8678 87% 864 8753 88,4 8978 7,000 Do common Class B...50 8412 Feb 17 89% Feb 9 1354 Mar 16838 Noy
10414 10414 104,8 104% 10114 10114 •101 103 *10112 103 0101 103 300 American Type Founders 100 1034 Jan 16 11214 Jan 2 106 Sept 115 Sept
4134 4838 4618 48% 4618 43,4 47,4 49 4514 431 4114 4853 46,300 Am Wat Wks & El . ___ ____20 34% Jan 13 49 Mar 25 40 Feb 144 Dee
10113 10112 101% 101% 10112 10112 101% 101% *10112 10134.10'12 10178 500 Do 1st pref (7%) 190 100 Jan 9 103 Feb 18 894 Mar 101 Dee

•103 10312
37% 40

10014 10013
3614 38,8

101 1024
3758 3812

101,4 102
3814 3912

102 10214
3758 3912

10053 10114
3734 398

1,200
51,300

Do partic p1(6%) --- 150
American Woolen 100

9512 Jan 2
3333 mar 23

103 Mar 13
64,4 Jan 6

86 Feb
5114 Sop'

102 Nov
78% Jan

81 81% 80 80 79% 80% 8018 82 081 814 80% 81% 3,800 Do pref 100 7833 Mar IS pais Jan 20 90 Oct 10258 Jan
1'414 413 4 4 3% 3% 0333 351 *3,2 3% *313 322 200 Amer Writing Paper pref -100 378 Mar 24 713 Jan 3 112 Apr 7 July
*8 812 •713 712 712 7% 778 7% 758 •712 8 400 Amer Zinc. Lead & Smelt- 25 7,4 Mar 19 1212 Jan 9 7 Mar 1214 Dee
2814 29 2718 2718 23 23 27 27 *26 27 *26 27 600 Do Prof  25 23 Mar 17 39 Jan 9 24 June 3678 Del38,4 394 3714 38 36% 33 3753 33 3712 38 37 37% 22,100 Anaconda Copper Mining. 50 3514 Mar 21 48 Jan 3 2811 May 4814 Del*31 32 31 31 31 3118 31 3114 *3034 31 .30 31 1.000 Archer, Dan'is MUM:1.N° par 26 Jan 7 3514 Feb 13 2813 Dec 29 Dec094 96 98 98 091 96 *04 9(1 *94 96 094 98 100 Do pref 100 9013 Jan 5 9614 Feb 16 90 Dec 9113 Dee09113 9214 •914 91% 914 9112 91 9114 *9034 9112 *91 9112 300 Armour & Co (Del) pref. . _ 100 91 Jan 29 97 Feb 14 8314 June 9438 Del10 10 •9 10 9 9 094 9% *94 9% 94 9,4 700 Arnold COnat'le&COVIC No par 8 Jan 5 1212 Jan 28 6 Oct 15 Jan185 1854 17412 183 175 17812 175 176,4 177 180 177 179,4 3,600 Associated Dry Goods_  100 128 Jan 5 193 Feb 28 79 Jan 10412 Nov099 100 *9812 100 09813 100 *98 100 *9312 9912 *93,2 9912  Do 1st pref 100 94 Jan 7 99% Mar 12 831: May 94 Nov0104 107 •103 105 *103 105 10312 10312 104 101 •103 105 200 Do 2d Prof 100 101 Jan 2 10814 Feb 7 89 Jan 10234 Deo34 3412 z3258 33 3218 33 3214 33 33 33 33 3314 12.100 Associated 011 25 3218 Mar 24 3912 Feb 2 2712 July 3458 Feb3312 3414 31,4 33% 31% 3233 3212 3312 33 3114 3318 3534 16,700 Atl Gulf & W 1 SS Line____100 20 Jan 5 41 Mar 3 1034 Mar 23 Del3933 4012 38% 3912 38 394 38,4 394 38,4 39 3834 4014 5.400 DO pref 100 31 Jan 5 47,4 Mar 3 1212 Jan 3112 Deo1084 10938 10014 105 9918 103 9912 101 98 10212 93 100 12.200 Atlantic Refining lob 9512 Jan 2 11712 Feb 5 7812 -July 14018 Jan

611514 11534•115 116 *115 115 *115 115,4*115 11534 *115 11534  Do pref 100 11312 Jan 6 1154 Mario 108 Oct 118 Feb
4934 4934 •49 4912 49 49 *4812 494 *4812 49 "4813 49 200 Atlas Powder new No par 49 Mar 21 5213 Feb 24 47 Apr 5434 Feb
092 9318 •92 92% *92 9312 •92 9312 *92 9278 '92 9312  Do pref 100 92 Jan 14 94 Jan 9 824 Feb 93 Dee
1114 1112 1114 1114 1034 11 *10,4 11 •10,4 11,4 1034 10,4 1,000 Atlas Tack No par 918 Feb 16 1212 Mar 7 5 June 1118 Jan
26 2634 2518 2512 2334 25 2412 2413 24,4 21,4 25 25 1,800 Auitin, Nichols &Co vt No par 2334 Mar 21 3212 Jan 12 181: Mar 3312 Deo

•88 91
2,4 2,4

*88 91
0234 3

088 90
234 234

*83 90
*212 2,4

911 90
2% 234

*83 90
*212 278

100
1.400

Do pref 100
Auto Knitter Rostery__No par

87,8 Jan 27
172 Jan 7

92's Mar 4
314 Feb 25

79 Apr
14 Nov

91 Nov
813 Jan

12378 12824 11638 12278 11478 118 11634 120,8 11114 11914 110,4 114% 192,400 Baldwin Locomotive Wks_100 11014 Mar 27 143 Feb 26 10433 May 13438 Dec
*110 113% 112 114 112 114 113 113 112 114 112 112 200 Do pref 100 112 Mar 10 11831 Jan 31 1104 June 1171: Nov
244 2512
20 20
*35 42

23 2414
•1712 19
*35 40

21 23%
17 17
*35 40

22% 2314
•I8 20
*35 40

22 2312
18 1814

.35 40

21% 22%
1814 19

*35 40  

24,100
900

Barnsdall Corp. Class A__ 25
Do Clues B  25

Barnet Leather No par

21 Mar 24
17 Mar 19
35 Jan 5

30 Mar 3
23 Feb
4978 Mar 4

14 Feb
10 Jan
231: Nov

2313 Dee
1712 Dee
39 Dee

044% 4612
8412 64%
40,2 41%
110 110

*44% 47
60 64
38% 40,4
10934 10934

4312 44
8012 61
394 4012
110 118

44 44
z61 6212
4014 4112
10912 110

4413 4413
62 63
3958 4112
110 110

*4312 4412
82 63
4018 41%
110 1104

400
8,300
57,900

900

Bayuk Cigars, Inc No Par
Beech Nut Packing  20
Bethlehem Steel Corp 100
Co cum cony 8% !net I8)0

4312 Mar 24
60 Mar 23
38% Mar 23
109 Mar IS

5314 Feb 14
741: Jan 10
5.31: Jan 13
11612 Feb 8

391: May
4434 Apr
3734 Oct
10114 Apr

59 Jan
7234 Dee
6218 Feb
11014 Feb

094% 96
*5 5,4
•2 3
02814 28,4

9514 95,4
4% 5
*2 3

29,4

94% 91%
4% 4,4
*218 2%
0284 29,4

*9418 95
*44 5
*214 212
*2914 30%

95 95
434 434
'214 212
•284 29%

95 95
4,4 4,4
•214 212  
*2318 3012  

500
1,300

Do pref 7% 100
Booth Fisheries No par
British Empire Steel 100
Do lit prof 100

9134 M ar 11
4% Mar 23
3 Jan 5
30 Jan 5

102 Jan 31
7 Jan 10
358 Jan 213
3334 Feb 25

8912 June
358 June
114 Nov

30 Aug

97 Feb
74 Jan
6 Aug
54 Mar

0912 9%
1294 12912
80 8078
*684 70
*98 100
•9534 97
1818 1814

9,8 9,4
12812 129
78% 80
067 70
9712 9712
9512 95,3
1814 18,4

*918 10
128,4 129
7878 79%
67 67
*95 101
*95,4 97
•1712. 1812

9,4 914
129,4 130
80,4 81%
68 68
96 96
9512 96,4
1758 18

'23897
129 129
80 81
6712 69
096 100
9518 9514
18 18

•94 912
128% 128%
80,4 81%
6634 66,4
*98 103
94% 95,4
174 18

300
2,500
9,600
1,600
201

1,900
1,900

Do 2d prof 100
Brooklyn Edison, Ins 100
Bklyn Union Gas No par
Brown Shoe Inc 100
Do pref  .100

Burns Brothers No par
Do new Class B corn No par

814 Jan 21
120% Jan 2
7512 Feb 17
86,4 Mar 27
96 Mar 25
9212 Feb II
1712 Mar 19

1114 Feb 24
133 Jan 7
8378 Jan 22
7814 Jan 10
10014 Jan 19
10333 Jan 12
234 Jan 14

5 Nov
10714 June
5658 Apr
39 May
84 June
95 Dec
19% Feb

1578 Jan
12414 Dee
8234 Dee
761: Doe
9934 Dee
11212 June
29 Nov

*9514 93
80 80
6% 878

•9514 98
79 79
614 618

*95% 98
79 79
6 612

9514 95,4
07814 81
618 6,4

095% 97,8
*7814 81
6,4 8,4

*9514 9612
7814 79
8,4 6%

100
800

3,300

Do pref 100
Burroughs Ad(Pg Mach_No par
Butte Copper & Zinc 5

934 Jan 10
65 Jan 3
6 Mar 17

97 Feb 25
8214 Mar 15
8,4 Jan 2

95,8 Mar
8204 Nov
3% June

994 May
13713 Oet
9,4 Dec19 19 19 19 18,4 1834 1818 18% 1812 1812 1812 1812 1,200 ButterIck Co 100 18 Mar 17 2834 Jan 3 17 Apr 2533 Dec

17% 18
•I

•10358 10514

17 1778
Ds Vs

10112 10234

1858 16%
I 1

10214 102%

16% 17,2
1 1

10212 103

1;12 1714
1 1

103 10314

16 1814
1 1

10314 10314

5,300
1.700
1,200

Butte Sz Superior Mining... 10
Caddo Cent Oli & Ref _No par
California Packing No par

15 Mar 27
1 Mar 17

10011 Jan 27

2414 Jan 9
233 Jan 12

110 Feb 21

14 May
1 Nov

80 Apr

251s Dec
414 Jan

10614 Dec2958 3078 2753 294 2772 29% 29 2978 284 2034 2758 29% 87,700 California Petroleum ^25 2378 Jan 2 3278 Mar 7 1912 July 2914 Feb
109 109,4 108 110 10784 11284 111 112 111 1124 110 111 6,900 Do pref 100 100 Jan 2 11312 Mar 6 9212 July 107 Jan
3% 312 318 333 3 314 4 34 3 3,8 3,600 Callahan Zinc-Lead   10 3 Mar 24 434 Feb 19 212 May 578 Jan51 • 514

-Ws
048 5012 48 4912 .4914 4912 •4834 49 474 4712

-iirs -174l,
1,200
_

_ 1,66
Calumet Arizona Mining__ 10
Case (.7 I) Plow No Par  
Calumet & Heels 25

4718 Mar 27

14 Mar 19

58 Jan 7

1858 Jan 5

41% Mar
ts Mar

134 May

5834 Deo
134 July
194 Deo•27 28 28 30 30 30 *2712 30 •2712 30 *2712 30 700 Case Thresh Machine____100 24 Mar 18 3078 Jan 23 14 Mar 35 Dee8234 6234 6212 834 *60 65 *6112 85 843 6134 64,4 65,4 ,100 Do pref 100 60 Mar 11 6713 Jan 14 4114 May 77 Jan

1684 1678 16 1614 1558 1634 1558 1618 15,4 1653 1618 1618 4,200 Central Leather 100 104 Mar 18 2134 Feb 7 978 Mar 2133 Dec5312 5134 5113 5212 49% 54 504 5238 51 5238 504 51 11.400 Do prof 100 4914 Mar 24 66 Feb 7 2914 Mar 5814 Deo4334 44 4112 4312 39 41,4 403 4412 42 42 3914 4112 4,400 Century Ribbon Mills_ .No par 3113 Jan 5 4712 Mar 11 2534 Apr 354 Nov*9534 9614 *9544 9812 *953 9812 *9534 9612 *9534 9612 *95,4 9612  Do prof 100 9515 Jan 3 9834 Jan 14 91 Jan 9512 July4712 4814 4512 47 434 48 44 4514 4412 453* 4312 45 32,400 Cerro de POMO Copper-NO par 4318 Mar 24 5512 Jan 2 4034 Mar 5634 Dee427 4312 4114 4234 4034 41% 4114 4212 4214 431z 42 4214 8,100 Certain-Teed Products_No par 4034 Mar 24 4814Mar 2 2478 June 444 Dec3212 3234 32 32 3178 3214 3218 3412 3314 313* 3318 3414 18,100 Chandler Motor Car. ..No par 2812 Jan 22 3678 Jan 3 2873 Nov 8013 Jan844 85 83 84 82 83 •82 8212 08214 8234 82 8214 2,900 Chicago Pneumatic Tool. .100 8014 Mar 19 9858 Jan 3 7973 May 10078 Dec60 50 49 49 .4812 50 *4812 53 •50 53 04912 51 200 Chic Yellow Cab tern ctf No par 43 Mar 18 55 Jan 3 39 May Oils tor
325 3384 3218 3278 314 32 315, 324 3134 328 31% 31% 15,200 Chile Copper  25 3113 Mar 24 3738 Jan 2 2533 Mar 3838 Deo2314 2314 *2034 22 *204 21 •21 22 2114 2112 21 2114 600 Chino Copper  5 204 Mar 20 2838 Feb 9 15 Mar 29 Dee61 81 62 62 62 62 6214 8214 63 (13 64 64 700 Matt. Peabody & Co 100 5812 Mar 17 7134 Jan 12 55 Oot 75Ia .1611

RA and asked prices; no sales on this day. a EX-right:a. s Ex-dividend.
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HIGH AND LOW SALE PRICKS-PER SHARE, NOT PER CENT.

Saturday,
March 21.

Monday,
March 23.

Tuesday,
March 24.

Wednesday.
Mdrch 25.

Thursday, Friday,
March 28. March 27.

Sates
for
the

Week.

STOCKS
NEW YORK STOOK

EXCHANGE

PER SMARM
Range for Year 1925.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1924.

Lowest Highest Lowest Highest

per share
sn
3718 3858
*4634 48
5613 5714

O105% 106
O60 68

*101 1081
14012 145
14213 145
3834 3712
*278 3
2913 30%
*84 88
7 71
761: 7878
3 318
62% 823

.010813 110
834 9%

39 3914
O12238 123
2834 3314

4,8655 831
6854 701
*9312 91i
*1314 131
5812 591
304 301
9614 93.
*514 5%

*3913 4012
*64 671
63 53
311 31
35 353
no34 22
115 115
1418 1412
*14% 15
1'10611 107
11012 110%
15 15

14114 14273
"9812 9712
8538 8518
*9 10
•113 2
6518 6518

*112 113
*18 1712
*214 312
3618 36%
9478 96

10108 10332
14413 145
•17 20
5414 5114

*15512 180
•1318 1414

•"1114 1-118
8212 8212
774 7714
10034 10114
1038 1112

Per share
88 8312
33% 3634
4534 4834
5412 5524

•10578 108
"5813 65
"101 10612
140 140
12878 12878
3512 3612
"278 3
28 29
*83 86
7 712
75 76%
278 3
81 62
10114 10332
834 8%

3834 3914
•12238 123

2734 2314
*8638 831:
68 8714
*91 9113
13 13
5738 541
2918 30
*9814 93
513 514
3112 391
"81 851
5154 521
2% 3
3112 311
*2034 22
114 115
•14% 1434
1418 II%
106% 108%
10978 11014
15 15

1334 141,
*48 4834
*9612 99
4778 49,2
9178 917s

•125 160
*95 98
O10412 112
*10814 110
360 26134
11 1118
71 7238
9012 904
.90 9212
10514 10512
5112 53%
*50 52
50 51
103 103
28 2814
1418 144
40 4.)
611$ 53
'9402

96%
11109

1634

95,5

9112
931
111
17

"iii
131/ 14
agis 512
73
28%
33
*45
*4414
36
7014
424
1512

2512
•12
7
84

137 141
*97 9713
6134 6234
9 9

'112 1%
6513 6513

•11234 113
•1812 171:
3214 3'33518 36
9218 91
10712 10918
140 145
1612 1612
52 5334
15114 155
"1318 14

_-
1034 1114
7912 7912
7512 77
9318101'.,
10% 1214

73%
2918
3312
4612
48
38
7138
43%
15%

27%
1414
8
84

$ per share
8734 8314
3338 35
45 46
5414 5614
105% 108
"57 60
•10113 10813
138 138
131 135
36 36%
2% 278

2634 23
83 83
872 7
7414 75%
2% 2%
6118 61%
101 105
8% 878

33% 3918
•12238 123
274 2814
.8818 83,2

8918 8734
'93 91
13 1318
5718 5318
29 2918
•984 93
5% 5,8
3312 3314
61 81
5134 5112
278 3
32 331

•2334 22
113% 11114
•1114 141
1132 IP
107 1071
110 1111
11% 14%

1114 1312
4514 46

'9612 99
45 48

'8712 90
125 125
95 95

"10414 10112
"10314 110
25612 28014
114 1118
6918 7934
•93) 93
'90 92
10512 106
4834 51%
•50 52
43 5012

•103 104
271: 2814
13% 14%
38 39
50 51

Per share
83 90
3438 3514
48 48
5514 5.334

•10573 106
5834 5334

•102 10812
13934 13934
13114 137
381: 37
"278 3
2718 2312
*83 88

634 738
7518 71312
2% 3

6113 62
"105 7

834 918

3314
12212
2713
'83%
6713
91
13
57%
2314
*9314
518

'33%
*83
51%
3
32%

3912
12312
23%
83%
6112
91
1314
534
2914
93
5'8
40
8714
53
3,4
3114
2

1371: 140 140 1421
97 97 "9673 97
617 837 8234 623
'8 10 '8 10
•112 178 •113 17
65 6514 6112 651

011213 115 "11213 115
1634 1814 1814 104
'214 3,2 '214 312
3518 3818 3511 3512

• 9312 9118 9314 96
10713 10712 "10712 1031:
139 139 "110 143
1613 1812 18 20
52 53 5212 5312
153% 15314 "151 160
•1318 133 135  1434

1012 -1.673;
73 73
75% 7614
97% 91%
1012 124

-574 1114
81 8114
75% 7712
93 11-1
10% 1112

$ Per share
8912 90
34 3534
46 46
5112 58%
105% 105%
59 59

'101 10812
135 13914
134 134
3512 3712
"278 3
2712 2712
*8212 88
5,2 614
7518 7813
278 3

6218 6214
105 105
8% 914

3313
122%
2712
*8512
67
*9311
1214
57
2114

'35,4
518

*3312
"83
5314
3,8
3)14
•2)14
•111

1114
113*
1)7
10)
1112

1178 13 1234 133
4514 4512 4514 4134

"981: 99 96 9718
45 481 4812 43%
*38 90 .8712 90
126 127 126 1271
94 941 95 95
1044 112 .10114 112

.1081/ 110 *10812 110
257 2651 251 269
11 1113 114 114
69 697s 894 7312
*90 921 *90 9213
"90 331 .90 9212
10514 1051 010134 1054
4773 4318 50%
50 50 '45 50
4312 501 5018 53%

•103 101 "10'3 101
27 2814 2314 2334
13 13% 1318 133

*3713 3314 33 38
5018 5278 5134 5314

*94 9513 *941: 95
293 9378 93 95

•101 10512 '104 105
1514 16 14% 1512

-ea; 95 -935* "sifs;
13 1314
*54 5%
69 72
2713 2312
3113 32

•---.. 4612
4414 4414
3512 3512
6618 6314
40% 4214
15 1513
--•
'5 9
2234 25% 22%
•13 13% 13
634 7 534

'77 8512 77

3318
122%
2314
832
8312
93
1278
53
23'3
93
513
49
874
53
3'2

31's
22
115
111

107
1131
15'

per share
8312 9134
3318 31%

"4518 48
5138 5512
10578 105%
•5312 59
*101 10812
138 138

•131 136
35% 37
*272 3

"2712 23
"8212 88
518 612
7512 7814
278 3

6114 62
"108% 110
878 914

3312 3318
12318 12118
2718 27%
"83% 83 2
6714 6318
'93% 95
1214 1P4
57 57'8
2)18 2)'4
•3514 93

5's 5'2
3714 334
83 63
5214 53
3% 3'
3112 33

•2)14 22
11114 1141
114 111

•1118 15
•1)314 137
1)3 1)11
•1112 15

13912 1417 13312 1411s
981  97 "98 97
824 83 62 621s
*8 10 *8 10
*112 2 *112 2
611: 61 6112 6512

•11212 115 '11212 115
•16 1814 "1812 17
•214 312 2,4 214
35% 35 •35% 353*
9314 9518 9314 91
10314 10314 11718 107%
141 11213 *131 112
1584 1514 15% 13%
5114 53 5112 51%

•155 180 •15I 157
141/ 1112 "1334 1.1%

"ii-
7)14 8114
78% 783
10)12 1012
1314 1112

"5;4
•7614 7713
75'2 77
10134 103%
13% 1012

13% 133* 1215 1218
46 4314 473* 471
•97 93 "9812 99
46 4814 4613 473*

'89 90 '89 93
129 129 "127 130
91 95 91 91

•10114 112 '10114 112
"106% 110 "108'2 110
283 27012 2811: 26)1
1118 1114 11 11
635 70'8 6334 6914
*90 92 '90 9212
"90 92 *90 9212
1054 10514 10113 10114
44% 5218 4314 5012
48 43 *43 49
5138 51 50 59

•103 101 •103 101
28% 23% 23 2318
13% 1418 14 15
3712 33 3712 38
517s 54% 5134 5314

•94 95 "94 95
93 9434 93 9113
10412 101% •101 101,2
145* 1538 1518 1514

935 96
13 1312 '13 134 *13 1312
53* 5% *5 51 '513 518
67% 7014 6918 703 6914 714
23 2818 2314 2313 2838 23%
3014 31 30% 3132 3034 3112
*43 4812 *4318 4812 413 48
44 41 44 41 *433g 48
3513 3534 3512 3534 3512 3518
82 67 831: 6134 83 614
41 4214 4112 4318 4112 4318
143 1434 143 15 15 15's

*5 9 *5 9
2138 24 2514 2312 2513
13 13 13 *13 14
6' 6 615 63* 7
77 "70 8518 *70 85

4412 44't 4414 4412 43 4414 4318 43% 43 43
*108 110 108 108 *107% 10912'105 110 *10312 103
257 25s 243* 25 24 2438 231s 2413 2214 2334
*9 97 834 83* 9 914 9 9711 912 103*
.116 117 2111 11334 11014 11014 11212 11212 11312 11418
'5514 5534 54 557 533* 5414 5118 5138 •5334 55
3778 393* 3512 3755 3513 383* 3618 37% 388 331
10234 10318 10012 10213 97 10012 z96' 98

*11384 1141 *114 11412 11412 11412 ..114 1143*
12 1214 113* 1212 1134 12 1178 1212
42% 43% 4118 434 404 42% 4014 42
2514 257 241 2512 2414 25 24% 2512
*98 99 *98 99 *93 99 *93 99
50 5118 4814 50% 4814 50 4312 5014
7278 727s 7278 7278 *723 73 7218 723

"115 117 "11518 117 *11518 117 •115 117
*11738 •11778 125 '11778 125 "11778 125
9114 9114 8912 9018 893* 903* 8914 9012
*2413 25 •2412 25 *2412 25 "241: 25

'84 95 ;84- 16 ;ii" 16-
'1912 2018 1812 20 '1812 19
10534 10534 10534 10534 "104 106

•91 95
92% 9318
10138 10112
1518 1512

"Oiis 94
•13 131:
•5 5%
89 70
2312 2334
31 3112

*4318 46%
44 44
351: 384
6'3 6138
4112 42%
15 1512

2238 21%
*13 14
81s 7

•70 85

Shares.
7,800
23,800
1,700

42,030
503
200

1,100
1,350

14,030
600

3,9)0
103

15,403
32,4)0
8,20)
13,411
2,6)3
16,303

Indus. & Miscall. (Con.) Par
Coca Cola Co No par
Colorado Fuel 3c Iron. 100
Columbian Carbon v t o No par
Col Gas & Elea No par
Do pref 100

Comml Invest Trust-NO Par
Do Prat 100

Commercial Solvent: A No par
Do "IV No par

Congoleam Co new__ _ No par
Conley Tin Folistamped Vo par
Consolidated Cigar No par
Do prof  100

Consolidated Distrlb'rs No par
Consolidated Gas (NY) No par
Consolidated Textlie___Aro par
Continental Can, Inc__No par
Continental Insaran"e 2.3
Coral Motors tern etts_No par

11,10) awn Pro loots Refin W L...25
1.3)3 Do Prat 100

31,3)3 Coiden & Co No par
  Do pref 100
31,10) Crucible Steel of America...100

10) Do prat 100
9,0)) Cuba Cane Sugar No par
12,5)) Do prat 100
5,70) 0 ab in-American Sugar__ __ 110

Do pref 100
1,70) Cuban Dominican Su -No Par
93) Do prof 100
2)) Cuihman's Sons N's par

5,2)3 Cuyamel Fruit No par
3.70) Daniel Boone Woolen MI112.25
25,80) Davison Chemical et o_No par
  De Beers Cons Mines-No par
1,30) Detroit Edison 100
1.70) Dome Mines Ltd No par
1,70) Doa:las Poctin No par
55) Thigoeine Light 1s1 pref._ _100

4,70) Eastman Kodak Co._ ..No par
1.70) Eaton Axle & Spring.  No par

10,303
533

5,433
30)

2,0)3

23)
10)

2,70)
41,09)
1.3))
1,3))
43)

2,5))
50)
70)

......
9,30)
1,50)
7,30)
22,30)
57.43)

700
2,800
3)1

17,100
103
70)

1,800

83,800
4,903
56,803

100

1,800
112,200

200
5,800
299

8,901
5,73)
3.2))
23,800

3,500
500

2.300

. 1,7765
800
100

13,200
5,200
3,700
100
600

,6100
10,300
25,600
6,100

123,203
830

5,393 Indian Refining
5001 Do prat 

Do debenture pref----100
General Electric 100
Do special   10

General Motors Corp__No par
Do pref Ilk
Do deb stock (8%)._ _ _100
Do 7% pref. 100

General Petroleum  2.
General Refractorlee-No pa.
Gimbel Bros No par
Do pref 100

Ginter Co temp etts-No pa
Glidden Co Aro par
Gold Dust Corp v t o_ _No pa
Goodrich Co (B F)....-No par

Do pref  100
Goodyear T & Rub pf v 1c100
Do prior pre, 100

Granby Cons Min Sm & Pr 100
Gray & Davis. Ino......No par
Great Western Sugar tem elf 25
Greene Cananea Copper_ -.100
Guantanamo Sugar._ __No par
Gulf States Steel 100
Hartman Corporation_ _No par
Hayes Whoa! No par
Hoe (R) & Co tern ctts_No par
Homestake Mining 100
HousehProd,Inc.tenactf No par
Houston Oil of Tex tern otts.100
Hudson Motor Car... _No par
FluPP Motor Car Corti 10
Hydraulic Steel No par
Do prat 100

Independent Oil & Gas.No par
Indian Motoeyele No par

10
100

42 4232 1,800 Inland Steel No Par
•10312 103 100 Do prof  100
23 2314 12,200 Inspiration Cons Copper  20
*912 1012 3,900 Internal Agricul No pa

'113 11312 1,800 Int Business Machines_No pa
5134 5134 1,500 International Cement. No pa
3618 37% 32,800 Inter Comilla; Engine_ _No pa

4 101 100 101 15,800 International Harvester_ _ _100
•114 11438 '114 11414 100 Do prof .100

1218 1214 12 12% 19,000 lot Mercantile Marine____100
41 43'g 4012 423* 34,800 Do pre( 100
2512 2638 2514 21332 28,500 International Nickel (The).2

"98 934 93 93 100 Do Pre( 100
50 5118 49 5012 15,400 International Paper 100
. 73 74 7312 7312 9)0 Do stamped prat 100
•11514 117 "11514 117   International Shoe No pa
"11778 125 '11778 125   Do pref.  100
90 9014 28912 893* 4,800 Internal Telep & Teleg_100
*2412 25 *2412 25   Intertype Corp No par

;iii" 16" ;ii" ii" iii" 16" 
______ Invincible Oil Corp. - . -No pa
  Iron Products Corp 10

1834 1872 11834 183 1812 1812 1,100 Jewel Tea, Inc 100

10534 1057s *104 106 10612 10612 600 D f 100

$ per share
80 Jan 6
33% Mar 23
45 Mar 24
4534 Jan 21
1044 Jan 5
Si) Jan 2
102 Mar 19
10912 Jan 9
10711 Jan 9
341: Mar 18
2% Feb 16
2812 Jan 2
7934 Jan 2
318 Jan 7
7438 Feb 17
2% Mar 19
61 Mar 23
103 Jan 5
814 Jan

3818 Fob 17
118% Jan 7
2814 M o 17
83 Jan 2
63 M ar 23
93 Jan 2
1214 Jan 12
5618 Jan 14
29 M tr 19
98 Jan 9
518M at 23
3734 M. It 27
63 Mar 27
50 Feb 17
212 Feb 19
3)4M sr 23
2)14 M ir 13
110 Jan 5
1318 M ir 1
14 Feb 18
105 Jan
10518 NI it 19
1912 Feb 13

El du Pont de Nem & Co__100 13414 Jan
Do pref 8% 100 94 Jan 23

Eieo Storage B tttery--No par 6134M ir 2
Elk Horn Coal Corp  50 718 Feb 17
Emerson-Brantingharn Co-100 14 Stir 9
Endloott-Johnson Corp- 50 6114 NI it 19
Do prat 10 112.2 Jan 21

Exchange Billet Corp_No pa 16 st u• 11
Fairbanks Co  25 214 St ,t 27
Fairbanks Morse No par 3214 Jan 2
Famous Players-Lasky_No par 9014 Feb 17
Do pref (8%) 10 10378 Feb 17

Federal Light & Trao„Nopa 11413 Jan 3
Federal Mining & Smelt.g.100 1514 A ar 13
Do pret 100 49 2M ir II

Fidel Phan Fire Ins of N Y.-2 l47% Jan 6
k. itch Ave B Is tern ctfs_No par 12 Jan 8
Fisher Body Corp No par 239 Jan 2
Fisk Rubber No par 192M ir 2
Do let pref •  100 75,2 Jan 18

Fleischman Co Mo par 75 M tr 19
Fooniation Co  No par 90 Jan
FreeportTexas Co No par 8 Mar 13

Gardner Motor No MI 418 Jan

Gen Amer Tank Car 1031 4514 Mar 23
Do pre( 100 9314 Feb 16

General Asphalt 100 45 Mar 1
Do prat 100 85% M at 1

General Baking No par
Gene al Cigar, Ina 100

121 Mir
94 Mar 24

100 105 Jan
107 Jan
22714 Feb 1
11 Jan
64% Jan
90 Feb 13
05 F.0121
102 Jan 5
42 Jan 18
4712 Mar 13
47 Mar 111
10214 Mar 14
2234 Feb 13
121: Mar 19
37 Mar 3
3634 Jan 5

$ Per share
9214 Feb 10
4814 Jan 13
51% Jan 8
59 Feb 28
107 Jan 26
67 Feb 18
10612 Jan 19
190 Jan 29
189 Jan 29
4312 Jan 2
17 Feb 10
3214 Feb 19
89% Feb 14
938 Feb 19
7878 Feb 10
54 Jan 7

6978 Jan 2
12013 Jan 23
1035 Jan 13

4138 Feb 25
12312 ar 25
3538 Feb 2
9018 Feb 10
79% Jan 17
98 Jan 15
14% Feb 9
62% Feb 26
3312 M at* 3
101 Mirl3
632 Feb 27
4412 Jan 6
73 Jan 19
5512 Feb 24
7% Jan 9

4914 Jan 23
2418 Jan 28
119 Mar 7
1612 Jan 19
16% Jan 12
1074 Feb 9
118 Jan 19
16 Jan 3

92 Jan 3
8818 Jan 8
10314 Jan 5
14% Mar 24
414 Jan 2

91 Jan 18
1134 Mar 19
514 Feb 18
8718 Mar 24
2712 Mar 23
30 Mar 14
46 Mar 28
43 Jan 2
3412 Jan 5
62 Mar 21
3334 Jan 5
1414 Mar 18
1 Jan 5
6 Jan 5
1314 Jan 5
13 Mar 24
513 Jan 2
77 Mar 24

42 Mar 27
107 Jan 3
2234 Mar 28
714 .lan 7

11014 Mar 24
52 Jan 5
3134 Jan 21
9134 Mar 25
114 Mar 3
1038 Mar 18
3918 Mar 18
2414 Mar 18
94 Jan 6
4314 Mar 19
71 Mar 9
108 Feb 2
11912 Jan 8
892 Mar 23
2412 Mar 15
1512 Jan 2
82 Jan 27
18% Jan 21
10212 Jan 19

$ per share
61 Apr
34% Feb
3914 Seat
33 Mar
10314 Dec
3034 May
93 May
4312 Jan
33 Jan
323s May
714 May
11% Mar
5912 AP

Is Jan
8078 Jan
2% Apr
4312 Apr
8912 Apr
6 Apr

3112 Jan
11518 Apr
2238 Sept
80 Dec
43 May
88 May
1012 Oat
53% Apr
234 Nov
96 Jan
4% June
33 Dec
5813 Aug
4518 Nov
6 Nov
3812 Nov
1814 Jan
1053* Jan
1134 Nov
9% Jun

10012 Ma
10412 AD
8% Sep

154 Mar 4
9713 Mar 4
70% Jan 3
1013 Jan 22
211 Jan 3
72 Jan 9
116% Feb 16
19% Jan 3
3 Jan 5

3314 Mir 12
10312M ar 2
110 Jan 8
14513 Mar 6
25 Jan 19
6414 Jan 15
18814 Jan 12
14'4Mir23
280 Jan 12
13% Feb 6
8512 Jan 14
8812 Jan 2
109.4 Feb 1 1
1214 Mu' 23

1614 Mar 2
5818 Jan 10
99 Jan 19
6334 Jan 2
100 Jan 2
14754 Jan 2
101141. ar 4
111 14 la ar 12
111912 Feb 25
320 Jan 2
1114 Jan 3
70 Feb 10
9413 Jan 21
94 Jan 13
10878 Feb 2
5712 M 3r 3
5313 Jan 14
67 Jan 13
1054 lan 20
2478 M it 23
1713 Feb 13
4238 Jan 2
64% M. u• 5

98 Star 4
107% Mar 13
10714 Mar 8
2114 Jan 14
718 Jan 3
994 Mar 3
1914 Jan 2
612 Jan 5
94% Feb 5
371: Jan 7
4314 Jan 3
48% Jan 9
50 Jan 12
37% Jan 20
85 Jan 29
4412Star 4
1914.Jan 5
114 Jan 8
712 Feb 18

3312 Mar 8
20 Jan 2
1032 Feb 6
95 Jan 7

50 Feb 2
110 Jan 22
3234 Jan 12
1312 Feb 5
125 Feb 9
57% Feb 4
44 Mar 8
111178 Jan 23
1154 Feb 13
14% Feb 5
5234 Feb 5
28% Jan 31
9912 Feb 6
62 Jan 13
76% Feb 11
118 Feb 24
12038 Feb 28
97% Feb 19
2613 Jan 5
2232 Jan 9
105 Feb 10
21% Feb 26
110 Feb 25

$ per share
8318 Dee
5414 Aug
5538 Jan
48 Dee
105 Dee
58 Nov
103 Nov
13114 Dee
12912 Dee
6614 Feb
1414 Dee
30 Nov
84 Jan
334 Dee
7912 Dee
8 Jan
6952 Dee
10918 Dee
vs Dee

4354 Nov
12334 Aug
4014 Feb
95 • Feb
76 Dee
98 Dee
18 Feb
7178 Feb
38% Feb
10014 Nov
S' Feb
52 Feb
76,4 Sept
7412 Jan
3214 May
6912 Jan
2214 Dee
11584 Dee
2014 Jan
18 Dee
10814 eels
110 Nov
2412 Jan

112 May
85 AP
5012 May
11 Dec

78 Jun
55% May
105's June
18 Dec
2 Dee
2518 May
81 Jan
8778 Jan
7412 May
54 Apr
411: Jan
118 Mar

912 Jan
153 Jan

512 June
3814 July
444 Jan
6612 Jan
712 Sep

314 Get
35% May
92 Feb
3132 Apr
7114 Apr
93 Jan
8214 Apr
10114 Mar
100 Apr
19312 Jan
1013 Apr
5514 Oct
80 June
8018 June
95,8 July
3458 Jane
31 June
4718 June
99 Jan
21 Dec
8 June

2813 Apr
17 Jun.

7014 may
39 Jan
8814 Jan
121: Apr
212 Oct
834 Oct
10 May
4% Nov
62 May
31 Sept
3214 May
4814 Dee
35 July
3133 Apr
81 Apr
204 May
1118 May

12 Jan
3% May
5% Sep
1518 June
3% Apr
60 Mar

3112 May
10114 Jan
2218 Feb
3 Jun
83 AP
40% Apr
22 Ma
78 Jan
106 Feb
634 Jan
2813 Ma
1112 May
754 May
3412 Apr
6213 Ma
73 AD
11514 May
66 Fe
241: Des
1018 July
3912 AM
16% Apr
78 Mar

142 Dee
96 Dee
66 Dee
1452 July
3% July
7338 Des
115 Jan
2412 141111
41s Jan
34 Deo
9312 Dee
10812 Dee
12212 Dee
2434 Des
6412 Dee
146 Dee
1352 Jan

240 Dee
1312 Dee
86 Dee
90% Nov
9452 Dee
1372 Jan

7 Jte
63 Dee
9912 Dee
6332 Dee
100 Dee
160 Sept
98s2 Dee
106 Dee
109 Dee
322 Dee
1112 July
6672 Dee
93 Dec
9312 Dee
10312 Dee
45 Aug
55 Jan
6472 Dee
107 Sept
27% Nov
15 Nov
4374 Nov
38 Dee

92 Dee
9052 Dee
10813 Deo
2172 Dec
912 Jan
9672 Dee
2i72 Dee
1014 Feb
8914 Feb
441/4 Feb
5212 Feb
5172 Dee
5812 Jan
38 Nov
8212 Feb
36 Des
18 Jan
332 Des
10 Deo
1614 Dee
2514 Feb
712 June
75 Deg

48114 Nov
10734 Dee
3372 Dee
954 Jan

11872 Dee
5912 Nov
39 Des
11012 Dee
11512 Nov
1552 Dee
4742 Dee
2712 Dee
95 Nov
6i) Dee
747e Oct
119 Nov
11918 Dec
94 Dec
3212 Mar
1678 Jan
10038 Dec
234 Jan
106 Dee

• 01,1 and asked pricer no sales on this day. s Ex-dividend. 3 Par value changed from $100 te $50 and P
rice, on that basis beginning June 3. a Eg-rightg.
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1564 New York Stock Record-Continued-Page 40., les during the week of stocks usually Inactive, see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
-• Sales STOCKS

NEW YORK STOCK
EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 100-share lots.

PER (51145W
Range for Previous

Year 1924.qaturday,
March 21.

Monday,
March 23.

Tuesday,
March 24.

Wednesday
March 25.

Thursday.
March 28.

Friday,
March 27.

for
the

Week. Lowest Highest Lowest Highest
$ Per share
*1714 18
4614 47%
.012 1/4
21 21

•8912 91
1453 15
4334 4334
*48 50
•92 93
5014 5078
*214 238

3.74 80
*525 530
*3212 33

*164 1661
1213 1212

*59 59%
*118 123
5873 59

6511 66
2458 2512
612 612
8822 90
34 3438

*108 112
1743 18
39 41%

*11414 118
128 1311
*106 1071
.10014 102

7512 7512
38 39
24 2412

*7714 9314
*5012 5234
*7914 81
5512 5614
2113 2134
32 33
2734 2858

38 391/4
1212 1234
31 3214
65 65
8634 8712
54 5478
10453 10553
86 86
124 121g

•99 10112
*19 20
1334 144
1112 1214
118 118

99 99.

;53.4 -813-4
4312 4434
2414 2438
738 71

•1834 19
•31 32
285 285

'105 106
434 434
88 8812

'124 126
*67 68
101 101
451/4 451/4
411/4 4212
99% 9913
*64 65
33 33
*83 86
15112 153
.116 118
634 63%
131/4 14
4634 47
523 5213

*3214 3234
23 23
*57 5758
058 57
2834 2834

4534 4612
4853 4818
*9 934
*51/4 61
*22 2214
28 28
9912 10014
81/4 9
51 5112
45 45
10512 106
*834 10
5512 5252
18 1832
1071/4 109
77 8112
771/4 8234
*352 5
•1555 134
30 30
*12 15
112 184

115% 116

5234 521/4
*4634 4712
4334 44%
54314 444
*87 7212
145s 15
391 40%
12 121/4
4534 46
86 8614
233 . 238

*3312 34
652 71/4

*48% 50
'90 94
*9812 100
•53 55
•83 84
13 13
13 13
wo loot,
116 118'"i16

$ per share
17 17%
431 457$

12 1/4
20 20
*88 90
14% 1414

*4312 4734
*46 50
*88 92
4812 498
214 214

*741/4 75
530 531
*3213 34
*180 165

1214 1214
59 59

*118 123
5758 5812
8352 8434
2414 2514
*61 6%
83 8733
3334 331/4

*108 112
1614 1734
36% 391

*11414 118
12114 12814
106 106

*10012 102

7312 74
37 3712
23 2334

*2714- 
- --

50 50
*7914 81
5414 58
21 2112
34 3518
26% 2712

3614 371/4
12 12
3012 31
6014 64
8314 8634
5012 5312
101 104
844 8414
1212 1212

•99 100
19 19
1252 1312
1113 1134
113 118

9878 9872_ . _

.a6 6'614
4134 44
2312 24
714 723

1812 1812
.31 32
275 285

105 106
434 434
6814 68
124 12414
67 67
100 102
45 45
4113 42
99 9912
*62 64
31 31
83 83
148 15012
116 118
6414 64%
1358 1334
45 4632
52 521
*3214 3234
22 2213

*5612 5714
*58 60
*2812 281/4

4412 4534
*48 4818
*9 934
*334 6

*2112 2214
2734 2734
961/4 9934
812 81/4

51 51
4358 447

*10512 10612
9 9
5314 5534
1734 18

*10734 10834
7534 773
7812 7852
*31/4 4
*153 134
*30 31
*1213 1453
112 134

11514 15514

511/4 5278
47 47
42 4318

.42 4234
651$ 65%
1414 1414
375± 3912
111/4 1132
4312 4412
*85 8712
2% 23±
3114 3312
81/4 7

4734 4814
•90 94
*9612 100
5212 5472
83 83
13 13
*13 134
6714 9938

11612

$ per share
17 17
4354 4478
*12 52

*1934 20
*85 90
1214 1412

"42 47
.44 50
*88 92
4758 4878
24 214

*73 74
532 532
32 3212
163 16434
12 1218
58 58
118 118
57 5712

631 6412
24 2412
614 6%
80% 8412
34 34%

*108 112
1514 1633
3558 38
114 114
122% 12533
10714 10714

•10014 102

----- -- ----- -- -----6,500
37 37
22 2234
*7712 93
*50 52
*7914 81
5212 5334
2033 2013
33 3512
2614 27

341/4 3612
*111/4 12
2512 3014
60 6012
8312 8712
5118 5473
10114 10234
.84 85
'5167 1714
*9914 10012
*19 1934
1232 13
1118 115$
1 113

97 97_ _
654 ifili
4154 43%
2318 24
714 733

1812 1812
*31 3112
28458 2841/4

.105 106
414 414
604 6834

•124- 
___

67 6714
*101 102
45 4512
4114 4114
9838 9838

*132 64
31 32

.81 85
14274 14612
116 116
6212 6212
1352 1334
4514 4512
.52 5212
3234 3234
18 2214
56 5612
*56 57
2834 2834

4412 4512
48 4818
*9 934
534 534

2012 2112
*2712 271/4
9612 9712
812 858

51 51
4353 4434
10512 108
*812 9
5313 5414
1772 18
10334 109
7534 7833
7684 7953
*3 5
*158 134
30 30
*124 1453

112 152
1141 11514

5134 53
*45 47
4158 43

.4152 4214
•60 65
1313 1312
37 38%
11 1152
43 44
*85 8712
2 2

3014 31
612 61/4

*48 50
*90 94
.97 99
5412 5412
*80 84
127 13

•1234 13
97 99

.118 11612

$ per share
1634 17
443 4512

12 12
*1934 2013
•83 8812
1234 14
41 41
43 43
*88 92
4838 4954
214 253
74 75

*520 537
*3214 3212
1821/4 16278
*1134 12
57 5714
--__ 

- 
___

5814 5714

64 647
2412 26%
•614 612
8313 85
3353 34
11012 11012
1534 1612
36 38%

*11314 118
12553 130
---- 

- 
---

*10014 102

3678 3712
2212 2338

*7713 93
•50 52
*7934 80
5273 537
2034 21%
3334 344
2634 27

3553 3634
*1112 1212
29 30
60 81
87 8932
5412 5873

10214 10332
84 86
167$ 1713

•99 10012
*19 1934
12 13
1118 1112
1% 112

*98 98%_ _
.iiT2 6614
4214 4358
2312 26
7 71
17 18

*31 3112
285 290

*105 106
*414 434
6834 6773

•124 __
•66 1714
101 101
45 4614
4138 41%
97 98
*62 65
3114 3114
*81 85
145 147

.116 11713
62 6212
1312 1334
4634 4834
*52 5212
3214 3214
21 21
*53 56
*56 57
*2812 2812

45 4512
48 4814
*9 934
*512 812
20 2012
2712 2734
98 10038
812 812

.5112 52
44 4533

3'10512 108
•812 9
5353 5434
1773 18
109 109
7612 78
7753 7914
*314 5
.153 11/4
2953 2958
*12 1458

112 153
115 115

53 53
4634 4634
4153 4253
*42 43
*60 65
1312 1312
37 3722
1114 1112
4312 45

.86 90
2 218

*311/4 3312
632 612
47% 4753
*90 94
97 97
5312 54

•8112 84
13 13
1312 1312
9734 10024

*116 11612

I$ per share
1752 173
45 46%
.12 58
1934 20

*83 90
1334 1432
*42 45
*4412 50
88 88
4814 4938
253 253
75 75

.527 539
3234 33

'63 163
12 1213
5713 58

*118 123
58 5853

84 65
241/3 25%
*614 61
83 84
34.1/4 3453

•107 111
1513 1634
3614 381/4
11414 118
125 12958
106 10712'106
10012 102

37 3714
23 23
•77 90
50 50

*7934 80
52 5314
2214 2214
•3312 34
2612 27

3412 3812
.1112 1212
29 297
61 6212
8612 8972
55 5834
102 103
84 84

•1673 1713
"399 1001
•1914 20
1212 13
1114 1134
1 1

9613 9618
_ _ _
Ili 16
42% 4334
2514 2534
7 • 714
17 1712

*31 32
290 298

*105 106
*414 41/4
674 6814

•124 
- 
__

•67 -68
*100 102
46 48
411s 4112
97 9734
*62 64
*32 33
83 83
146 14713
*116 11712
6212 6413
1352 1334
48 47

.5214 5212
3214 3214
*21 23
.54 5512
*50 57
2834 2834

45 4512
48 48
*9 934
*513 612
21 21
275  2773
10012 102

812 812
51 51
45 4633
106 1001/4
•812 9
5353 55
18 1834
109 109
7412 77'2
7513 7812
•3 5
•153 134
2958 2953

•1218 143
112 134

115 11514

5212 5212
*46 47
4134 4278
*41 43
*6014 65
131/4 1334
3714 3832
1112 111/4
43 4514
*85 90
2 2
32 32
614 61/4
477g 477
.90 94
94 94

.53 5412
*8112 84
1273 13

•13 134
98% 10018
116 11612

$ per share
17lt 1712
4414 45
.12 %
1934 1934
*85 90  
1272 1352

*4214 444
*43 497
*85 90
488 4878
214 21/4

*744 75
•525 539

3234 3234
18312 172
*1112 12
57 58

*118 123
5512 57%

64 6112
2478 2538
6% 614

•81 84
34 34

•107 111
1533 1614
3814 3713

*11414 118
12414 1281/4

10712
*10012 102  

37 37
2212 23

*7712 86  
.50 52
*7934 80  
*5212 53
22 22
3313 3312
2613 26%

3312 351
11 11
2853 2912
6013 61

g
55,4 573
10212 1034
84 84

.1674 1713
*99 10012  
*1912 20
1213 1212
111g 11%
1 I

96 9814
_ _
6514 1614
4214 43
247 25
7 7%
161/4 161/4

*31 3152  
295 29834
*105 106  

.414 434
6653 675

*124 __
--67 68

*100 102
46 46
4114 4114
97 97
*62 84  
3114 3133
*81 85
145 1454
116 116
8312 63%
1352 1334
4512 46
5214 5214
32 32
2014 21
55% 5512

.50 57  
*2812 2834

4434 4553
4734 48
*9 934  
*512 613

*2078 24
2712 2773
99 10034
81  9
52 52
4434 45
10612 107
*812 9
5334 5514
1813 1812

*108 10912
74 78
7434 .79

5
*15s 11/4  
2933 30

•121s 148  
112 153

11412 11412

521c 525$
.547 4712
401/4 4112
*41 423s  
*60 65
1314 1312
3718 3722
111/4 1112
43 4414
*86 90
2 2

*30 3212
612 612

*47% 48
90 90
*95 99
5112 524
*8112 84
1314 13%
131/4 131/4
971/4 101
116 11612  

Shares.
2,600
11,400

700
1,700

11,600
200
100
100

55.500
3,000
303
300
500

2,600
1,000
2,200
200

7,900

5.1001
40,600

900
3,500
4 800
100

31,100
30,400

100
74,400

200

4,700
5,000

200

4,500
2,400

_ 4,900
8,100

92,000
700

3,300
3,600

48,300
191,000
13,200

400
500

200
7,400
7,900
5,100
600

--
2,700

43,800
5,900
13,900
2,800

2,800

1,100
5,900
200
700
500

2,000
1,800
1,700

1,000
200

5,300
200

2,500
6,900
3,100
800
700

2,700
400

600

33,600
1,900

400
1,400
2,700
5,900
4,800
700

8,400
1,100
200

82,900
34,200
1,600

53,200
485,900

700

22,000
2,200

4,100
200

16,100

100
2,600

72,100
2,900
5,600
200

3,300
600

17,720
1,400
100
200

1,300
100

2,100
400

6,600

Instil& & Miscell. (Con.) Par
Jones Bros Tea, Inc, stpd..100
Jordan Motor Car No par
Kansas & Gulf  11)
Kayser (J) Co v t o____No par
Do 1st pref No par

Kelly-Springfield Tire 25
Do 8% pref 100
Do 8% pref 100

Kelsey Wheel, 1no 100
Kennecott copper No pox
Keystone Tire dr Rubb_No par
Kinney Co No par
Kresge (S 8).Co 100
Kresge Dept Stores-_No par
Laclede Gas L (St Louls) 100

_ __No parLee Rubber & 
Tire-Liggett & Myers Tobnew- 25

Do pref 100
Do "B" new  25

Lima Loo Wks No par
Loew's Incorporated_No Par
Loft Incorporated No par
Loose-Wiles Biscuit 100
Lorillard  25
Do met 100

Louisiana 011 temp ctts_No par
Ludlum steel No par
Mackay Companies 100
Mack Trucks, Inc No par
Do '1st prof 100
Do 26 pref 100
Do 2d paid 

Macy at H) & Co, Ino_No par
Magma Copper No par
Mallinson (H R) de Co_No par
Do prat 100

Manati Sugar 100
Do pref 100

Manh Elec Supp tem ctfs No par
Manhattan Shirt  25
Manila Electric Corp--No par
Maracaibo 011 Expl_No par
Marland Oil No par
Marlin-Rockwell  No Par
Martin-Parry Corp- - -No par
MathlmonAlkall Wksteinctf 50
Maxwell Motor Class A___100
Maxwell Motor Class B No par
May Department Store,-50
McCrory Stores Class B No par
McIntyre Porcupine Mines_ _5
Metro Edison Po..ver pf_No par
Metro-Goldwyn Pictures pt_27
Mexican Seaboard 011.-No par
Miami Copper  5
Middle States 011 Corp _   10
Midland Steel Prod pret _100
Midvale Steel  50
Montana Power 100
Montg Ward & Co Ill corp....10
Moon Motors No par
Mother Lode Coalition-No par
IVIullins Body Corp_ -_-No par
Munsingwear Co No par
Nash Motors Co No par
Do pref 100

National Acme stamped._ __10
National Biscuit  25
Do pref 100

National Cloak & Sult--100
Do pref 100

Nat Dairy Prod tem etfsNo Par
Nat Department Stores No par
Do prof 100

Nat Distil Prod pf tem ctf .Vo par
Nat Enam & Stamping_100
Do pref 100

National Lead 100
Do pref 100

National Supply 50
Nevada Consol Copper_ -- 5
NY Air Brake tam etfs_No Par
Do Class A No par

NY Canners temp etts_No par
New York Dock 100
Do pref 100

Niagara Falls Power__ _No par
Do pref. new 25

North American Co  10
Do pref  50

Nunnally Co (The)___No par
Ontario Silver Min new No par
Onyx Hosiery No par
Orpheum Circuit. Inc  1
Otis Elevator (k)  50
Otis Steel No par
Do pref 100

Owens Bottle  25
Pacific Gas & Electric 100
Pacific Mall Steamship  5
Pacific 011 No par
Packard Motor Car  10
Do pref 100

Pan-Amer Petr & Trans_ 50
Do Class 13  50

  Panhandle Prod & Ref-No par
Parish & Bing stamped_No par
Park & Tilford tern ctis_ No par
Penn Coal & Coke  50
Penn-Seaboard St'l vto No par
People's GI L & 0 (Chle) 100
Philadelphia Co (Pittab)... 50
Do pref  50

Phila & Read C & I ...No par
Certificates of int.. ...,No par

Phillips-Jones Corp_ _No par
Phillip Morris & Co, Ltd_10
Phillips Petroleum No par
Plerce-Arrow Mot Car_No par
Do pref 100
Do prior pref No par

Pierce Oil Corporation 25
Do Prof 100

Pierce Petronntem etfs_No par
Pittsburgh Coal of Pa 100
Do Prof 100,

Pittsburgh Steel prof 100
Pitts Term Coal 100
Do prof 100

Pittsburgh Utilities pref__ _ _10
Do prof certificates__ -10

Post'mCer Co inetemmfAropa
Do 8% pref temp ctfs _10

$ per share
1634 Mar 25
42 Jan 27

It Feb 28
181/4Mar 17
8812 Feb 16
1214 Mar 24
41 Mar 25
43 Mar 25
88 Mar 26
47% Mar 18
11/4 Jan
74 Mar 25
461 Jan 28
3112 Jan 21
11014 Jan
118 Feb 20
57 Mar 25
11613 Jan 16
5512 Mar 27
63% Mar 24
22 Feb 17
6 Jan 28
77 Feb 17
3014 Jan 24
108% Feb 27
15% Mar 24
3134 Feb 17
114 Mar 20
117 Jan IC
104 Jan 27
99 Jan 2
116 Jan 5
6912 Jan 3
36% Mar 11
22 Mar 21
81 Mar 16
50 Jan 5
797 Jan 31
4218 Feb le
2014 Mar 16
2812Mar 5
28 Mar 19
30 Mar 17
101/4 Mar 13
2513 Mar 24
51 Jan 6
7453 Jan 27
3314 Jan 27
101 Mar 23
79 Mar 17
18 Jan 2
98 Jan 7
18 Jan 3
1112 Mar 17
1014 Mar 11
1 Mar 24

96 Jan 2
29 Feb 2
85 Mar 28
4154 Mar 24
2234 Mar 19
7 Mar 17
1434 Feb 2
32 Feb 26
193% Jan 5

10334 Jan 21
414 Mar 24

6512 Mar 17
1231:Mani
8512Mar 5
99 Jan 13
42 Jan 2
3812 Jan 2
97 Mar 25
5212 Jan 8
3012 Mar 17
811s Jan 7

14273 Mar 24
116 Jan 5
611/4 Jan 2
1312 Mar 18
4312 Mar 19
51 Mar 19
32 Mar 27
18 Mar 24
52% Jan 14
451s Jan 5
28 Jan 5
4113 Jan
4653 Jan
8 Jan 1
513 Jan 2

1832 Jan
2534 Jan 1
8753 Feb 2
8 Marl

5014 Mar 1
421/4 Mar 1
10213 Jan
9 Jan
527pMar 1
15 Jan 1

10214 Jan
64 Jan
8333 Jan
3 Jan
113 Jan 1

29 Mar 1
1512 Marl
112 Mar 1

112 Jan 1

5112Mar 18
454 Jan 5
4034 Mar 27
481/4 Feb 13
65 Feb 20
121/4 Mar 19
3653 Jan 5
11 Mar 18
43 Mar 24
85 Mar 18
11/4 Jan 2

2513 Jan 2
534 Jan 2
4712 Mar 25
90 Mar 27
94 Mar 26
51 Mar 9
83 Mar 23
121/4 Mar 24
1234 Mar 20
934 Feb16
1151/4 Feb 3

$ per share
217  Feb 3
5912Mar 3
114 Jan 28

2734 Jan 5
90 Jan 13
171/4 Jan 3
51 Jan 5
53 Feb 4
101 Jan 13
5734 Jan 13

9 314 Feb 5
87 Jan 3
532 Mar 24
4534 Jan 7

5 172 Mar 27
15 Feb 5
7112 Feb 6
120 Mar 3
701/4 Feb 6
7438 Jan 14
26% Mar 13
8 Feb 19
9718 Mar 7
3778 Jan 13
112 Jan 12
231/4 Feb 3
55 Mar 4
11712 Jan 24
14834 Feb 10
1091/4 Feb 18
104 Feb 27
137 Feb 9
8412 Jan 10
4454 Jan 2
3712 Jan 23
86 Jan 16
5313 Feb 28
82 Feb 9
59 Mar 10
3034 Jan 3
3512Mar 24
3513 Jan 3/

4614 Jan 31
1234 Jan 22
37% Jan 7
731/4 Feb 11
8973 Mar 28
5978 Mar 28
1111/4 Jan 2
9412 Jan 13
181$ Feb 24

101 Mar 17
2214 Feb 5
2212 Jan ' 6
2434 Jan 13
153 Jan 13

10512 Mar 3
3012 Jan 10
72 Jan 3
5553 Jan 13
27 Feb 26
9% Jan 2

2112 Feb 20
34 Jan 23
298 Mar 28
106 Feb 28
71/4 Jan 13
75 Jan 2
1261/4 Feb 10
78 Jan 28
104 Jan 29
4833 Jan 26
43 Mar 12
102 Jan 2
6814 Feb 21
367s Jan 21
8934 Jan 12
16873 Jan 9
118 Mar 4
71 Jan 29
1632 Jan 7
56% Jan 3
67 Jan 7
35% Jan 8
308 Jan 6
59 Mar 7
58 Feb 24
29 Jan 2
49 Mar 4
49 Mar 4
10% Jan 30
714 Feb 26
23 Mar 2
2938 Feb 27

10412 Mar 14
1173 Jan 31
6634 Feb 2
501/4 Jan 3
10812 Feb 11
1014 Feb 5
6514 Jan 31
1974 Feb 28
109 Mar 24
8371 Mar 3
8412Mar 3
51/4 Feb 26
1% Feb 11
3512 Jan 10
2633 Jan 2
3 Jan 9

121 Fob 11
5712 Jan 7
4712Mar 3
521± Jan 9
50% Jan 23
901s Jan 12
16% Jan 5
4634 Feb 2
15 Jan 13
5134 Feb 13
92 Feb 26
31 Feb 5
40 Feb 26
814 Feb 5
5413 Jan 13
99 Jan 5
10212 Jan 8
6334 Jan 17
88 Jan 8
1512 Jan 2
15 Jan 15
1071/4 Feb 19
117 Jan 13

$ per share
141/4 Sept
2184 May

14 May
161 Aug
77 Aug
91/4 June
33 June
40 June
78 May
34% Jan
14 Oot

5214 May
28713 Jan
4213 Nov
79 Jan
8 May
50 Mar
11473 July
487 Mar

56 June
151 June
512 Apr
50 Mar
3333 Dec
112 Nov

17 Oct
107 Jan
7534 Apr
9512 Jan
87 Apr
93 Oct
59 May
2615 June
18 Mar
781/4 July
45 July
78 Oct
3314 Mar
2611 Dec
2834 Dec
2452 Oct

29 May
8 Jan
311/4 Nov
291/4 May
38 Apr
10% Apr
8212 Apr
86 Oct
1488 Dec
9014 Apr
15 Sept
1412 Jan
20 May
1 Aug

9113 June
2312 Oct
6114 June
2134 May
1712 Oct
6 May
9 Mar
2918 July
9612 Apr

9814 July
31/4 Oct

5014 Mar
12012 Jan
44 June
9112 Mar
30% Apr
364 Oct
9238 June
304 Aug
1812 Sept
67 Sept
12313 Apr
11113 May
544 Oct
111/4 Jan
36% Apr
4714 Jan
32 June
19 Jan
411s Feb
42 Sept
27 June
22 Jan
4378 Jan
7 Apr
414 Mar
18 May
18 Feb
681/4 June
614 Nov
44 Oct
3914 May
9014 Jan
7 Apr
45 Apr
972 May

8912 Apr
4414 Feb
4114 Feb
14 Sept
1/4 July

24 Sept
1814 Nov
14 Oct
921/4 Apr
4272May
4214 Jan
3413 Mar
35 Mar
44 May
11 July
2811 Oct
612 May
18% May
5912 June
1% Apr
20 Mar
433 Oct

4778 Dec
941/4 Aug
95 Jan
581/4 Dec
83 Dec
91/4 Jan
Ills Feb
4812 Apr
110 Feb

$ per share
271a Jan
5252 Dec
1 Jan

3832 Jan
10212 Feb
35 Jan
88 Jan
7812 Jan
104 Des
5734 Dee
432 Jan

8614 Dec
47514 Dec
6278 June
113 Nov
171s Jan
8834 Dec
121 June
6812 Dec

71 Dee
25 Dec
834 Jan

84 Nov
4014 July
117 Feb

3814 Dec
119 Aug
1187± Dee
10714 Dee
10114 Dee
115 Dee
7112 Dee
4553 Dee
4113 Dee
93 Dec
691/4 Mar
87 Mar
491/4 July
44 Jan
311/4 Dec
3712 Jan

42 Feb
171/4 Mar
3752 Jan
5834 Dee
8412 Dee
391/4 Dee
115 Dee
10634 duly
1814 Jan
101 Dec
19 Dec
2534 Sept
25 Aug
678 Jan
98 Nov
3414 Feb
7434 Dec
48% Dee
274 Feb
914 Feb
1814 Dee
3914 Jan
204 Dee

10453 Nov
1012 Jan
7714 Sept
1261/4 Dee
701/4 Dec
1001/4 Dec
4414 Dec
43 Jan
101 Dec
54 Dee
447 Jan
89 Jan
16914 Aug
118 Sent
724 Feb
1634 Dee
57 Dee
57 Dee
37 Dec
37% May
554 May
47 May
29 Sept
45 Dos
5014 July
9% Dee
81/4 Oct
30 Jan
29 Dee

• 92 Dec
1174 Jan
7434 Mar
474 Jan
105 Dee
In Jan
5814 Feb
16% Dec

10214 Dee
65 Dea
6453 Dee
412 Jan
11/4 Dee

3534 Dec
3053 Jan
44 Jan

11912 Dee

574 Dee
47 Jan
544 Dec
5233 July
88 July
2334 Jan
4251 Apr
16 Dec
64 Dec
95 Dec
413 Jan
36 Jan
534 Dee
631/4 Mar
100 Apr
103 Aug
6353 Dee
8734 Dec
161/4 Dec
1613 Dec
1031/4 1/430
117 100t

• Bid and asked priced, no sake on this day. x Ex-dividend. a Ex-new rights. • No par a Ex-rights.
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New York Stock Record-Continued-Page 5 1565
For sales during the week of stocks usually inactive. see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
March 21.

Monday. Tuesday.
March 23. March 24.

Wednesday
March 25.

Thursday,
March 28.

Friday.
March 27.

Sales
for
the
Week.

STOOKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On Oasts of 100-share tots

PER SHARE
Range for Previous

Year 1924.

LOW6It Highest Lowest Highest

$ per share per share
59 5914 5513 57
•85 85 85 85
25 253 2314 25
68 69 68 6812
*99 1013 '99 1004
*111 11112 11018 111
136 137 13212 1351
43 43 4138 4218
271  2818 2634 271
10334 1033 *102 105
525 5434 4853 5232
*5072 5153 51 51
1294 12913 124 124
*3418 3458 *34 351
1338 1414 1318 1372
6812 7138 6418 6734

*101 105 *101 105
*108 111 *108 111
15 1512 138 147

497 5012 4512 49
*101 - - - - 8814 8814

1334 1453 1312 1414
74 74 7312 7412

*120 121 120 120
•94 97 •95 9672
52 5212 50 51%
4834 50 4684 48
8112 8514 7612 8118
.11012 111 109 11012

115 115 113 115
15238 15584 149 152

*6 614 534 81
•4112 43 "40 4214
2438 243 2318 2414

*10014 1011 *10014 10112
2114 2178 2018 21
3212 3314 33 33
1933 201i 1812 1914
85 85 83% 8312
2414 2473 2234 24
85% 857 811 84

*64 73
18 1814

"90 9612
4514 4512
•66 71
*80 83
5912 6072
41% 4214

*11712 1174
*12 1332
6314 6314
5834 60
64% 64%
42% 4338

*112 114
1014 1038
434 5
26% 261
64 61

*11 121
8 8
4514 45%
108 11132

16 1738
134 13412
39 39%
7532 7512
98 98
432 412
27 27
39% 3914
•38 39

*38 12
38% 3918
125 127
*114 115

2712 28
11612 118
*5234 5278
209 209
37 39
7912 801
19014 199
"103 105
3234 33

*115 160

2378 24
78 81%

•105 107
1204 1211

-5614 ifs;
9538 95%
3414 3512
4514 4514
12052 12212
12284 122%
85 85
68 6834
2714 27%
*17% 20
*60 65
"2 24
•1034 11
*114 112
*1034 11
•1614 1612

;Hit

$ Per share
55 5734
'83 85
23% 2312
68 6812
'99 100
110 110
13018 13314
4112 4214
2538 2712

*102 10412
4834 5072
5014 5014
124 12434
*33% 3518
1212 131
6432 6614
*99 105
*108 110
1314 14

4512 473
8832 883
13% 13%
7214 7312

•120 121
*95 9572
4814 5014
46 48
6912 79
109 10912
*112 114%
14934 15214

*5% 6
*39% 4112
23 23%

*10014 10112
19% 2034
3212 3232
18 1812

'83 85
2212 233s
81% 83

$ per share
564 5612
83 83
2312 2334
67% 68%
*99 100
•110 111
130% 132
4218 4218
26% 26%
103 103
5012 5234
*50 5034
125 12512
*3378 3512
12% 1332
6612 6832
*99 105
•108 110
13% 1512

*66 90 66 66
1834 18 161 17

•90 9212 '90 9212
4312 45 43% 4453
*66 70 *66 70
"80 83 .75 85
5838 6012 5713 5834
4014 418 3934 4034
11718 11712 *11712 1173
1112 12 1112 1112
6234 6234 *62 6314
5538 57 5514 5712
6214 6312 61 6112
42 4234 4133 4238

•112 114 "112 114
934 97 933 934
432 434 414 412

2353 27 23% 24
•6 7 .534 7
*1012 12 *1112 121
8 81
4414 4532 4312 4432
107 10914 105 109

141/4 1534
130 13012
3814 3878
7214 7512
97 97
412 412
2612 27
3814 3834
*38 39

38 ia
37 38
126 126

•114 115
26 2714
11412 116%
5212 • 52%

'205 208
32% 36
75 79

17812 18812
103 103
3112 3234

*120 135

*115 1164
*119 121
103 103
69 69%
•75 85
117 119
*96 9638
2714 271
61 6114

-Hie 1214
8572 87%
1012 1012
33 33
11558 116%
5412 5714
*80 87
*71 72
1634 1838
*48 49
851/4 35%
*69 71

24 2414
7672 79

*105 107
116 1181

-352 3038
94 95
334 34%
*4514 4512
11734 12014
12212 12314
8414 85
63% 6714
26 2612

•1712 20
"60 65
218 218
1034 11
1 1
1034 1034
1534 1614

*12% 1311

47 4832
88 88
1312 131
7214 733

12018 1201
*94 971
49 49%

. 4712 4814
7112 7412
10912 11212
*113 115
15134 15432

*51/4 6
*3958 41
2318 2334

*10014 10112
204 2073
33 33
1818 1858

'83 8512
2278 2312
8218 83%

14% 1558
128 130
38 381
73 737
97 9714
412 418
25% 2534
*3814 39
3714 38
% %

3634 3712
124 12518
*114 115

2534 27
11312 11534
52% 53
206 208
33 35
75 7612
173 185
•100 110
3034 3118

*12014 130

*115 116
117% 11812
102 103
6712 69
•75 85
116 117
*98 96%
2612 27
5714 603
% 1

115* Ii3-8
83% 8534
9% 10
2914 32
114 11512
48 5314
"80 85
71 71
1778 18
48 4834
3612 3612
"67 69

24 2418
Ms 78%

•106 107
11514 1171

-3513 16"
*94 95
3314 35
4512 451
117 11858
123 1231
*8312 85
6334 66
2618 261
1712 1712

'60 65
"2 214
•1058 1078

$ per share $ per share
554 564 5434 5512
"83 85 "83 85
2334 2334 23 243
6712 6833 66 675
100 100 '99 .100

•11018 1104 1107  11078
13114 13314 13034 13112
4278 43 423 4214
2612 2712 2612 2718

*102 103 "102 103
4312 527 4438 50
5014 5014 5018 5018
12518 127 124 12512
'333  3518 *3314 354
1234 1314 125* 13
6738 7138 6714 6912
"99 105 '99 105
•108 110 *108 110
15 1578 1412 1518

46 48%
'87 88
1314 1312
7212 73%
12012 120%
.94 . 96%
48% 49%
4614 4814
6934 74%
111 113
•112 115
150 154

67 67
17 171
•90 94
4334 441

'67 691
•75 83
5734 59%
3934 40%
11714 11712
11 11
6214 6234
5634 5912
6214 6334
42 43

'112 114
912 10
4% 412
2314 2314
*6 7
"1112 1212
7% 8
44 4412
10714 109

*114 111
1034 1084
1534 16

1-11.2
115 115
118 119
10012 10058
6658 68
80 80
113 115
96 96
2618 2634
5734 60

12 12

1114 12

15 157
12738 127%
3814 383
74 75
97 98
4 41
.26 27
384 3812
37% 3812
38 38

3884 37%
125 125

*11312 115
26 2634
11458 117
*5234 52%
20712 208
3412 37
7634 7734
17914 189
•103 110
3134 32

•120 130

84 8534
9 918
29 3012
11314 1154
46 4912

'78 84
7058 71
174 18%
48 48
"35 37
67 67

*534 -6-
'39 41
2312 2418
10058 100%
20% 2134
32% 32%
1812 1918

*83 8412
23 2334
8112 8212

4518 47
'87 88
13 1318
72% 73
1204 1204
97 97
4812 4914
45 47
69 7172
11012 11114
•112 115
151 153

5% 5%
4012 4012
2338 2414

*10014 1011
20% 21%
3212 323
1814 19

.83 85
2278 231
8114 831

Shares
4,100
300

5,500
6,700
100
400

14,200
2,903

34,000
200

144,100
600

4,400

67 69 *613 70
17 174 •1814 17
*90 94 *90 94
44 445  43% 441
*67 6912 *67 691
*76 83 *78 83
58 587 5734 585
3912 4014 3912 4014
11734 11734 11712 11778
•12 1212 1158 12
63 63 *6214 63
5712 607 5714 59
6212 63 "63 64
42 43 42 4278

•112 114 "112 114
912 10 93* 912
412 434 43* 412
234 23% 2314 234
57 6 *534 7

'1112 12 *1112 13
77 8% *73 7%

4334 4412 4312 4432
104 10914 103 10534

2414 2414
78 8132

*106 107
118 11934

-5iF8 357
93 94
3312 34
4514 4512

1173.4 11914
12234 123
8212 8312
64% 66%
26% 2718
•1512 20
*60 65
"2 234
1034 11
*14 1%
11 12
16 16

14 15%
128 128
3834 391
74 751
97 9758
4 41

'26 27
384 3812
3714 38%

373
37 3712
125 125

•114 115
2618 27%
1154 11712
521/4 53
208 210
344 37
76 77
179 18914

•I03 106
3212 33

'12014 160

2414 241
7914 83

•106 107
11614 1193

35 -3.63i
93% 9312
34 344
*4512 46
117 119%
12278 12318
83 83
6434 6612
2612 27
•1512 20
'60 65
"2 3
11 11
'114 112
1134 13
15% 6

;12T2 13" ;1212 13
"11512 116
s118 119
10112 10112
6734 69
•76 80
1114 11112
96 96
2618 2612
59 5912

12 12

- 1112 -114
8514 86%
8 8%
264 2812
114 116
4712 5014
*75 83
•70 71
17 1712
*47% 4814
38 38
66 67

'1154 116
118 118
101 10214
6784 6878
*76 80
11412 11412
96 96
2614 2614
58 59%

28,300
15,600

18,200

Indus. & Miceli. (Goo.) Par
Pressed Steel Car 100
Do pref 100

Producers k Refiners Corp_ 50
PubServCorp of NJ newN0 Par
Do 7% prof 100
Do 8% prof 100

Pullman Company 100
Ponta Alegre Sugar  50
Pure Oil (The)  25
Do 8% prat 100

Radio Corp of Amer---NO per
Do prof  50

Railway Steel Spring 100
Rand Mines, Ltd No par
Ray Consolidated Copper_ 10
Remington Typewriter__ __100
Do 1st pre! 100
Do 2d prof 100

Replogle Steel No par

19,500 Republic Iron & Steel 100
300 Do pref 100

6,600 Reynolds Spring No pa
7,300 Reynolds (P.2) 'Fob Class 13 25
NO Do 7% prat 100
200 Rossi& Insurance Co  2

22,200 Royal Dutch Co (N Y shares)
15,700 St Joseph Lead  10
53,000 Savage Arms Corporation_10
8,100 Schulte Retail Storea__No pa

500 Do pref 100
41.300 Sears, Roebuck & Co 10

Seneca Copper No pa
200 Shattuck Arizona Copper__ 1
100 Shell Transport & Trading_ £2

41,000 Shell Union 011 'Jo pa

IN Do prat 10
22,300 Simms Petroleum  10
2,200 Simmons Co No par

37.200 Sinclair Cons Oil Corp-No par
200 Do Prof 100

20,200 Skelly 011 Co  25
6,520 Sloss-Sheffield Steel & Iron 100

700 South Porto Rico Sugar_ _100
2,000 Spicer Mfg Co No par
  Do prat 100
13,300 Standard Gas & El Co_No par
  Standard Milling  10
  Do pref  100
25,200 Standard 011 of California_ 2
60,500 Standard 011 of New Jersey 2
1,000 Do pref non-voting __10
1,000 Stand Plate Glass Co No pa
800 Sterling Products No par

27,000 Stewart-Warn Sp Corp_No pa
1,690 Stromberg Carburetor_No Pa

48,300 Stubeb'r Corp (The) new No pa
  Do pref 100
7,300 Submarine Boat No pa
7,700 Superior Oil No pa

102,600
300

3,109
16,800

101,500

1312 1412 65,2001 Texas Pacific Coal & OIL- 10 1112 Jan 5

12714 12714 1,100,Tidewater 011 100 1274 Mar 27

3818 3812 8,800 Timken Roller Bearing_No par 3734 Mar 18

74 7434 15,700 Tobacco Products Corp 100 70 Jan 2

*97 973* 1,300 Do Class A 100 93% Jan 2

4 412 27,000 Trans& t'l 011temetf new No par 37 Jan 2

'26 27 700 Transue n Williams St'l No par 251/4 Mar 24

*3812 39 1,100 Underwood Typew tern etts_25 3818 Mar 26

. 37 37 1,600 Union Bag & Paper Corp-100 37 Mar 27

% % 7,200 Union 011 No par .21 Jan 3
37 3758 23,800 Union 011, California  25 3634 Mar 17

'12312 127 1,200 Union Tank Car 100 11812 Jan 17
11412 115 200 Do pref 100 1131/4 Feb 18
2618 264 7,100 United Alloy Steel No par 2514 Mar 24
11514 116 8,000 United Drug 100 110% Feb 4
527g 53 1,300 Do 1st pref  50 52 Jan 16

'206 20912 2,100 United Fruit 100 206 Mar 17
331/4 36 32,100 Universal Pipe & Rad_ _No par 3212 Mar 19
7518 76 5,300 Do pref 100 7314 Jan 16
177 18211 46,100 U Cast Iron Pipe &F4131 100 160 Jan

•102 108 100 Do pref 100 1027e Mar 1
311s 33 11,800 US Distrib Corp tem etf No par 3018 Feb 17

•131 160   Do prat 100 130 Mar 9

12 12

85 87
734 818
2514 27
114% 11638
46% 5158
'77 83
7012 7012
17 1712
4814 4814
*36 37
66 66

2414 244
78% 801
10634 1063
116% 118

5i38 i&7;
9372 93%
3338 35%
46 46
11638 11734
123 123
83 8314
65 6512
2612 27
•1512 20
*BO 65
212 2%

•1034 11
*114 PI
12 13
16 16

*1212 13

*11512 116
•11612 118
9912 100
67 68
*76 80
•110 115
*9512 96%
2612 261
57% 581
*12 38

lit 1212
84% 8614
8% 812
27 2912
11512 11812
4834 4972
81 81
*61 71
17 1714
48 48
3614 3612
63 66

Superior Steel
Sweets Co of America  50
Telautograph Corp. --No Per
Tenn CODP 43 C No par
Texas Company (The)_.- 25
Texas Gulf Sulphur  10

2,400 1J 8 Hott Mach Corp v t e No par
80,500 U S Industrial Alcohol__ _100

100 Do pref 100
9,800 U a Realty .4 Improv't_100

13,6-65 U 
Do pref 100
nited States Rubber 10

2,100 Do let pref 100
11.000 US Smelting, Ref & Min 50

500 Do prat  50
301,900 United States Steel Corp 100
3,500 Do prof 10
1,200 Utah Copper  10

39,900 Utah Securities 100
11,900 Vanadium Corp No par

100 Van Raalte No pa
  Do 1st prat  100

200 VIrginia-Caro Chem __No par
1,200 Do pref  •  100
200 Do "B" No par

21,400 V1vadou (V) new  No par
2,200 Waldorf System  No par

Weber & Heilbroner.  No par
  Wells Fargo  1

100 Western Elea 7% prof 100
2,700 Western Union TelegraPh100
2,200 Westinghouse Air Brake_   50
25,800 Westinghouse Elm & Mfg_ 50

100 Do 1st pref 50
1,100 West Penn Co No par
400 Do 7% pf tern Ott new _100

4,100 White Eagle 011 No par
10,000 White Motor  50

900 Wickwire Spencer Steel _No pa
  Do pref 100
79,300 WIllys-Overland (The) 5
19,300 Do prof 100
5,000 Wilson & Co, Inc 

prof 100
Co (F W) 

NO par
146;8004 00 WooDolwor

25
44,400 Worthington P & M 100

100 Do pre( A 100
700 Do prof B 100

6,500 Wright Aeronautleal-NO Par
700 Wrigley (Wm Jr) No par
900 Yellow Cab Mfg tern attic._ 10

1,700 'Youngstown Sheet & T NO Par

23 Jan
76 Mar 19
105 Jan 29
11514 Mar 24
12214 Jan 2
3412 Mar 19
93 Mar 25
30 Feb 17
4412 Mar 18
1161* Mar 27
12212 Feb 16
82 Mar 19
4118 Feb 17
26 Mar 18
1712 Mar 19
6412 Jan 27
218 Mar 23
84 Jan
1 Jan 17
714 Jan 13
1534 Mar 2
174 Jan 18
1212 Jan

$ Per share $ Per share
5434 Mar 27 69 Jan 23
83 Mar 25 9212 Jan 3
23 Mar 17 3238 Feb 3
66 Mar 27 7234 Mar 12
99 Jan 7 102 Jan 27
1097s Mar 7 11218 Jan 28
13018Mar 24 15134 Jan 3
3918 Jan 2 4714 Jan 7
255* Mar 24 3334 Feb 4
10211 Jan 5 10614 Feb 2
4838 Mar 27 777  Jan 2
4934 Jan 5 54 Feb 4
12212 Feb 17 14134 Jan 5
3378 Jan 7 351/4 Jan 22
1212Mar 18 1733 Feb 9
4634 Jan 27 7284 Mar 6
100 Jan 2 10034 Mar 10
109 Jan 21 112 Feb 2
1314 Mar 24 2314 Jan 13

45Mar27 6458 Jan 3
88 Mar 25 95 Jan 13
13 Mar 27 18 Jan 5
7214 Mar 24 78% Feb 10
1197  Jan 8 121% Feb 25
92 Jan 19 9712 Feb 20
4814 Mar 24 5753 Jan 31
3934 Feb 17 5112 Mar 14
69 Mar 27 10832Mar 3
109 Mar 23 1167s Feb 9
110 Jan 6 115 Feb 19
148 Jan 6 172% Jan 13

le Feb 29 153 Jan 5
55s Mar 27 77  Jan 3

40's Mar 18 4534 Jan 30
2212 Jan 6 283* Feb 4
9912 Jan 2 10112 Jan 24
1912 Mar 17 2634 Jan 12
3114 Mar 17 3812 Feb 6
17 Jan 6 21% Feb 2
7554 Jan 2 94% Feb 3
2212 Mar 24 3012 Feb 3
8114 Mar 27 97 Feb 5

62 Jan 6 73 Mar 2
154 Feb 17 1978 Jan 7
9212 Mar 20 96 Jan 5
4014 Jan 2 4714Mar 10
6618 Feb 17 741:Mar 2
81. Jan 20 88 Feb 16
5712Mar 24 6714 Feb 2
3912 Mar 26 4712 Feb 3
1161/4 Jan 31 119 Feb 21
10 Feb 11 16 Jan 16
6214 Mar 25 65 Jan 23
55 Mar 13 7753 Jan 3
61 Mar 13 7934 Jan 3
4114 Jan 23 4634 Jan 2
112 Mar 13 11414 Jan 19
834 Feb 21 12 Mar 6
4 Mar 18 616 Feb 9
2318 Mar 24 4138 Jan 10
57.1 Mar 19 1134 Jan 7
1178 Jan 1.5 15 Feb 7
Vs Mar 19 944 Jan 31

4234 Jan 5 49 Feb 2
974 Feb 17 11334 Mar 13

par share $ per Mare
39 Aug 62 Jan
67 Aug 90 Feb
2234 Apr 4312 Jan
39 Mar 70 Dee
964 Mar 1011* Dec
994 Apr 115 Dec
1134 Apr 15138 Dee
375  Dec 675 Mar
20 June 3014 Dee
92 Jan 10514 Dec
2578 Oct 66% Deo
457  Oct 50 Dee
106 Jan 13712 Dee
30 Jan 3312 Nov
9 Mar 174 Dec
3214 Jan 5418 Dec
9014 July 9934 Dee
9012 May 110 Dee
714 June 2314 Nor

2338 Feb 6
152 Feb 27
4412 Feb 13
8012Mar 4
994 Mar 13
54 Jan 12
35 Jan 10
42 Jan 15
4512 Jan 2
1.00 Feb 28
43% Feb 5
12814 Feb 27
11618 Jan 13
3678 Mar 4
12034 Jan 6
5418 Jan 12
231 Jan 3
5o78 Feb 11
94 Feb 11
250 Feb 11
1124 Feb 27
3034 Jan 17
154 Jan 8

2512 Jan 9
88 Jan 2
1064, Mar 27
131% Feb 10
13012 Feb 9
4458 Feb 5
97% Jan 13
39 Jan 7
4612 Jan 5
129% Jan 23
12658 Jan 26
92 Jan 15
69% Mar 20
31% Jan 3
2112 Jan 3
654 Jan 5
318 Jan 27
143s Feb 5
178 Jan 27
1234Mar 3
1978 Jan 3
19% Jan 31
13 Jan 31

42 Jun
82 Jun
9% May
6152 Mar
11514 Mar
86 Ma
40% Sep
22 Jan
3232 Jan
9634 to
105 May
7834 May

12 May
4 Apr
33 Jan
15% July
91% Jan
DA Jan
22 Apr
15 July
75 Oct
1718 July
52 May

11354 Jan 9 11618 Feb 10
11014 Jan 2 12514 Mar 6
09l2Mar17 11378 Jan 7
6658Mar24 84 Jan 3
80 Mar 20 86 Jan 5
105 Mar 2 120 Feb 7
947  Jan 0 97 Feb 1
26 Mar 17 3134 Feb 2
57'4Mar23 76 Jan 13

38 Jan 30 1% Jan 10
1878 Feb 24 32 Jan 19
94 Jan 26 13 Mar 16
7214 Jan 28 8858 Mar 16
634 Jan 6 1334Mar 7
19 Jan 6 60 Mar 7
11214 Jan 28 12578 Jan 7
46 Mar 24 7934 Jan 2
81 Mar 27 88 Jan 9
7018 Mar 26 7634 Feb 11
1614 Feb 17 23% Jan 2
4578 Jan 2 5278 Feb 7
334 Feb 18 42 Jan 3
63 Mar 27 7612 Feb 13

6338 Dee
95 Mar
2234 Jan
7938 Deo
121 June
96 Sept
5918 Feb
4578 Dec
8878 Dec
12914 Aug
11234 Dee
155 Dee
614 Jan
8 July
42 Dee
2212 Dee
994 Dee
24 Dee
37 Dee
2718 Jan
90 Jan
29 Feb
847s Dee

58 Oct957  Mar
7% June 20 Dec
78 July 9814 Dec
3118 May 4158 Dec
3918 May 7334 Deo
70 July 85 Mar
5512 Apr 6813 Jan
33 May 424 Jan
115% Mar 11918 Aug
134 Oct354 June
5512 Apr 6612 Nov
4818 July 10078 Jan
0418 May 8478 Jan
3018 May 4614 Dec
10978 Nov 115 Jan
6 Nov 12351)11
238 Jan 818 Aug
23 July 35 Doe
134 Sept 3 Jan
614 June 1434 Dee
634 Mar 934 Jan
3734 June 4538 Jan
5714 Apr 110 Dec

Oct
11614 Oct
3112 May
52 Apr
8314 Mar
3% Apr
28% Oct
3618 Sep
3312 Sep

18 Fe
35 Nov
94 Jan
10614 Feb
20 Oct
71 May
4613 May
182 Jan
13 July
4718 Oct
64 Feb
8178 Jan
2118 May
98 July

1514 Feb
151 Feb
41 Jan
7338 Dec
9318 Oct
614 Jan
354 Jan
43 Jan
6458 Feb

38 Apr
39 Nov
13278 Sept
11634 July
37 Feb
12158 Dec
53 Dec
22412 Aug
48 Dee
79 Dee
16958 Dec
104% Oct
42 Dec
168 Dec

1658 Mar 2488 Oct
6111 May 8714 Dee
98 Jan 10634 Dec
90 June 14312 Des
100 June 143 Dec
2212 May 4278 Jan
6618 May 9578 Dec
1818 Mar 4118 Dec
374 Mar 4678 Dee
944 June 121 Dee
11833 Feb123 July
64 Jan 8834 Dec
16* Jan 46 Dee
1913 Jun 3312 Feb
1534 Oct 3318 Jan
53 Sept 80 Jan
84 June 1038 Jan
212 June 3434 Jan
ts June 7 Jan

434 July 1618 Jan
14 Apr 20 Nov
1418 Nov 1918 Mar
6 Oct 1212 Nor

11158 Apr 117 July
105 May 11834 Dec
84 Jan 111 Dec
5518 May 75 May
72 Jan 82 Dec
474 Jan 127 Dec
3712 Apr97 Dec
234 May 2938 Feb
5612 Apr 7212 Dec
34 0ct 5 Jan

24 Dec 24 Dec
673 May 144 Jan
614 May 38 Jan
44 May 28 Jan
11 Aug 721s Jan
7218 Apr 12634 Dee
8314 Jun 81 Dee
68 July 8933 Dec
5818 Jan 7534 Dee
98g May 2338 Dec
35 Apr 463 Dec
32 Nov 8538 Mar
5934 Oct 7* Dee

•hid and asked prices: no sales on this day z Er-dividend
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1566 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now -and interest"-acept for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Mar. 27.

Price
Friday

Mar. 27.

Veek's
Range or
Last Sale 04,2

U. S. Government.
First Liberty Loan-
394% of 1932-1947 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
2d cony % of 1932-47 

Second Liberty Loan-
46 of 1927-1942 
Cony 44% of 1927-1942 

Third Liberty Loan-
434% of 1928 

Fourth Liberty Loan-
414% of 1933-1938 

Treasury 434s 
Treasury 40 
20 consol coupon

'ID
'ID
• D
J D

M
MN

MS

AO
1947-1952 A 0
1999-1954 J D
 d1930 Q

Panama Canal 38 gold 1961 Q M

Stalls and City Securities.
NY City-440 Corp atock.1960 M 13

Registered 
dIds Corporate stock
491s Corporate stock 137111 P,
491s Corporate stock 1988 A 0
434a Corporate stock 1971 2 0
434s Corporate stock..luly 1987 2 /
434s Corporate stock . 19652 D
11998 Corporate stock 1963 M S
4% Corporate stock 1959 M N

Registered  M N
4% Corporate stock 1958 M N
4% Corporate stock 1957 mi N
4% Corporate stock 1956 m N

Registered  34 N
4% Corporate stock 1955 M N

Registered  M N
44% Corporate stock____1957 St 4
434% Corporate stock----1957 M N

Registered  M 11
334% Corporate stock _ _ _ _ 1954 M N
399% Corporate stock ___ .1954 MN

New York State Canal Itn- 4,1961 .1 J
4s Canal 1942 2 2
499s Canal impt 1964 2 2
48 Highway !mot  1958 

_.- 
_

Highway Improv't 4998....1963 MS
Virginia 2-38 1991 2 2

ForsIgn Government.
Argentine (Govt) 78 1927
Argentine Treasury 58..L,._,1945
Sinking fund 6a Scr A,..1957
Ext1 6s ser B tempDec 1958

Austrian (Govt) ef 78  1943
Belgium 25-yr ext s I 7148 e_1995
20-year al 88 1941
25-yr ext 699s interim rota. 194o
Extls f 88 Inter Me 1955

Bergen (Norway) s f AR 1945
25-year sinking fund 68 

Berne (City oft s 1 88 1945
Bolivia (Republic of) 8s 1947
Bordeaux (City of) I 5-yr 68 1934
Brash US, external 8s 1941
78 (Central Ry) 1952
7998 (coffee seem) t (flat) 1952

Buenos Aires (City) ex I 6 M81955
Canada (Dominion of) g 58_ _1928

As 1931
10-year 548 
58 

1929
1952

Carlsbad (City) a (So 1959
Chile l'Repoblic) extl f 8a1941

External 5-year el 8a 192('
20-year ex tl7a 1942
25-year a 1138  

44Chinese (Hukuang Ry) 5s 119951
Christiania (Oslo) 818a 1945
80-year sf6o 1954

Colombia (Republic) 834s..l927
Copenhagen '25-year at 548_1994
Cuba 58 of 1904 1944
Exter debt 58 1914 Fier A...1990
External loan 4948 1949
534s  19.53

Czechoslovak (Repub of) 88.1951
Sink fund 88 Ser B lot ctfs.1952

Danish Con Municip8s "A" 19411
Series 13 s f 8s 1946

Denmark external of 8a 1194456
20-year 811 1992

Dominican Rep Con Adm e f 138'58
Custom Administr 5 As 1942

Dutch East India! ext 6s__....11147
40-year 68 1962
30-year ext 5998 1953
30-year ext 5998 

95:French Repub 25-yr ext 86..119413
20-yr external loan 7943_1091
External 7s of 1924 temp 11149

Finnish Mon Un 899s A __ 1954
848 Series B interim 0012_1954

Finland (Rep) ext 68 1945
German ext'l loan 7s w 1 1949
at 11111 & fret HJII on 5343 1037

Registered 
10-year rosy 5144 1929

Registered 
Greater Prague 739.8 1952
Greek Govt 719 Int rcta 1984
Haiti (Republic) Se 1952
Hungary (Kingd of) 8(7148.1944
Ind Bank of Japan 6% notes 1927
Italy ()tined of) Ser A 6 Ns_ _1925
Japanese Govt loan 4s....1931
30-year s f 8 Sis 1459
Oriental Development 68_1953

Lyons (City of) I5-year Se. .1934
Marseilles (City of) 15-yr 63.1939
Mexican IrrigatIon 4948__1993

Assenting sf414s 1993
Mexico (US) extl 5s of '99 £194.5

Assenting Is of 1899 1045
Gold deb 4s 0( 190.4 1954
Assenting 45 of 1909 
Assenting 48 of 1904 large
Assenting 4s 07 1904 small 
Assenting 48 of 1910 
Assenting 90 07 1910 large 
Assenting 4s 0( 1910
Tress flm of '31 assent(large) '33
Small 

Montevideo 70 1952 .1 D
Netherlands 8s (flat p44ces).-1972 M S
30-year external 88 (flat)1954 A 0

Norway exterrtaits f 80 1990 A 0
20-year ext.! fis 1943 F A
20-year external 135 1944 F A
10.-vese evti  1449 A tr)

FA
MS
NI

'ID
FA
St S
J
MN
AD
MN
N

MN
J
'ID
AO
I .11
* 0
AO
FA
N

J J
FA
* 0
41 N
MN
in
AO
MS
* 0
1
MS
FA
FA
ii
*0
* 0
FA
FA
* 0

..1
FA
MS
• J
M
• S
M
MS
• D
JO
* 0
AD
MS
A0
FA
FA
FA

N
M
AD
FA
FA
FA
J J
FA
M
MN
M N
MN

QJ

JO

JJ

ii

Bid Ask

1013st Sale
1011,3001'1m
101144 Sale
100,542 102

100"ss 101
100"ss Sale

10113ss Sale

1012344 Sale
1043142 Sale
100,342 Sale

9512 97

10114 Sale

19iie -
1021g --
10238
10714 10712 10678
107 1075s 107
107 _._- 10834
107 10738 10834
9912 ____

Low High

1013,4 101144
1011344101,42
10114,1013144
10151,2Mar'25

10022oMar25
1002..100ns,

10113,210131u

1015744101142
104,441043344
10014410024,
1021/4 Mar'24
9712 Oct'24

Haiie 16718
10678 10718

_

8438

101 10114
10014 Jan'25
10212 Mar'25
10212 Mar'25
10414 Jan'25

Feb'25
Feb'25
Mar'25
Mar'25

9934 Mar'25
084 Jan'25
99% 99%
9912 Mar'25
9834 Mar'25
9814 Feb'25
9834 Mar'25
98 Jan'25
107 107
1064 10634
105 Feb'25
8912 Jan'25
90 Feb'25
1034 Mar'25
101 18 101%
11234 Mar'25
103 Feb'25
11234 Mar'25
7812 Feb'25

10212 Sale 10238
83 84 8314
96 Sale 98
96 Sale 96
9478 Sale 948*
10734 Sale 108
10714 Sale 10714
9212 Sale 92
844 Sale 8414
11118 Sale 1111s 11334
96 96% 9614 9614
10812 10912 1081, 10812
9234 Sale 9212 93
8334 Sale 8334 8414
98 Sale 96 985
82 Sale 82 8234
10718 Sale_ 107 10712

9814 904
ioois Sale I0058 loos
10212 Sale 10298 1024
10212 Sale 10214 1025,
10314 Sale 1(1314 1035,
9 58 Sale 9758 98
10612 Sale 107 10812
10212 103 10212 1025,
9938 Sale 99 10014
10658 Sale 10812 107
4314 44 424 434
11014 11114 III 111
97 98 97% 98
100 10018 100 10018
9614 Sale 06 9612
97 Sale 97 973s
97 0712 943* Feb'25
864 Sale 864 864
9712 Sale 9712 9812
99 Sale 99 100
9914 Sale 98% 9912
10934 Sale 10912 10934
10912 Sale 10912 110
11038 Sale 11014 11012
101 Sale 101 10112
10112 11)212 102 102
925, Sale 92% 93
10012 Sale 9934 1004
10014 Sale 9934 10038
9712 Sale 961/4 9711
9712 Sale 9634 9712
10018 Sale 100% 1024
9634 Sale 9614 984
8814 Sale 8818 894
874 Sale 874 871/4
8634 88 871/4 8712
8412 Sale 84 8512
9438 Sale 9414 945,
10814 Sale 10538 10614

105 Mar'25
1155, Sale 1151/4 116'8

ii512 115%
6912 Sale 8912 9014
8434 Sale 

Za 14 g,12693 94
8814 Sale 8814 8834
9912 Sale 9914 994

9934 Feb'25
81 Sale 81 8214
9034 Sale 9038 9114
8412 Sale 84 8618
8412 Sale 84 8412
84 Sale 84 8412

24 Jan'25
_ _ 22s 24 Jan'25

40 45 Feb'25
36 38
2214 Mar'25
1914 2014
2612 Jan'25
24 Jan'25
24 Feb'25
26 Mar'25

12- fitile- 22 2214
38 39 39 Mar'25

39 Mar'25
9034 Sale 90 91 I
10318 Sale 10234 10314
10238 Sale 10212 1021/4
11012 Sale 11012 11114
993a Sale 993* 997
9912 Sale 993* 997g
9912 Sale 9914 997

38 Sale
21 - - --
193a Sale

25 If

102%
8378
9714
9634
9034
1091e
10712
9314
86

No,

527
1

169

756

1810

1567
94
358

3

110

502
554
153
79
34
107
253
24
8
22
69
69
74
61
11
22
23
15
32
138
129

1
47
18
40
7
34
15
13
17
34

11
163
65
38
37
18
78
114
2
9

186
108
47
78
328
461
603
15
8
21

836
150

5
54
108
59
56
148

41
287
25
28
77

13

9

7

15
54
144
76
61
122
75

Range
Since
Jan. 1.

Low High

1101,1, 0118,3
10Iuss 0Ints
101142 102
101 015344

10004, 101
100",, i01',

101124 015144

101'',, 102',,
104"ss 05144
10014, 101

100% 101%
10014 10014
1014 10214
102 10212
10114 101 14
16678 1064
105% 107
1064 10831
105% 10634
98 9934
9814 984
9838 991/4
98 994
9818 9834
984 9814
9834 9834
97% 98
10638 107
10518 10634
105 105
8912 8912
90 90
10314 103,4
10118 1014
11234 11234
103 103
11134 11234
76% 78,2

10134 10314
8178 8412
95 9714
9434 96%
9418 97
107 11014
10834 109%
92 9412
844 88
10818 11334
95% 98
108 11112
1123a 9312
8334 8534
96 98
82 84%
104 10712
05% 9712
10012 10234
101% 10234
102 10314
1018, 104
96 9814
1064 10812
102 1034,
9834 104
10614 108%
41% 4512
10934 11114
95% 98
9914 10012
944 9734
9512 98
9314 9514
84 87
9612 9914
9814 101 12
9734 10034
10912 11034
10912 11034
109 111
9912 103
101 102
92 9412
9834 103
98% 10212
9314 9914
9234 9914
10018 10438
9614 101 12
8818 92%
87 91
8712 91
84 8712
93% 9512
1043* 10834
105 105
11512 lilt:
11512 11512
8912 92%
8434 8812
9114 9412
8814 9012
98% 99%
934 9934
81 8314
9018 92
84 86%
84 8812
84 8358
21 24
23 24
45 4512
32% 41
21 25
1812 2612
28% 2812
24 24
23 24
2218 30
2134 2878
3812 43

88 93
10238 107
10018 104
11014 11312
974 10014
9712 10034
9714 10014

Registered
Burl C It & Nor 181 5s 1939 A 0
Canada Sou eons R11 A 69-1962 A 0
Canadian North deb s f 7E4..1940 J
20-year 51 deb 634a 1946 J J

Canadian Par Ry deb 48 stork_ J J
Carb & Shaw 181 gold 4s___1932 M S
Caro Cent 1st con 848 1938 1 D
Cam Clinch & 0 1st 3-yr 58.1938 I)
68  11.522 D

Cart & Ad 1st gu g 46 198112 D
Cent Branch U P lat g 4s 1998 J
Cent New Eng 1st go 40 1981 2
Central Ohio Reorg 4 M 1930 M S
Central of Ga Ist gold 58_81945 F A
Consol gold 58 1945 M
10-year seem 6s June 19292 D
Ref & gen 590 ser B 1959 A 0
Chatt Div our money e 40 195112 D
Mac & Nor Div 1st g 58 1946 J J
Mobile Division 58 1048 J J

Cent RR & It of (10, roll g 58.1937 M N
Central of NJ eon gold 58_1947 1 J

Registered 111987,Q J
Cent Par ist ref gu g F A
Mtge guar gold 3 49_91929 J
Through 81 1, Ist gti 45_1959 A 0

Charleston & Savannah 78 1936 J J
Chat & Ohio fund & Inapt 58.19292 J

lot ronsol gold 5s 1939•M N
Registered 1939 M N

General gold 494s. 1992 M S
Reelgtered 1992 M 8

20-year convertible 448_1930 F A
30-year cony secured 5s-1946 A
RegisteredA 0

Crele Valley 1st g 58 1940 J J
Potts Creek Branch let 48_1996 J
R& A Div 151 cong4a 1989J J
2d consol gold 40 1989 J

Warm Swinge V 181 g 58_1941 M
Chic & Alton RR ref g 351_1999 A 0

Registered  A 0
Corti% dep stprl Oct 1924 Mt 
Certif dep stmpd Apr 1924 Int
Railway first lien 3 48... -1950

Ctrs dep Jan '23&sub coup......
Chic Burl & Q-Ill Div 3%8.1949 :171

Illinois Divitdon 48 1949 J J
Nebraska Extension 45....1927 M N
General 45 1958 M 8

Registered M 8
lat & ref 5s 1971 F A

Chic City & Conn fly, 521_1927 A 0
Chicago & East III lot 68....1934 A 0
C & E Ill RR (nets co) gen 58_1951 MN

B ON DS.
N.Y. STOCK EXCHANGE
Week Ending Mar. 27.

B.0 Price
Friday
Mar. 27,

Week's
Range or
Last Sale

Panama (Rep) 5990 tr rects.1953 J D
Peru (Rep of) exti 88 1994 A 0
Poland (Rep of) g 135 1990 A 0

Ext'l s f g Ss Interim rects_1950 2 J
Porto Alegre (City o1) 88.. _1961 2 o
Queensland (State) ext of 78 1941 A 0
25-year 66 1997 F A

Itlo Grande do Sul 88 1946 A 0
Rio de Janeiro 25-yr s 1 8a 1996 1A 0
25-yr mai 88 1997 A 0

Rotterdam (City) external 881964 M N
El Salvador (Rev) 88 19482 2
Sao Paulo (City) 0188 1052M N
San Paulo (State) ext, f 842_1936,J J
Seine (France) ext 78 194212 2
Serbs. Croats & Slovenes 88 1962 M N
Soissons (City) 68 1936 M N
Sweden 20-year 68 1939 2 0

External loans Sig inter ctfs '54 M N
Swiss Confedern 20-yr s 1 88 1940 J 1
Switzerland Govt ext 5948. -1996 A 0
Tokyo City 58 loan 01 1912  M S
Trondhjem (City) exti 634,.1944 2 2
Uruguay (Republic) ext 8s--1996 F A
Zurich (City of) a 1 8a 1945 A 0

Railroad.
Ala Gt Sou 1st cons A 58-1993 J D
Ala Mid lst guar gold 58_1928 M N
Alb & Sum cony 3 99a 1946 A 0
Ailed & West lat g 48 gu_1998 A 0
Ailed Val gen guar g 4,3 1942M S
Ann Arbor lat g 40_ _July 1995 Q J
Atcb Top & S Fe-Gen 845.1995 A 0

Registered  A 0
Adjustment gold 45__July 1995 Nov
Stamped July 1995 M N

Cony gold 98 1909 1955 D
Cony 4a 1905 1955,1 D
Cony g (Is Issue of 1910 19619.1 D
East Okla Div 1st g 48_ _1928 M S
Rocky Mtn Div 181 45. _1965 1 J
Trans-Con Short L let 40_1958 J J
Cal-Ariz 1s1 & ref 419s "A"I962 M S

Registered M
Atl Knoxv & Cin Div 4a____1955 M N

Chart A I. let A 4 Ms.. .1949 2

All Knoxv & Nor let g __1996i.) D
All & C 

1st 30-year 58 Scrim B_ _1949 J 2
At) Coast Line lot con 48_81952 M S
10-year secured 78 1930 M N
General unified 434a 19642 D
L & N colt gold 95__Oct 19521M N

Atl & Danv 1st g 4a 1948 .1
2d 4a 19982 J

All & Yad 1st g guar 98-1949 A 0
A & N W Ist gu g te 199112 2
hall & Ohio prior 3348 192512

Registered July I925,Q J
1st 50-year gold 4s__July 19481A 0

Registered  .luly19481() J
10-year cony 4945 1933 M S
Refund & gen 58 Series A.19(15 !J D
1st g 58 int °Hs 1948 A 0
10-year 68 111292 1
Ref &Igen 68 ser C temp - l995J 0
P Jct & Si Div Ist g 3345.1925M
PLE&W Va Sys ref (4_1941 N
Bout hw Dlv Ist gold 31.4s,1025 J J
Tol & Cln Div 18t ref 48 A.1959 J

Battle Cr & Slur let gu 313_ _1989 2 D
Beech Creek 1st gu II 45-1936
Beech Cr Ext 1st e 3348_I951 A 0
Illg Sandy 1st 48 1944 1 D
I) & N V Air 1.10e 1,1 43____11/55 F A
Bruns & W 1st gu gold 4s 1938 J
Buffalo R & P gen gold 58 1937 S
Conaol 448  1057 M N

MN

BM Ask
101 10134
99 Sale
6834 Sale
95 Sale
94% 9534
109 111
103 104
96% Sale
. 94 Sale

93 Sale
100 101
10334 Sale
9734 Sale
10012 Sale
8714 Sale
87 Sale
8412 Sale
103 104
9918 Sale
113 Sale
10134 Sale
66% 68
9812 9914
108 Sale
10812 10934

10012  01 101
1001/4 1011/4 01 Feb'25
83 8312 831/4 Mar'25
8138 8312 8134 8134
92 Sale 92 92
64 8412 6412 6434 5
8914 Sale 89 894 113

8734 Mar'25 --
8234 Sale 821/4 8314 6
8318 Sale 8234 8314 52
83 8414 83 83 4
83 8334 827s 83 6
831/4 ____ 8312 Feb'25 --
9814 99 9812 9858 9
8412 ____ 844 Feb'25 --
8714 88 875s 873* 5
9134 9318 9318 931s 7
883* ____ 01% Jan'25 --
8958 93 893 89341 5
101 .___ 111214 102141 1
9558 9612 96 Mar'25 --
10258 Sale 1025, 10258' 14
9112 Sale 913* 92 I 42
106 Sale 106 10612 15
92 Sale 9112 92 I 4
88% Sale 86% 87 , 28
7834 Sale 775g 7834' 13
6812 Sale 6812 69 28
75% 7534 7534 7534 11
9858 Sale 98% 9858' 3
991  100 100 100 1 11
9834 9934 Jari'25 ---.1
8812 Sale 884 881/4 60,
8612 861/4 Mar'25 ----I
9218 Sale 9134 9214 183,
8812 Sale 88 8918 92
101 Sale 10034 10134 167
10318 Sale 103 103141 93
10214 Sale 102 111238 133
973 9934 Jan'25 --- -1
864 Sale 8612 87 I 24
99% Sale 997 997l 2
683  Sale 6834 6918 13
8012 6134 61 Feb'25 ----I
9318 9312 Feb'25 --
81 8112 8112 8112 1,
86 Sale 86 86 2
67% 69 68 Mar'25' -

I 

924 93 92 Nov'24
10114 Sale 10114 10114, 2
8478 Sale 8478 8512' 10
---- 8514 Mar'25 _ _1
997a 101 997 100 1 4
10114 Sale 10034 10112 33
11612 Sale 11612 1167g 20
117% Sale 1177* 1183, 63

92 93 Jan7'92'52
79 Sale , 79 100

10012 10112 10012 Ma7r.825I4.1
78 81 78

1074 Sale 10714 10734 25
8212 ____ 84 Jan'25 ----I
743 7612 76 Mar'25 --- -1
6518 Sale 65 6514 6
9734 9912 974 Jan'25 ---.1
1011/4 ____ 10234 Feb'25 --
10012 Sale 100 10012 10
10318 104 103 10414' 4
10134 Sale 10112 10134 23
84 8414 8414 8414 4

10018 100 Dec'24
102 _ 99% Feb'25

973a 97 07 1 8
10838 Sale 110838 108381 4'
10612 __ _ 11061/4 Mar'25 ----I
8714 Sale 8714 8778 42

8534 Sale 8534 8964141 1104
96

11814 ____ 11212 Feb'25 ---1
10018 100 10014 9,
102 Sale 10134 102 I 17'

101 Nov'24 --
89'i90 881/4 90 1 42
8638 8814 881s Jan'25
968  Bale 0812 9714 1841
104 Sale 10314 10634 928

10412 Mar'25 --
9814 98141 1
83 Mar'25 1---
8414 Mar'25 -
80 Mar'25
9778 Jan'25'. 

8338
8414

93 
63 13312 63 63

6012 Jan'25 --
604 1212 6234 Feb'25

821/4 Feb'25 
5411 Sale 531/4 55 I H.1
5112 50 Mar'25 -
83 -8312 8312 8378 44
9134 93 92 93 1 20
9938 Sale 994 991/4' 38
9012 Sale 90 91 1 11

898  Feb'25 --
10134 Sale 1015, 10178 135
604 83 6012 6112 25
107 10752 107 107 1
751/4 Sale 751/4 77 207

Low High No,
101 Mar'25 --
99 994, 57
6812 70 28
95 9518 154
95 95 8
1093, 11014 43
10312 104 31
96 9614 15
94 9434 23
93 9312 13
10118 10118 47
10334 104 27
9732 9734 59
100 101 48
875, 8814 131
56% 5812 279
8412 85 4
03% 104 57
99 9912 192
13 11412 30
0112 102 71
66,2 67 4
9834 99 8
08 108 2
09 109 3

5
1

5
1

Range
Since
Jan, 1.

Low IRA
10014 103
99 10238
6812 79
95 9532
9412 9612
109 112
10112 105%
94% 98
934 97
93 96
10034 103
103 105
9738 101
100 10312
8712 91
85 90
8312 861/4
10314 1041/4
984 1001/4
113 117
994 103
6618 874
97 991/4
10614 109
10834 1114

10034
101
82
go:
91
64
8814
861/4
8112
823s
815s
8112
8118
98
84
88
9214
91%
8838
10214
95
102
89
105%
911%
8618
78%
8234
75
98%
9972
9934
8534
851s
894
8534
100
10234
10034
994
831/4
9938
684
61
9218
7814
85
67

10114
101
831/4
814
92
8712
oo
884
834
834
8414
831s
831s
9914
8414
8834
94
911/4
91514

1024

1024
93
108
92
8812
781/4
7012
7714
991a
100 to
9934
89
864
93
90
102
10312
10314
994
871/4
1004
6934
61
9341
814
87
7218

kW;
84% 8812
8514 8514
99% 100%
100% 101%
115 11778
11614 118%
79 80
93 93
78 8314
10012 101%
10578 107%
84 84
7435 79%
64% 69
974 97%
10138 102%
99% 10012
103 104%
99 10212
84 8414
99% 100
--

95 974
1071s 10838
10614 1061/4
86s 891s
9512 984
85% 87
112% 11758
9858 10052
101% 10312

8678 13714
944 97
10258 10914
103% 10814
97% 99%
8214 83
8312 841s
7912 80
971/4 977s
62 66
6012 6011
584 OA
8014 624
444 584

45 554
8114 8514
8812 93
99 100
8812 9012
8934 8934
1001/4 1021z
54 63
10514 1074
74ss Teis

$6.-f. a Due Jou. A Due July. Due Aug. so Due Nov. a Option sale.
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BONDS.
N. Y. STOCH EXCHANGE

Week Ending Mar 27.

Chic & Erie let gold ba 1982
Chicago Great West let 4s 1959
Chic Ind & Loulsv-Rel 68 1947
Refunding gold 58 1947
Refunding 4s Series C_1947
General ba A 1966
General 65 B May 1966
Ind & Louisville 1st gu 0.1956

Chle Ind & Sou 50-year 4a__1956
Chic L S & East 1st 430_1969
C MA Pug et Sd 1st gu 4s...1949
Oh M & St P gen g 48Ser A e1989

General gold 33/5 Ser B„e1989
Gen 490 Series C 1989
Gen & ref Series A 430...G2014
Gen ref cony Set B 58___a2014
1st sec 68 1934
Debenture 41.0 1932
Debenture 45 1925
25-year debenture 0 1934
Chic & Mo Riv Div be.._1926

ChM & N'weet Ext 4s_.1886-1926
Registered 1886-1926

General gold 390 1987
Registered 

General 4s 1987
Stamped 45 1987

General ba stamped 1987
Sinking fund Cki 1879-1929

Registered 
Sinking fund 58 1879-1929

Registered 1879-1929
Sinking fund deb be  1933

Registered 1933
10-year secured 7e g 1930
15-year secured 6345 R 1938
1st & ref g be d2037

Chic It 1 & P-Railloay gen 481988
Registered 

Refunding gold 48 1934
Chic ER L & N 0 gold be_1951
Gold 330 1951
Memphis Div let g 45 1951

0 St L & P 1st cons g bs 1932
Registered 

Chic St P M & 0 eons 6s_1930
Cons 68 reduced to 330_1930
Debenture be 1930
Stamped 

Chic TI! & So East 1st be_ _1960
Inc gu 58 Dec 1 1960

Chic Un Etta'n 1st gu 430 A.1963
1st 55 Series B 1963
Guaranteed g bs 1994
lat 6;0 Series C  1963

Chic & West Ind gen g 6s__p1932
C0112301 50-year 4s 1952
15-year a f 730 1935
1st .8 ref 5128 ser A temp.1962

Choc Okla & Gulf cona
Clii H & D 2d gold 430 1937
0 1 St L & C lst g 4e 81936

Registered 81936
Cin Leb & Nor gu 4s g 1942
CM 8 & CI cons 1st g 5e. 192)1
Cleve Cin Ch & St L gen 48_1993
20-year deb 434s 1931
General 55 Series B 1903
Ref & impt 65 Series A 1920
6s Series C 1941
58 Series D 1963

Cairo Div 1st gold 48 1939
Cin W & M Div 1st g 45 1991
St L Div 1st coil tr 88 4a1990
Spr & Col Div 1st g 4s_ _1940
W W Val Div 1st g 45___1940
C C & I gen cons g 6s_ __HIM

Cloy Lor & W con let g 5s__1933
Cl & Mar 1st gu g 430 1935
Cleve & Mahon Vail g 58 1938
CI & P gen gu 430 Ser B_1942

Berke A 1942
Series D 330 1950

Cleve Shor Line let gu 430_19E11
Cleve Union Term 530 1972

lst e 155 Set B 1973
Coal River RI, 1st RU 0_1945
Colorado & South 1st g 0_1929

Refunding & exten 430_1935
Col & II V lat ext g 4s 1948
Col & Tol 1st ext 45 1955
Conn & Passum Riv let 48_ _1943
Cuba RR 1st 50-year be g1952

let ref 730 1936
Cuba Northern Ry 1st 53_1066
Day & Mich 1st cone 4 30„..1031
Del & Hudson 1st & ref 4a 1943
30-year cony be 1935
15-year 530 1937
10-year secured 78 1930

D RR & Bdge 18t gu 4s g„.1936
Den & It 0-1et cone g 0_1936
Consol gold 430 1936
Improvement gold ba_...192A
let & refunding Se 1955

Registered 
Farmers L & T dep rcta for

lat & ref 58 Aug 1 1955
Bankers Tr Co ars dep

Aeant to June 15 '23 agree
Stamped 

Am Ex Nat Bk etfs Feb '22
Am Ex Nat Bit We Aug '22

Den & R G West 58 1955
Dee M & Ft D let Ent 41E 1035
Des Plaines Val 1st 4 94s 1947
Dot & Mack-lst lien g 0_1995
Gold 45 1995

Pet Itiv Tun 430 19(t1
Dul Missabe & Nor gen 58 1941
Dui & Iron Range let bs 1937
DM Sou Shore & Atl g 5s..._1937
East Ry Minn Nor Div 1st 48.'48
East Tenn reorg lien g 5e 1938
East T Va dr Ga Div g 58_1930
Cons 1st gold bs 1956

Elgin Joliet & East 1st g bs 1941
El Paso & S W 1st bs 1965
Erie 1st consol gold 7s ext_ 1930

1st cons g 4s prior 19911
Registered 1996
1st consol gen lien g 48 1996

Registered 1996
Penn coil trust gold 0_1951
50-year cony 4s Ser A 1953
do Series 13 1953

Gen cony 4s Beres D 1953
Erie & Jersey lat 1 68 1955

MN
MS
.3'
J J
3
MN
.1
33

3
ID
J J
▪ J
j j
J J

FA
33

J J
3D
3D
3 3
J J
P A
P A
MN
Q F
MN
MN
MN
AO
AO
AC
AO
MN
MN
D

MS
J 1)
33
▪ 3
A0
D

J
3D
AO
AO
3D
3D
M

J O
MS
• J
J J
J O
3 3

ii
Q M

M S
M N
'3
• F
Q F
MN
J J
J O
'3
3D
J J
• J
.1 J
J J

MN
33

MS
J J
J J
AC
MN
.1
AC

FA
33

A0
A0
AO
3D
FA
MN
AC
FA
A0
J J
J
• J
J J
MN
AC
MN
3D
FA
J
'3
3D
P A

33
MN

MN
11

3 I)
MN
'3
AC
J J
AO
M
J J
MN
MN
A0
MS
'3
33

J
33
FA
A0
A0
A tO
3

Price
Friday
Mar. 27.

Veek's
Range er
Last Sale

Bid Ask Low High
99% Sale 9912 99%
6112 Sale 6114 62
10934 Sale 10934 110
997 100 100
8612 87 8612 8612 15
89 90 90 9018 4
103 Sale 1028s 10312 19
7738 78% 77% Mar'25
8634 ____ 8712 Feb'25
9334 ____ 9334 Mar'25 -
47 Sale 4614 47% 109
7312 Sale 7238 7378
63% 65 6418 6534
82% Sale 8114 8212
4512 Sale 4412 4612
464 Sale '46 48
10034 Sale 99% 101
4612 Sale 46 473
4814 Sale 4634 481t
4612 Sale 45 4734
9612 9714 96 97
9912 100 100 100
9812 9912 9918 Mar'2
7438 751 7412 75%

72 Feb'25
9.438 83 843

8318 Sale 53t5 83% 29
104 Sale 104 10484 5
104 10512 104 Mar'25 -
10312 _ 104 Jan'25
10014 101 10038 Mar'25
99 ____ 10012 Jan'25
102 102 102
100 ____ 101 Mar'25
10818 108% 10818 10818 4
11134 11212 11134 11212 20
10012 Sale 10012 101 43
83 • 2 8318 8338 15
82 82 Feb'25
87 Sale 8612 8712 317
10238 ____ 102% 102% 3

78%- -
__ 79% Jan'25 _

8412 8512 85 Mar'25

No.
33
326
2
5

196
36
114
375
386
403
573
1259
289
60
1

65

ia

Range
Since
Jan. 1.

10118 103 101% Mar'25
10018 _ _ 100% Jan'25
10414 Sale 10414 10414 2
92%9212 Feb'25
9818 -9V - 38 98% Mar'25 _
98 99% 993 99% 2
77 Sale 77 78% 81
584 Sale 5734 587t 52
9218 92'l 92 9214 12
10114 Sale 10012 10138 27
971  Sale 9712 98 63
11634 117 11614 11624 3
10514 ___ 10514 Nov'24
7712 Sale 771ts 777k 103

10238 10238 10238 1
97% Sale 9712 98 150
9934 1004 10014 10014 1

9412 Mar'25
9112 9134 Feb'25
91 9212 9012 Mar'25
8712 884 8814 1
9934 Sale 9934 9934
8212 Sale 8134 8212
9734 Sale 0738 9754
10078 10134 101% Jan'25
10334 Sale 103% 10378 35
10412 10578 10414 10414 1
96% Sale 96 9678
9014 9011 9014 9014
8014 Sale 8014 8012
8118 8214 8118 8118
8812 9014 8812 Mar'25
8612 -___ 874 Jan'25
10734 ____ 10734 Feb'25
100 ____ 10118 Mar'25
9638 9634 Jan'25
984 ____ 9938 Feb'25 _ _
99% ____ R412 Aug'24
99 91 Nov'24
85 . 854 Mar'25 _
9712 Sale 957 9712 11
105 10518 1045a 105 4
10018 Sale 100 101% 29
8412 86 85 Mar'25
9812 Sale 9812 9834 121
9278 Sale 9234 93 62
8612 ____ 8612 Feb'25
8518 ____ 9412 Dec'24
81 84 8138 Jan'25
8714 Bale 87 8712 45
103 Sale 103 10314 7
9238 Sale 9134 9212 79
9614 9714 9614 9514 2
89% Sale 8912 90 66
10234 Sale 10218 10314 94
102% 10214 10218 10218 1
1087s Sale 1087 1087s 17
935  ____ 94 Dec'24
82% 8318 82% 834 49
87 8734 88 Mar'25 _ _
9734 Sale 9714 9734 52

5812 Jan'25
4614 Nov'24

Low
9912

47 6014
47 63

- 6Es FiLde
4534 Sale
93% _ --
72 737
65 671
91 9138
10214 --
10134 -- --
84% Sale
8918
9914 ____
100 __
10012 _
10178
99,4 - -
10818 10812
7012 Sale
67% 691
63 Sale

9534 Sale
6314 65
6412 Sale
72 Sale
10414 Sale

2
11
13

104
16
11
2

5934
10912
9912
85%
87%
10134
7718
86%
9312
4618
7014
62
7718
44
4418
9612
44
4634
44
94,8
9912
9834
7314
72
83
83
102
104
104

6112 Feb'24

60 Jan'25
6234 Feb'25
6038 Feb'25
59% Dec'24
56% 585a 288
45 4618 27
9312 Feb'25 _
73 Mar'25 _
6518 65% 1
9114 9138 2
102 Mar'25
10134 10134 1
8434 85 2
89 Jan'25 _
9914 9914 2
10034 Mar'25
10012 10012 3
102 Mar'25
9912 99% 9
108% 108% 25
7012 71 45
6734 Mar'25 _
6212 6312 119
67 Jan'25
9534 96 27
6418 6634 38
6412 6612 63
71% 73 82
104 10414 11

High
10034
65%
111
10014
8612
9018
103,2
7912
8712
9334
btils
74
65,4
8214
54
58%
101
6012
7234
5014
97
10018
99%
75%
7214
86
85
10434
10412
104

10012 10034
10012 10012
WO% 103
101 101
105 11218
11114 11212
100 102
83 8434
82 8218
8314 8834
101% 103
79% 79%
8378 8578
10012 101 18
10038 10038
10414 10812
9214 924
96% 99%
98 9938
75 79
55 6014
9154 93
100 10212
97% 9838
1161: 11712

76! 80
10238 104
9718 9812
9934 100,4
93% 9412
9134 91%
9012 9012
8718 8912
9934 99%
81% 84,4
96 98
99% 101%
103 104
10414 10734
941/ 96%
8914 90%
80 81 12
8118 8314
88% 8812
8738 8734
10734 10734
101 18 10214
96% 9634
9834 99%

84 853

BONDS.
N.Y. STOCK EXCHANGE

Week Ending Mar. 27.

95% 9314
104% 10618
9912 10178
8314 86,2
96% 9934
9038 93%
86% Nil

8138 8138
8312 8734
10212 106
89 9314
96 9712
8812 9014
10114 107%
101 103
108% 110

82 8514
86 8912
95 99
58 67

59 70

59% 6912
508 70%
60% 6078

-/.61-2 -6612
39% 4618
9314 9312
73 73
65% 6712
91 92
102 102
10012 10212
83% 90
88 89
9914 9934
100 101
10038 101
101 102
99% 100
107 108%
70 7212
6734 6778
6212 6618
6612 87
9512 98
64 69
63% 69
7118 7534
10112 104%

Erie & Pitts gu g 330 B____1940
Series C 

Fla Cent & Pen 1st ext g 58_1930
00E001 gold 55 1943

Florida East Coast 1st 430_1959
1st & ref 55 Series A 1974

Fla West & Nor 7s Series A 1934
Fonda Johns & Glov 434s 1952
Fort St U D Co 1st g 430-1941
Ft W & Den C 1st g 5345 1961
Ft Worth & Rio Or 1st g 45_ _1928
From Elk & Mo Val tat 68_1933
G El &SAM&P 1st bs 1931
2d extens 55 guar 1931

Galv Hous & [tend 1st 5s .,.1933
Genesee River 1st a f 58 1957
Ga & Ala Ry 1st cons 5e___o1945
Ga Caro & Nor 1st gu g ba  1929
Georgia Midland let 38 1946
Gila Val G & N 1st gu g 58_1924
Gouv & Oswegatch Ss 1942
Gr R & 1 ext 1st gug 430-1941
Grand Trunk of Can deb 68.1940
15-years 16s 1936

Great Nor gen 78 Series A 1936
1st & ref 494s Series A 1961
General 530 Series B 1952
General 55 Series C 1973

Green Bay & West deb ctfe "A"__
Debentures etre "B" 

Greenbrier Ry 1st gu 4s___1940
Gulf & S I 1st ref & t g bs_ _91952
Harlem R & Pt Cheri 1st 49._1994
Hocking Val 1st cone g 430_1999

Registered 1999
& T C lat g int guar 1937

Houston Belt & Term 1st 58_1937
Houston E& W Tex 1st g 58_1933

1st guar be red 1933
Housatonic Ry eons g 56-..,.. 1937
Hull & Manhat ba Series A1957
Adjustment income 58 1957

Illinois Central let gold 4s 1951
Registered 1951
1st gold 3(48 1951

Registered 
Extended 1st gold 330___1951

Registered 1951
1st gold Is sterling 1951
Collateral trust gold 4s 1952
1st refunding 45 1955
Purchased lines 330 1952

Registered 
Collateral trust gold 4s___1953

Registered 
Refunding 55 1955
15-year secured 5345 1934
15-year secured 6348 II-1936
Cairo Bridge gold 45 1950
Litchfield Div 181 gold 30_1951
Louisv Div & Term g 330 1953
Omaha Div 1st gold 3s_ _ _1951
St Louis Div & Term g 38_1951

Gold 330  1951
Springfield D1v lat g 33,46195l
Western Lines 1st g 48-1951

Registered 1951
III Central & Chic St L & N 0-
Joint 1st ref Ss Series A 1963
Do Series B 1963

Ind Ill & Iowa tat g 48 1950
Ind Union Ry gen 58 Ser A 1965
Gen & ref 55 Series B 1965

Int & Grt Nor let 68 Ser A 1952
Adjustment 68. Series A...1952

Int R3'8 Cent Amer 1st 5a 1972
Iowa Central 1st gold 5s 1938

Certificates of deposit
Refunding gold 45 1951

James Frank & Clear 1st 48_1959
Ka A & 0 R 1st gu g 5a 1938
Kan & M 1st gu g 45 1990
2d 20-year Sa 1927

K C Ft S& M cons g 6s_1928
K C Ft S & M Ry ref g 4s 1936
K C & M & 13 1st au 5s-1929
Kansas City Sou 1st gold 38.1950
Ref & 'rapt 55 Apr 1950

Kansas City Term 1st 4s___1960
Kentucky Central gold 45._1987
Keok & Des M 5s ett dep___1934
Knoxville & Ohio 1st g 65..._1925
Lake Erie & West 1st g 58_1937

1941
1997
1997
1928
1931
1931

Lake Shore gold 3948
Registered 
Debenture gold 4s 
25-year gold 0 

Registered 
Leh Val Harbor Term 5a__1954
Leh Val N Y lst gu g 430-1940

Registered 1940
Lehigh Val (Pa) cons g 48_2003

General eons 430 2003
Lehigh Val RR gen bs Series_2003
Leh V Term Ry lst gu g bs1941

Registered 1941
Leh & N Y 1st guar gold 4s 1945
Len & East let 513-yr 58 gu_1965
Little Miami 4s 1952
Long Dock consol g 68  1935
Long laid 1st con gold 5s h1931

1st consol gold 48 81931
General gold 48 1938
Gold 48 1932
Unified gold 4s 1949
Debenture gold Se 1934
20-year p m deb Se 1937
Guar refunding gold 4s.__1949
Nor Sh B tat con g gu 5.9.01932

Louisiana & Ark 1st g 5s,.1927
Lou &Jeff Bdge Co gu g 413-1945
Louisville & Nashville 68_1937

Unified gold 0 1940
Registered 1940

Collateral trust gold de .„1931
10-year secured 7e 1930
1st refund S)49 Series A...2003
1st & ref ba Seriee 13 2003
let & ref 430 Series C 2003
N 0 & M 1st gold 6s 1930
2d gold 6s 1930

Paducah & Mem Div 45_1946
St Louis Div 2d gold 3a_ _1980
L&N&M&M late 41.0.194
L & N South joint M 4s_.1952

Registered Jul 195
Loulsy Cin & Lox gold 4345_193

3'
3,
J J

J D
MS
MN
MN
J J
J O

AG
MN
J J
AO
J j
j J
5'
AO
MN
'ID
J J
AC
St S
.1 3
J J
J J
j
Feb
Feb
MN
j j
MN
j

J
J 3
.1 .1
MN
MN
MN
FA
AO
3 3
'3

J J
• J
AO
A0

MN

MS
MS

3
J
MN

N
91 N
J

J
J O

J 3
FA
3,
.1,
'3
FA
P A

J O
'ID
J J
▪ J
33
• J
Apr
MN
J D

MS
▪ 1)

J
AO

MN
AC
AC
A0
J J
33
J 3
AC
J J
• J
J J
3D
.113
MS
MN
MN
P A
J J
.1 3
MN
MN
MN
AO
AC

A0
N

AC
Q J
Q
313
'ID
MS
3D
MN
MS
Q

S
MS
MN
J J

MN
MN
A0
A0
A0
J J
'3
FA
MS
M S
J J
Q J
131 N

Price
Friday
Mar, 27.

Week's
Range or
Last Sale ev.53

Bid Ask Yaw High No.
8412 ____ 84 Jan'25I
8418 ____ 84 Oct'24
99 100 Jan'25 --
9939 -9936t 9938% mMarar:22 55

94 Sale 9338 95 55
11214 Sale 11038 11212 102
7118 72 7178 73 47
8938 91 8938 895 1
1043

4- 
___ 1047  Feb'25

9412 9514 95 Feb'25
109 11014 10812 Feb'25
10014 Sale 10014 10014 5
9978 Sale 997 997 2
9212 93 92% 9218 1
1034 104 10334 10418 8
9355 9414 9338 9338 2
9912 10014 9912 9938 2
6438 65% 6412 6412 7
9834 ____ 100 Oct'24

99%- 
_ 9838 Feb'24

9414 9512 9534 Mar'25 _
11612 Sale 11614 11634 37
10734 Sale 107% 10734 30
10938 Sale 10914 110 97
9134 Sale 9112 9134 27
10038 Sale 10014 10034 47
93% Sale 9318 9334 96
72 Sale 72 72 1

1412 1721438 Sale 14
8612 8812 86 Jan'25
99 /00 99 99 10
8138 82 81% 8112 1
90 Sale 90 9012 10
88 89% 88 Mar'25
99%  10014 Feb'25
97 9814 97 98% 5
10014  100 Jan'25 --
10014  9978 Jan'25
94 96 9212 Jan'25
8778 Sale 87 87% 186
7212 Sale 71% 7238 155
917 _ 92 92 1
87 -91- 89 July'24 --__

83% 8334 3
8038 ____ 93 Mar'25 --

8034 ___ 83 Mar'25
8212 Feb'25

-6112 6438 62 Feb'25
8714__ 8714 87i4 3
8912 -907-8 8938 9038 23
82 83 8238 83 6

79 Jan'25 _
84 Sale 8338 8418 43

_ 82 Mar'25
1051i 106 10638 Mar'25
103 Sale 10238 10314 11
11034 111 110 Mar'25
8934 ____ 884 Feb'25
7178 ____ 7012 Feb'25
8012 Sale 8012 8034 30
7238 ____ 7214 Mar'25
7134 72 Jan'25
81 91-58 81% 8118 2
7818 82 82 July'24
8634 8912 88 Mar'25
84 87 Feb'25

Range
Since
Jan, 1.

_19_70900_11 Saf_361.1!.e. 997570%14 June _2131_61

100 10078 100 Mar'25
100 10012 100 Mar'25 ____
10438 Sale 103 10412 43

8838 91 88% Mar'25

79 Sale 79 7912 47
5934 Sale 5912 60% 51
5812 60 60 Mar'25
2134 Sale 2134 2234 3
8712 88 8712 8712 3

14 

_ 100 Nov'24 ___ _
814 9i38 8114 814 5
100 10012 100 100 1
103% Sale 103 10318 2
8314 8338 8214 834 57

98%- 
995 Feb'25

7112 -71-7-8 7138 7112 19
180807,84 Sale 8838 887 80
8334 Sale 8338 8412 38
8412 8512 8512 8534 1
8438 ____ 86 Nov'24

_ 10038 10038 1
9934 197-8 9934 9934 4
9518 9512 9518 9518 2
79 80 7812 7812 2
7678 ____ 7678 Feb'25 ____
9838 Sale 984 9812 100
96 964 9578 96 26
92 ____ 957a Jan'25 ___ .
102 Sale 102 10211 32
9612 98 9612 961 3
9434 ___ 93 Jan'25 __ --
80 Sale SO 8084 26
8915 Sale 8912 8924 5
10034 Sale 9934 10038 23
10134 ___ 10134 10154 2
9938

- 
___ 8978 Mar'25 __ __

8418 8612 8438 85 13
10538 Bale 10538 10614 1

8314 Feb'25 ___ _
108 ____ 10778 Feb'25
997  ____ 9934 9934 1
9312  9412 Mar'25
8914 7 -897-8 8918 Feb'25898  

8212 --2-7 238 8-8 899% 
Mar'25

- - - 68 
• 97912 Sal a 8997% 9712 18 

89 8
8212 Bale 8211 8212 9

99 997 9978 9978 10
100 101 9912 9934 4

844 2
1094978 19059112 944 105 1
94 Sale 93% 944 72
9112 93 9134 Dec'24
1007s 10112 1007e 10112
106% 106% 1064 1067s
10634 ____ 10612 10678
10314 Sale 103 10378

10414 107 10412 Feb'25
10933%14 

Sale 92% 9314

8914 --
61% 621

Low High
84 84

8218 Sale

i66 100-
884 100
924 9414
93% 9518
10278 115%
6912 73
89% 89%
10438 1047*
92% 964
108 108%
100 100%
99% 100%
90% 9314
10014 104%
93 102%
99% 9934
6414 6612

9414 -Ws;
1151/ 116%
10638 10771
10918 111
91% 92%
10014 10212
92% 95%
72 76
1213 16
86 86
9818 101
80 831*
89% 90%
88 9912
9912 10078
96 98%
99% 100
99% 9972
9218 921s
8612 89
6734 73%
911e 921

8138 881*
83 83
81 8212
80% 83
62 62
8614 8712
88 92%
783s 83%
79 79
83 85
81 82
10312 105%
102 103%
10212 111%
8814 8814
70 7012
7712 8038
7012 724
714 72
79 es
38I 88
87 87

96% 99

-Hi -56-
loo 101
100 1004
100 ioc,
68 78
76% 80%
57 65
6978 60
1938 261/4
8678 88

80 84
100%

10212 103%
8038 85
98 991s
7018 72
88% 91
83% 85%
84 851s

10038 10054
9934 loo
951, 9614
7514 79%76% 76%971, 9878
9518 97%
9673 9978
10034 102%
96 9714
93 93
79 81
88 9011
98%1001/4
till's 19258
8978 89%
8438 89
103% 106%
8314 83%
10778 108
9934 10012
9412 94'i
89% 8914
8978 89%
824 841*
95% 971/4
8718 901/4
82 83
99% 100%
99% 1011*
83 87
102% 105
917s 94%

ian1-2 103
10 10554 1071*
14 10414 1071*
35 10134 1037/2
52 92 93%

___ 10412 1041*
10338 Dec'24
8914 Feb'25 1____ 8914 901*
6212 6212 1 6212 63
9714 Mar'25 96 9714
8218 82141 3 8112 8488
77 Jan'24
99 9912j 18 98% Me

6

a Due Jan. 8 Due Feb. e Due June. 4 Due May. Due May. 11 Due July. 8 Due Aug n Due Sept. 0 Due Oct. p Due Dee. Option gale.
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5th ext gold 48 
N Y & Green L gu g 55
NY & Harlem g 334s 2000
N Y Lack & W 1st & ref 5s 1973

1st & ref 4 SO 1973
NY LE& W lot 7s ext...... 1930
Dock & impt 55 1943

N Y & Jersey 1st 58 1932
NY & Long Branch gen g 451941
NY NH& Hartford—
Non-cony deben 4s 1947
Non-cony deben 3 Sis 1947
Non-cony deben 3
Non-conv deben 48 1955
Non-cony deben 4s 1956
Cony debenture 3345 1956
Cony debenture 6s 1948

Registered 
78 European loan dollars_1925
7s European loan francs__1925
Debenture 45 1957
Cons IV non-cony 48_ - —1930
Non-cony 4s 1954
Non-conv deben 4s__1955
Non-cony deben 48__1956

NY & Northern 1st g 5s__1927
NY 0 & W ref 1st g 4s_June 1992
General 48 1955

NY Prov & Boston 4s 1942
N Y & Putnam 1st con gu 49_93
NY & RB 1st gold59 1927
N Y Susq & W 1st ref 59_  1937
2d gold 46s 1937
General gold 58 
Terminal lot gold 55

J J

1568

BONDS
N. Y. STOCK EXCHANGE

Week Ending Mar. 27. H

Mahon Coal RR 1st 58 1934 .; j
Manila RR (Southern Lines) 1939 M N

let 48 1959 M N
Manitoba Colonization 5s 1034 J
Man GB&N W 1st 3 Sis1941 .1
Michigan Central 56 1931 fY1 S

Registered 1931 Q Ill49  1940J J
Registered 1940 .1 JJ L & S 1st gold 3 Xs 1951 MS

1st gold 3,55s 1952 MN
20-year debenture 4s 1929 A 0Mid of N J 1st ext 5s 1940 A 0Milw L & West Imp g 5s 1929 F AMil & Nor let ext 4 S4s(blue)1934 J D
Cons ext 41•49 (brown) 1934 J D

MII Spar & N W 1st gu 4s_1947 M SMilw & State L let Cu 3949_1941 J JMinn & St Louis 1st 78 1927 J D
let consol gold 58 1934 SI N
let & refunding gold 4.9..._1949 M S
Ref & ext 50-yr Ser A 1962 Q F

MStP&SSAlcong 4sintgu'385 Jlilt cons Us 1938 J .1
10-year coil trust 6349_1931 H S
let & ref Os Series A 1946 J J
25-year 590 1949 M S
18t Chicago Term at 4s_1941 NI N

MSSM&A 1st g 48 Int gu_1926 J J
Mississippi Central let 55 1949 J .1
Mo Kan & T;-1st gold 49_1990 J D
Mo-K-T RR—Pr 15s Ser A_1962 J J
40-year 48 Series 13 1962 J J
10-year Os Series C 1932 J J
Cum adjust 5s Ser A Jan 1967 A 0

Missouri Pacific (reorg Co)
let & refunding 55 Ser A 1965 F A
let & refunding 5s Ser C 1926 F A
1st & refunding 69 Ser D I049 F A
General 45 1975 M S

Mo Fac 3d 7s ext at 4% 1938 SIN
Mob & Bir prior lien g 59 1945 J J
Mortgage gold 4s 1945 J J

Mobile & Ohio new gold Os.. .1037 J D
1st extended gold 68_ _51927 Q J
General gold 4s 1938 NI S
Montgomery Div let g 59_1947 F A
St Louis Div Is 27 J D

Mob & Mar 1st gu g 4s 
11,9,1 NI s

Mont C 1st gu g 6s 1937 J
1st guar gold 5s 1937 5

M E let gu 3 SO 
j DWashy Chatt & St L let A O 

N Fla & 1st gu g 5s 1937 F A
Nat Ry of alex pr lien 4 49._1957 J

July 1914 coupon on___________
Assent 5 f red June coup on

Guaranteed 70-year 145_1977
April 1914 coupon on ______

Gen 5 f 40 assenting red  
Nat RR Mex prior lien 4469_1926 5 J

July 1914 coupon on 
Assent with July '24 coup on

let consol 45 
April 1914 coupon on ________ __
Assent with Apr 1924 coupon

Naugatuck RR 1st 4s 1954
New England cons 55 1945 5
Consol 49 1945

NJ June RR guar let 4s_  1986 F A
NO&NE lstrefdrirnp435sA'52 .1
New Orleans Term 1st 4s 1953 5 5
NO Texas & Mexico let 65 1925 J D
Non-cum income 59 1935 A 0
1st 5s Series B temp 1954 A 0
1st 514s Series A temp ._ 1954 A 0

N & C Bdge gen gu 4 ,t4s_1945 J
NYB&MBIstcong 59-1935 A 0
N Y Cent RR cony deb 6s 1935 M N

Registered M N
Consol 45 Series A 1998 F A

Ref & inapt Us PE :3Ref & (rept 4,48"A" 

Registered  A 0
N Y Central & Hudson River—
Mortgage 3345 1997J

Registered 1997 J 5
Debenture gold 4s 1934 M N

Registered M N
30-year debenture 48 1942

Registered 
Lake Shore coil gold 3345A998 F A

Registered 1998 F A
Mich Cent Coil gold 3 I48._1998 F A

Registered 1998 F A
N Y Chic & St L 1st g 4s 1937 A 0_

Registered 1937 A 4.4
25-year debenture 48 1931 M N
2d 6s Series A B C 1931 M N
Ref 5345 Series 

A0 
A O

NY Connect 1st gu 4945 A_1195734 
F A

NY & Erie 1st ext g 48___ 1947 M N
3d ext gold 4448 

3 M S4th ext gold 58 1109330A O
1928 JD
1946 M N

MN
MN
MN
M S
J J
FA
M S

MS
MS
AO
J J
MN
J J
J J
55
AO
AO
MN
FA
S i
• J

J
AO
S

S D
AO
AO
MS
J J
FA

1940 E A

New York Bond Record—Continued—Page 3
Price
Friday

Mar. 27.

Street's
Range or
Last Sale

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Mar. 27.
h

-,a.

Price
Friday

Afar. 27.

Week's
Range or
Last Sale

Low High
631/4 65
8013 82
72 7278
06,8 9618
107% 107%
10712 Oct'24
108 Mar'25
90 91
86 Jan'25
8918 8938
128 13214
9114 9114
102 Mar'25
94 Mar'25
84 8478
8334 Mar'25
61 61%
60 Mar'25
86 8614
851/4 Feb'25
107 1071/4
974 97%
97 9712
994 Mar'24
8414 Jan'23
1094 Jan'25
10314 10314
10412 Mar'25
72 72
901/4 Dec'24
9934 Mar'25
100 Mar'25
10012 10034
89 89
105 10512
104% 104%
9634 97
82 82%
93 Mar'25
9012 Mar'25
9814 Jan'25
95% 9514
751/4 77
8358 851s
8334 85
98 983s
9218 Mar'25
9178 921s
911/4 Feb'25
99 9912
9418 9434
0212 10314
09 109%
1038 1101/4
9714 97%

8434 Dec'24
8318 Mar'25
8418 Sept'24
8212 Mar'25
94% 9558
8618 Mar'25
78 Mar'25
32 32
0018 Mar'25
9834 9912
8258 82%
9278 92%
0438 10518
411/4 4214
0512 10512
96% 9614
9614 9614
9418 Aug'24
91 Mar'25
9012 Jan'25
8912 Nov'24
9012 Feb.25
91 Feb'25
95% 95%
9558 Mar'25
9812 9838
99% 99%
05 Dec'24
0833 Aug'24
00% Mar'25
01 Jan'25
00 Jan'25
87 Mar'25
0012 10018

57 Mar'25
80 Sept'24
932 9512
9514 Nov'24
8834 89
93% 94
10914 10014
754 Feb'25
10014 Mar'25
94% Mar'23
518 Jan'25
7 Dec'24
8434 8434
73 7338
8678 874
74 Mar'25
857g 8612
75 76
95% Feb'25
101 Jan'2.5
9434 Mar'25
100 1004
9412 9478
9214 Jan'25
8614 87
1004 Mar'25
7412 75
88 881/4
1027s 10314
9712 971/4
8614 87
79 8078
10512 Jan'25
1001s 1001s
8412 Dec'24
97% Dec'24
10234 1021/4
80% 814
8012 8058
721/4 725s
88 8814
8518 851/4
8334 84 3
88 Sept'24

No.
84
72
8
1
3

23

10
169
7

75

44

17

74
3
21

3

1

18
17
3
6
46
33

7
142
330
92
3

13

21
136
40
47
63
246

10
- _ -

-
10

41
58
16
6
7
1
3
5

_10

3
1

3

17
_

28
53
3
_

_ _

24
21
22

_ _ _
11
6
--

_ _ _ _
53
63

_ _ _ _
86
_ _

205
183
27
84
842
390

1

24
13
15
1

170
70
42

Range
Since
Jan, 1.

Bid Ask
10138 104
6014 Sale
644 6634
9812 9915
82% ____
191 ____
10018 102
91 - - - -
90 9312
77,2 ----
8112 83
97 97,4
88 9112
1004 ____
89 Sale
86,2 Sale
884 8912
8178 --__
9918 Sale
6118 Sale
21% 2112
14 16%
8612 8734
9812 997
103 10334
100 101
85 Sale
9212_
9934 1-60-18
9278 ____
80% Sale
9012 Sale
733  Sale
10318 Sale
8314 Sale

80 Sale
my% Sale
10034 Sale
6318 Sale
8514 --
9819
7818 7912
103 Sale
10258 104
8958
98%-
98 1-6 - 014
85
110%
102
7818 7831
10112 10178
100 103

-i5i2 6;10

15 Sale

20 32

1518 Sale
731e
9414

8312
82% 86
89 Sale
8014 8112
10018 Sale
9613 Sale
924 Sale
9934 Sale
9338
9914 _
108 Sale

-S5i8 Sale
001  Sale
101 Sale

77 773
7739 78%
9414 Sale
9214
9014 9112
7513 7612
7518 Sale
74 76
70 7712
273182 _7233817 2214

89
9414 Sale
10318 Sale
9478 Sale
9134 Sale
89 92
957 _
99 Sale
9534 ____
91 ____
79% 8012

-665-8 - - --_
106 ____
100
100 10034
9012 ___

67 Sale
59 Sale
56 5634
51 64
61 64
5512 56
8812 Sale
85 90
99% 100
99% 100
5638 Sale

6318 Sale

10012 101
6714 Sale
83% 64%
861/4 - - --
85 Sale
100 101
7012 74
59% 66
6014 Sale
93%

Low High
10118 Mar'25
60 6014
6312 Mar'25
9834 Mar'25
84 Jan'25
101 Feb'25
99 Dec'24
97 Mar'25
8612 Sept'24
7718 Apr'24
8112 Mar'25
9718 9714
88 88
10038 Mar'25
80 89
8612 861/4
8812 Mar'25
8612 July'24
9918 9918
61 6218
21% 2178
15 1512
867s 8812
99 9934
103% 1031/4
10012 Mar'25
85 85
9212 Dec'24
9958 Mar'25
921 927
80% 81
9012 92
7312 7334
10278 10312
8238 85

80 8712
10014 10058
10014 101
63 64,2
8714 Mar'25
9818 Dec'24
78 Mar'25
103 103
10258 102%
8818 Mar'25
9618 9912
100 100
85 Feb'25
1101/4 Feb'25
10134 Mar'25
7812 7812
10138 101%
101 101
30 Sept'23
151/4 July'24
1512 17
8718 July'23
18 May'24
15 15
38% June'23
25 July'24
32 Jan'25
28 Apr'24
36 Jan'25
1518 17
66 May'23
9513 Feb'25
7878 Dee'23
83 Sept'24
89 80
8014 8034
10012 10012
9478 06,2
9214 92%
99% 10012
9338 Feb'25
99,4 9914
10718 11058
107% 11014
8338 8412
9012 91
10034 10114
1004 Mar'25

7712 78
76% Mar'25
9418 94%
9214 Mar'25
9114 92
93 Feb'25
7513 7614
74 7434
76 76
9 Dec'24

9214
89 Jan'25
9414 9414
103 10314
947 9514
9134 9134
89 Mar'25
96 May'24
99 9914
9714 Dec'24
9212 Mar'25
97,511 N 1'00,14:2245

10012 Feb'25
106 Mar'25
9978 Mar'25
100 100
9014 Dec'24

67 67
59 59
56 56
63 6312
63% 63,2
5513 5512
88 891/4
8814 Mar'25
9912 9978
99% 100
56 57%
44 Apr'23
6318 64
64 Mar'25
6312 6312
100 Jan'25
6618 6714
65 Mar'25
8613 Feb'25
8418 85
100 Feb'25
7018 7014
6414 Mar'25
60 60,4
03 Feb'25

No.

8

28
2

4
8

2
147
.53
13
31
5
2

22

1
27
96
74
30

626

27
11
65
217

1
8
_
3
5

2
20
2

16

6

26

8
17
5
90
59
134

2036
71
21
23
153

126

53

8

61
5
1

4

1
5

135
7

4

3

4
5
1
5
1
2
50

3
156
28

2

1

29

3

2

4

Low High
99 10114
59% 6134
6314 6312
9734 100
84 84
10978 101

9612 l/i12

81 -E5-8
97 9714
88 9314
1004 100%
8712 8934
85 9114
861/4 89,4

-6d5i idf
5134 6218
21 26
15 2114
8815 90
9814 100%
10212 10434
100 103
841/4 9012

9912 9934
91 92%
8014 8234
88 92
7114 76
10112 104
7634 89

83 8812
100 101
99 1021s
62% 6612
844 89%

76 7
10234 10312
102 103
8112 8818
96% 99
1011 104,58
8434 85
11034 11078
10112 103
781/4 8112,

10018 10134
10078 101

_

-171i1-2 -2134

15 lii's

3014 3212

-id
9513 -6512

86 89's
8014 84
10012 10134
9238 9612
9012 921/4
98 10034
9314 9338
9914 100

10712 11712
107% 11612
8234 85
8878 011/4
99 10134
9913 10014

75 78
7412 7714
9314 96
9214 9234
9114 9258
93 93
7434 76,4
74 7434
75 7634

91 94'4
89 89
9278 96
10212 10412
9378 9618
9(1 9212
89 89

99 -9.11-4
- -
92 9212
75% 7812

10O' 10034
106 10712
9934 997s
9938 100%
-

61 68
55% 6018
55% 60
80 65
60 65%
5518 5913
87 92
8312 90
97 1004
98 100%
54 60,2

_
55 64
62 65
62 64
100 100
65 691/4
6318 6912
8618 8612
8214 83
100 100
6678 76
6112 68
60 66
93 04

N Y W'ehes &B 1st Ser I 4 Iis_'46
NordRysIO.Iiswi 1950A
Norfolk Sou lot & ref A 5s 1981
Norfolk & Sou 1st. gold 59 1941
Non f & West gen gold (Is 1931
Improvement & ext 69_ _1934
New River tot gold 1932

W Ry 1st cops g Is_1996
Registered 1906
DWI 1st lien & gong 49_194
10-year cony 68 1929
Pocah C & C Joint 48 1941

Nor Cent gen & ref 55 A 1974
North Ohio 1st guar g 56_  1945
Nor Pacific prior lien 4s 1097

Registered 1997
General lien gold 30 'n2047

Registered a2047
Ref & !mot 434s ser A___2047

Registered 
Ref & inlet 65 ser B 2047
Ref & impt 5s ser C 2047
Ref & Impt 5s ser D 2047J
St Paul & Duluth 1st 59_1931

let consol gold 48 1968
Nor Pac Term Co lot g 139.__193
No of Cal guar g 55 1938
North Wisconsin 1st 65 1930
Og&f.Chamlstgu4sg..l948j
Ohio Conn Ry 48 1943
Ohio River RR lot g Us 1936

General gold 55 1037
Ore & Cal let guar g 58 1927
Ore RIt & Nav con g 4s 19465
Ore Short Line—lot cons g 55_'46
Guar cons Is 1946
Guar refund 45 1929

Oregon-Wash lot & ref 48.._1961
Pacific Coast Co 1st g Is  1946
Par: RR of Mo 1st ext g 4.9_1938
20 extended gold 55 1938

Paducah & Ills let Sf 4 tis_ _1955
Paris-Lyons-Med RR 6s_19.58
S f external 7s 1958

Parls-Orleans RR 5 f 75 1954
Paulista Ry 78 1942
Pennsylvania RR—cons g 4s 1943
Consol gold 48 1948
40 stamped Slay 1 1948
Consol 44•69 1966
General 4149 1965
General .58 1968
10-year secured 79  1930
15-year secured 694s 1936
40-year gold Is temp 1964

Pennsylvania Co—
Guar 394o colt trtutt reg A_I937
Guar 394s coil trust Ser B.1941
Guar 3449 trust ctfs C 1942
Guar 334s trust ctfs D 1944
Guar 15-25-year gold 4s 1931
Guar 45 Ser E 1952

Peoria & East let con 449_1940
Income 49 1990

Peo& Pekin tin 1st _ _ _1971
Pere Marquette let Ser A 58_1956

1st 4s Ser B 19565
Phila Bait & W 1st g 48 1943
Gen 59 Series B 1974

Philippine Ry lot 30-yr s 14s 1937
Pine Creek regstd 69  1932
PCC&StLgu4I49A 1940

Series B 494s guar 1942
Series C 4 .145 guar 1942
Series D 45 guar 1945
Series E 334e guar gold .__1949
Series F guar 4s gold 1953
Series G 4s guar 1957
Series II 49 1960
Series I cons guar 434s_1963
Series J 4345 1904
General 55 Series A 1970

Pitts & L Erie 2d g 58 a1928
Pitts McK & Y 1st gu 6s____1932
2d guaranteed 65 1934

PitIsSb&L1 lst g 5s 1940
let consol gold 55 1943

Pitts Y & Ash 1st cons 5s 1927
lot gen 49 series A 1918%1
lot gen Is series B 1982
lot gen 58 series C 1974

Providence Secur deb 4s 19571M
Providence Term lot 49 1956
Reading Co gen gold 49  1997'..1

Certificates of deposit 
Jersey Central coil g 49___1951
Gen & ref 4 ;is Ser A 19975

Richm & Danv deb 5s stpd_ _1927
Rich & Meek 1st g 45 1948
Itichm Term Ry lot gu Us_ _ _1952
1110 Grande June 1st gu 5,9_ _1939
Rio Grande Sou let gold 45 1940
Guaranteed 1940

Rio Grande West let gold 48.19395
Mtge & coll trust 4s A  1949

RI Ark & Louis bat 43.4o....1934
Rut-Canada let gu g 4s 1949
Rutland 1st con g 430 1941J
St Jos & Grand 1st g 48 1947.1
St Lawr & Adir 1st g 55 1998
2d gold 6s 1990

St L & Cairo guar g 40 19315
st L Sr al & S gen con g 5,9_1931

Unified & ref gold 48 1929
Registered 

Rly Sc Div 1st g 49  1933
St L NI Bridge Ter gu g 59_ __1030
St L & San Fran (reorg co) 48 1950

Prior lien Ser 1555 1950
Prior lien Ser C 55 1928
Prior lien 5445 Ser D 1942
Cum adlust Ser A 6s__51955
Income Series A 85 51960

StLouls &San Fran Ry gen (18 '31
General gold 58 1931
St Louts& SF RR cons 49_1996
Southw Div 1st g 5s_ _ _1917

St L Peo & N W 1st gu 59 1948
St Louts Sou 1st gu g 48 1931
St L SW lot g 4s bond ctfs_1989
2d g 4s Income bond ctfs_p1989
Consol gold 4s 1932
let terminal & unifying 5s_1952

St Paul & KG Sh L 1st 4349_1941
St Paul E Gr Trunk 4 As 1947

J 5
0

F A
M N
M N
F A
A 0
A 0
A 0
45 1
NI S
J
M S
A 0
Q J
Q .5
Q F
Q F
.1 .1
J J
J J
5 1

.1
Q F
J D
35 J
A 0
J J

J
M'S
.1 D
A 0
J J
D

J J
1 J
J
J J
S D
F A
5 J
J J
F A
M S
NI S
al 8
M N
M N
MN
F A
J
J D
A 0
F A
al N

M S
F A
J D
J D
A 0
M N
A 0
Apr.
A 0
J J

.1
NI N
F A
J J
J 14
A 0
A 0
St N
M N
F A
J D
51 N
F A
F A
MN
1 D
A 0
J J
J .1
A 0
J J
M N
D

F A
J D
N

M S
J

A 0
J

A 0
MN
1 J
J D
J J
J J

J
A 0
M S
.3 J

J
J

5
A 0

J
AO
J J
Si
MN
A0
55
55
55
J J
AO
Oct.
J 1

J
Si
A0
55
MS
MN
J J
D
J

FA
J

Bid Ask
64 Sale
8012 Sale
72 7278
9618 _
107 10r8.12

10734- - - 
-

10712 10813
90 Sale

88 89
128 129
9114 Sale
10112 102
86% 8714
8418 Sale
83 83%
6012 6114
5934 60
8614 Sale

i i Ts gale
974 Sale
9718 Sale
10058 _ _
8438 __
109% _
10314 Sale
104
72 Sale
901/4

- 
_

991/4 10-2"
981/4 --
10034 sale
88% 8914
10412 105
10478 100
9634 97
82 Sale
9019 9212
9019
993  _ _ _ _
9514 Salo
75% Sale
8334 Sale
831/4 Sale
98 99
9558 Sale
91% 93
91% 93
99 9934
9414 Sale
10212 Sale
109 Sale
110% Sale
97% Sale

85,2 - - -
83 85
82 84
82 82%
94% Sale
8514 851/4
7712 78
32 Sale
99 09%
99 Sale
82% Sale
9234 100
105% _ --
415  Sale
105,2 --
9618 Sale
06% 961/4
9618 96%
911/4 --
9114
9114
9114
9114
9538 Sale
9414 9614
9812 91)12
100 10078
10412 _ _
10212 _ _
100%
98 10112
10014 ____

10019 Sale

52%
81,4 ----

8854 Sale
9334 Sale
10014 Sale
75 ___:
100%
9418 -9.4.12
5 7
5,2
844 -817-8
7318 7318
87 Sale
72 74
854 8614
7518 76%
9314 951/4
10134 --
9418 9414
100 Salo
9453 Sale

86% Sale
9912 10014
7412 Sale
8812 Sale
102% 103
9758 Sale
8634 Sale
79 Sale
10434 105%
10018 _
90%

1021/4 10312
9138
8012 Sale
7258 74
88 Sale
851/4 Sale
8312 Sale
0012 ----

Low High
59% 7014
804 841/4
70% 73%
9518 9615
106% 10738

106 108
88 9114
86 86
8812 9014
127 134
91 9314
101% 10234
87 94
84 8615
8314 8418
6012 62
5934 60
8512 8712
8534 8534
10614 10815
1.10 9775
951/4 98

1061-4 i091;
102 10314
10412 104%
7112 721/4

0814 9934
99 100
10038 101%
88,4 893s
163% 10512
103% 105%
9433 97%
811/4 8312
82 94
9018 98%
9814 98%
9412 9514
7534 80%
83% 89
831/4 90
07 100
91% 95
8618 93
9012 9134
9814 100
93 95
10114 10334
108 110
10934 11112
97,4 9834

83 -4;3.1;
- - -
82 8212
9414 9558
85 8618
78 79
32 3658
100'4 100%
97,3 9955
8112 83%
92% 92%
104 106
4134 443$
105,2 105,2
96 9812
96 9614

_
8934 9114
9012 91
_ .
9012 WI;
91 91
95 9618
9412 94%
9812 101
99% 101

i6f1-2
101 101
100 100
87 87
10012 102

it 72 96
883 -6E -

4130923 109 ': 904

10704'4 107511';

9878780- 45.4532' 51- 1 1: 6484- 078 68789-5548856-111512:
75% 77

101 101
94 95%
9914 10054

1124 9259 ,491 0
8334 8712
993s 10012

84 87 59 4 
7511

 9 

189°4313511 1980839,1E5
761057141108251134

1.0.0_1! 1_0_1_

i(121-3
9218 93%
80 8174
725s 74
8528 90
811g 86
80 86

1943 M

a Due Ja S Due July. p Due Nov. 5 Option sale.
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BONDS
N.Y. STOCK EXCHANGE

Week Ending Mar. 27.

St Paul Minn & Man 48____1933
let comet g 68 1933
68 reduced to gold 4118 1933

Registered 1933
Mont ext let gold 49 1937
Pacific ext guar 48 1940

St Paul Union Depot 5s 1972
13•A & A Pass ist gu g 4s 1943
Santa Fe Pres dz Phen 5s1942
Bay Fla & West Os 1934
5s 1934

Scioto V & N E let gu g 48 1989
Seaboard Air Line g 48 1950
Gold 48 stamped 1950
Adjustment 55 Oct 1949
Refunding 49 1959
1st & cows Os Series A_I945
Atl&Birm 30-3T let g 4s-d1933

Seaboard & Roan 1st 58.. 1928
El & N Ala cons gu g 58 1938
Gen cons guar 50-yr 58 1963

Bo Pee Col 4s (Cent Pao col)k1949
Registered 

20-year cony 48 June 1929
20-year cony 58 1934
San Fran Terml let 48_1950

Registered 
So Pac of Cal-Gu g 55 1927
So Pac Coast lat gu g 45 1937
Bo Pao RII lst ref 48 1955
Southern-let cons g 55 1994

Develop dz gen 48 Ser A 1956
Develop & gen 65 1958
Develop & gen 8348 1956
Mem Div let g 4/19-58 1906
St Louis Div lat g 48 1951
Mob & Ohio coil tr g 45 1938

So Car & Ga let ext 5/15_1929
Spokane Internet let g 55-1955
Sunbury & Lew 48 1936
Superior Short L lst 58 g 61930
Term Manor St L lst g 4%8_1939

let cons gold 58 1944
Gen refunds! g 48 1953

Tex & N 0 con gold 5s 1943
Texas & Pao 1st gold 58_2000
2d gold income 55 2000
La Div B L ist g 58 1931

Tex Pao-Mo Pao Ter 5345_1964
Tol & Ohio Cent let go 58-1935

Western Div let g 58 1935
General gold 5/3 1935

Toledo Peoria & West 4e19l7
Tol St L & W Pr lien g 3%8-1920

Friday Range or
Price Veers in

Mar. 27. Last Sale cs

Bid Ask Low High No. 

- -
J J 954 -- 95 

9J J 10814 10934 10912 Mar'25 "___
J J 100 Sale 100 100 27
J J 97 99 98 98 2
J D 927  94 927  Mar'25
J J 88 898 Feb'25
J J 101 10118 101 10114 12
J J 83% Sale 83% 84 44
M 10034 Feb'25
A 0 1081a --__ 111 Mar'25
A 0 1012 10114 Nov'24 1 _
MN 88% 883-4 8812 8812 5
A 0 77 78 7612 Mar'25
A '0 784 Sale 7612 77 20
F A 7414 Sale 7414 7512 223
A 0 65% Sale 6558 68 106
M 89 Sale 8812 9018 125

871 8734 8734 5
J 10013 101 10012 Mar'25
F A 10278 104 10218 Jan'25
A 0 1041/4 10534 10314 Mar'25
J D 86 Sale 8413 86 28
J D 81 83 81 Jan'25
M S 964 Sale 98% 9734 128
J 13 100% Sale 10012 10118 10
A 0 86 Sale 8534 8612 16
A 0 7814 ---- 8312 Mar'25
M N 103% - 10314 Feb'25
J J 9378 --__ 9412 Jan'25 ____
J J 8912 Sale 8912 9012 98
J J 10138 Sale 10112 10134 66
A 0 7812 Sale 7434 77 112
A 0 104 Sale 104 10434 48
A 0 10812 Sale 10812 10938 86
.1 y 10018 -- -- 10018 1001/4 1
3 J 8618 -- -- 8618 8612 13
M S 8334 Sale 8334 84 4
M N 10114 102 101 Mar'25
J J 8412 847  85 Mar'25
J J 9112 - 91 Oet'23 _
M8 --------95 May'18
A 0 97 Sale 9812 97 3
F A 1004 -- -- 10014 Mar'25 ____
J J 8212 828 831 16
J g 0012 9814 97 Mar'25
3 D 10012 10034 10014 101 12
Mar 90 100 90 Dec'24. _ __
3 J 9918 9914 99 Mar'25
M S 9818 9812 9813 Mar'25 ____
J .1 9934 100 9934 Mar'25 __ __
A 0 9912 100 958 Jan'25 ____
J D 96 100 9812 Jan'25 .
J 2512 30 3712 Dec'24
J 3 9934 9972 9934 Mar'25 ____

50-year gold 48 1950 A 0 841/4 Sale 8418 8413 • 16
Tol WV & 0 go 43.45 A 1931 J J 0818 9913 Jan'25 _

Series B 4 /1s 1933 J J 981a ___ 97 Jan'25 ____
Series C 4s 1942 M 5 8912 8913 Jan'25 .

Tor Ham & Buff 1st g 4s__1948 1 D 85 8812 85 Mar'25 ___

Registered  . J J --------98      Jan'25 5

Ulster & Del let cons g 58-1928 J D 9012 9112 91 

9

let refunding g 45 1952 A 0 52 Sale 5114 52 10
Union Pacific 1st g 4s 1947 J J 9213 Sale 9212 93 54

Registered  J .1 8912 91 Mar'25 _
20-year cony 45 1927 J J 9918 Sale 99 9914 65

1st & refunding 48 62008 M El • 8513 8614 8534 8814 21
___ _

• 151 lien & ref Is 62008 M 13 10534 1064 10534 10534 4
10-year perm secured es_1928 J J 10313 10334 10313 104 27

11 NJ RR & Can gen 48____1044 M El 9212 - - 9213 Feb'25
Utah & Nor gold 58 1926.3 3 10018 fof tolls Jan'25

let extended 48 1933 J J 9334 ---- 93 Aug'24 ____
Vandalla cons g 4s Set A 1955 F A 86% --- 86% Feb'25 __ __
Consol 45 Series B 1957 MN 8613 ---- 6812 Dec'24

Vera Cruz & P 1st gu 4%8_1934 J J---- ---- 20 Oct'24
July 1914 coupon on  20 20 Dec'24
Assenting let 434s 1934 _ - 2412 Jan'25

Verdi V I & W let g 58 1928 i41 .. Hoo 16614 100 100 1
Virginia Mid Series E 5s. _1926 M 0 10014 Sale 10014 10014 1
General 59 1938 M N 1001/4 __-- 10014 10014 4

Va & Southw'n 1st go 5s__ -2003 J J 9913 __-- 9934 9934 7
1st cons 50-year 5s 1958 A 0 89 Sale 89 89 15

Virginian 1st 54 Series A 1981 M N 9712 Sale 9714 98 237
Wabash let gold 55 1939 M N 10012 100% 10012 10078 14
2d gold 55 1939 F A 9534 98 9512 9534 20
Ref 8 f 5 %s ser A temp_ -.1975 M 8 96 Sale 9534. 9612 86
let lien 50-yr g term 48.-1954 J J 79 83 7914 80 4
Det & Ch ext let g 5s._ 1941 J j 

100- -
_ _ 100 Mar'25 ____

Des Moines Div let g 48..1939 J J 83 8414 8414 Mar'25 ____
Om Div 1st g 3348 1941 A 0 7512 7512 Mar'25
Tol & Ch 131v g 49 1941 M 8 8412 -8512 8514 Mar'25 ____

Warren 1st ref go g 33 9.-2000 F A 7718 --- 7713 Oct'24 ____
Wash Cent let gold 48 1948 Q M 8113 -8438 8418 Jan'25 ____
Wash Term Ist gu 311s 1045 F A 8114 Sale 8114 8112 14
1st 40-year guar 43 ___ 8913 Mar'251945 F A 8914
W Min N W 1st go 58_1930 F AW & 9012 -97 9812 9613 

_
5

West Maryland 1st g 48 19521A 0 63% Sale 84 647 22
West N 'V dz Pa 1st g 58 1937 J J 10014 10012 10014 Mar'25 ____
Gen gold 49 1943 A 0 80 8013 80 8013 4
Income g 51 Apr 1 1943 Nov 347 36 45 Feb'25

Western Pee let Ser A 58___1946 M El 93 Sale 93 954 37
B 65 1940 M 13 10212 103 10218 10314 22

West Shore let 45 guar 2361 3 J 83 Sale 83 83 2
Registered 2361 1 J 8012 87 8012 8012 3

Wheeling & L E 1st g 5.9_1926 A 0 101- 10012 1007s 5
Wheeling Div 1st gold 58_1928 J J 9914 -9014 1003  Jan'24 __ _ _
Eaten & impt gold 58 (193 OF 976   9934 9934 3
Refunding 4119 Series A 1966 M 5 69 Sale 68 69 3
RR 1st consol 45 1949 M S 7314 74 73 74 19

Wilk & East 1st go g 58 1042 J D 8213 65 6412 65 24
Will & S F let gold 55 19383 D 10212 104 10214 Feb'25 ____
WM/ton-Salem S B 1st 45 1960 J J 8214 831 8234 Mar'25 ____
Wis Cent 50-yr let gen 4s_ _1949 J 3 80% Sale 8038 81 15
Sep & Dui div & term 1st 4936 M N 841/4 8514 8414 Mar'25 ____

Range
Since
Jan. 1.

INDUSTRIALS
Adams Express coil tr g 45._1948 M S 85
Max Rubber 8s 1936 J D 98
Masks Gold M deb 68 A 1925 M S 5
Cony deb Os Series B 1926 M S 5

Am Agile Chem let 55 1928 A 0 100
1st ref 9 1 7%9 g 1941 F A 9714

American Chain 69 1933 A 0 9712
Am Cot Oil debenture 58_1931, M N 93
Am Dock & Impt gu 6s 1936 J 3 1064
Am Mach & Fdy s f Os 1939 A 0 981/4 993
Am Republic Corp deb Os...1937 A 0 9314 933
AM Elm & R lat 30-yr 59 serA 1947 A 0 97 Sale
85 B 1947 A 0 10612 Sale

Amer Sugar Refining Os,.... .1937 ./ J 102 Sale
Am Telep & Teleg coil It 45.1929 J 9678 Sale

Convertible 45 1038 M S 9013 913
20-year cony 4115 1933 M S 10012 10013
30-year coil tr 58 1910 J D 10012 Sale
35-yr 9 f deb 55 temp 1960.3 3 95 Sale
20-year s ! 5348 1943 MN 10218 Sale
7-year convertible 138 1925 F A 128 Sale

Am Wet Wks & Else 58. _1934 A 0 9512 Sale
Am Writ Paper 5 f 7-6s 1039 J 45 Sale
Temp interchangeable ctfs dep. --- 4312 4412
-

Sale 85 85 17
Sale 97 99 46
6e 5 Mar'25 _ _ _ _

Sale 5 5 3
101 101 Mar'25 __ --
Sale 9613 971.94
Sale 9712 98 26
Sale 92

91083 10712 1083 112 81
9812 9812 3
9314 94 35
9614 97 96
10812 10714 22
10134 102 51
964 9672 369
91
96% 969143
10038 10012

6
2

118
95 9513 1102
10178 10212 172
126 12712 44
95 9512 41
45 471. 4
44 4418 15

Low High
9414 95
10712 10912
081/4 100
97% 98
9234 9312
89% 89%
100 102
81 8432
10034 101
1071/4 111

8734 90
74 80
74 80
7414 79
5912 68
84% 9212
8378 8818
0924 10084
10218 10218
103 10518
84 8834
81 81

ggie 10218
8414 8612
83 8514
103 10314
9438 9412
881/4 91
10014 102
73% 78
103 106%
108% 110
9912 10018
8514 8712
82% 85
1001/4 102
8312 871/4

---- --
9514 97
100 101
8212 8414
9614 97
gg1/4 101%

BONDS
N. Y. STOCK EXCHANGE

Week Ending Mar. 27.

"d14

Anaconda Copper 65 1953 F A
78 1938 F A

Andes Cop Min deb 'Mint etfs_'43 J J
Antllia (Comp Azuc) 7345 _1939 J
Ark & Mem Bridge & Ter 59_1964 m 8
Armour&Colstreaiest434sl939i 13
Armour & Co of Del 5148-11994437 33 DJ

teAssociad Oil temp 05 1930 m s
Atlanta Gas L 1st 58 
Atlantic Fruit 75 ctfs dep 1934 J D
Stamped MD of deposit 

Atlantic Rag deb Se 1937 3 y
Baldw Loco Works 1st 58_1940 M N
Baragua (Coup Az) 7% s 1937
Barnsdall Corp s f cony 8% A1931 y
Bell Telephone of Pa 5s 194/ J J
Beth Steel 1st eat 5 1 58 192f, g 3

lat & ref 5s guar A 1942 MN
30-yr p m & Imp 5 f 5s 193e g
Cons 30-year 68 Series A 1941 F A
Cons 30-year 5 As Series B 1953 F A

Booth Fisheries deb ef 6s 192( A 0
Brier Hill Steel 1st 5318 1941 A 0

961/4 9734 B'way & 7th Av let c g 5s 1945 I D
Ctfs of dep stmpd Dec '24 let

Brooklyn City RR 58 
99413Bklyn Edison Inc gen 55 A 11118944(11 .1: ji 3t 0

General (is Series B 
General 78 Series D 

Bklyn-Man 11 Tr Sec 6s.. 1961
Bklyn Qu Co & Sub con gtd 581;441I j1 \I N

1st 55 
Brooklyn Rapid Trans g 58-194.`, 1. 0

Trust certificates 
1st refund cony gold 413_-200 .1
3-yr 7% secured note8__1921 I .1

Certificates of deposit__________
Ctrs of deposit stamped 

--Bklyn Un El 1st g 4-5s 1950 F 4
Stamped guar 4-5s 1950 F A

Bklyn Un Ga8 1st eons g 59-1945 M
10-yr cony deb 78 1932 vi N
1st lien dk ref 85 Series A 118934!2 DN

Buff & Susq Iron s f 53 
Bush Terminal 1st 45 1952 4 0

1955 1 JComo) 5s 
Building 58 guar tax ex  1980 4 0

-081-2 C• al U & E Corp 55 1937 M 14
0812 10014 Cal Petroleum 834s temp 1933 t 0
9984 101 Camaguey sue let e f g 7s.„1942 5 0
9332 9578 Canada SS Lines let coil s f 75 '42 3.1 t4
9032 9812 Canada Gen Elec Co (1/4 1942 Er A

Ceut Dist Tel let 30-yr 5s 1943 I D
9912 -S-19-7-8 C• ent Foundry let s I 88 1931 F A
821/4 8413 Cent Leather 20-year g 513-1925 A 0
9913 914% Registered  4 0
97 97 1st lien sk fund 65 interim 1945.3 J
5054 8985 Central Steel 85 1941 vi N
8484 8812 Ch G L & Coke 1st go g 58-1937 1 .1
89 924 Chicago Rys 1st 58 1027 F A
50% 82 Chile Copper 68 !kr A 1932 A 0
9034 9312 Cincin Gas & Else 1st & ref 58 '58 A 0
gets 91 5345 Ser B due Jan 1 1961 A 0
9814 9913 Clearfield Bit Coal 1st 4s....1940 3J
gg 98 Colo F & I Co gen f 5s__ -1943 F A
8414 874 Col Indus let & coil 58 gu 1934 F A
u041/4 10614 l Registered  F A
10312 10438 Columbia U & E 1st 59 1927 J
921/4 9212 Stamped  1927 .1
1011s 10118 Col & 9th Av 1st go g 55 1993 S

- 
Columbus Gas let gold 58-1932 J

.664 Commercial Cable 1st g 48_2397 Q .1
Commercial Credits f Os _.1934 II N
Commonwealth Power 8s 1947 VI N
Computing-Tab-flee s f (1/4_1941 1 .1

2413 -241-2 C• onn fly & L 1st& ref g 4348 1951 J.1
0022 100 Stamped guar 411s 1951 .1
10012 10012 Cons Coal of Md 1st & ref 5.9-1950 I D
100 10012 Consol Gies (NY) deb 554s_ _1945 F A
931/4 995  Cons'd Pr & Ltg let 8348 l943 M
8414 91 Cont Pap & Bag Milts 6%9_1944 F A
95 9834 Consumers Gas of Chic gu 5s1936 1 J
10014 10112 Consumers Power let 5s 1952 54 N
9412 9812 Corn Prod Refg s I g 58 1931 VI N
999531: 100 96142 1st 25-year f 58 1934 MN
771/4 Se  80 Crown Cork & al Os 1943 F A

Cuba Cane Sugar cony 7s 1930 3 .1
8184 854 Cony deben stamped 84 1930 J J
74 7812 Cuban Am Sugar 1st coil 85_1931 M S
8412 851/4 Cuban Dom Sug let 7%6.-1944 M N

- 

Comb T & T let & gen 68 1937 3

8i411 - 8 -18 811.24-1 -182 Dery Corp (D G) 75 1942 M 5
Den Gas& E L ist&ref s f g 5.9 '51 MN

8913 8913 Detroit Edison let coil tr 58_1933 J J
955 9034 1st & ref 58 Series A_July 1940 M S
5312 6714 Gen & ref 59 Series A 1949 A 0
109 10012 1st & ref 8.9 Series IL July 1940 VI
go 8218 Oct United let cons g 4118._1932 J J
4514 8485 Dold (Jacob) Pack 1st 65-1942 M N88 ,8 

Dominion Iron & Steel 55_1939 J J
1004 10418 Donner Steel 75 1942
8114 834 du Pout (E I) Powder 454s_ .19363 D
7934 8118 duPontdeNemours&Co 7115 1931 M N
10012 1011/4 Registered M N
0934 101 Duquesne Lt let & coil 68. __1409 J
9934 995 1st coil trust 5%s Series B.1949 J
68 7134 East Cuba Sug 15-yr s f g 7358'37,M
72 7412 Ed El III Bkn let con g 4s___1939 J
6314 6712 Ed Else III 1st cons g 59....1995 J
102 10214 E re Pow Corp(Germany)83121
8235 8712 Elkhorn Coa18% notes 1925 J D
7913 81 Empire Gas dz Fuel 7148 1937 M N
8232 8714 Ewer GUS Light 55 

93Federal Light & Tr let 55_  119422 M BM B 

85 8712 Cony deb 7s Ser A 
1942 M S
1953 M

let lieu 6s stamped 

9412 9914 Federated Metals 5 f 78 1939 J D
312 5 Fisk Rubber 1st 1 

854 
kt 5

4 5 Ft Smith Lt & Tr 1st g 58_ _1199381 
m 8

9814 101 Frameric Ind & Dev 20-yr 7345'42 J J

9813 100 Gas & El of Berg Co rouse 581994492 M.1 ND
94% 101 Franci9e0 Sugar 7%s 

911/4 98 Gen Asphalt cony 65 1939 A 0
10612 10812 General Baking 1st 25-yr 69_1936 J D
98 100 Gen Electric deb g 3 /55 1942 F A

9512 9734 Gen Retr 1st 5! g 6.9 ger A 11995522 FM AS
9111 9878 Debenture 58 

10313 10819 German Gen Else 7s temp  1045 J J

9818 97 Goodyear Tire & Rub 1st 5 f 11994471 Mj NI
991/4 10412 Goodrich Co 6  

9013 9218 10-years f deb Ft 08 d1931 F A
9613 115 Granby Cons M El& P con 69 A'28 M N
100 1011/4 Stamped  1928 M N

101 10212 Gray & Davis 78 1932 F A 
1925 M N95 964 Cony debenture 85 

125 13012 Gt Cons El Power(Japan)78.1944 F A
9212 9634 Great Falls Power lets! 58 1940 M N
4514 55 Hackensack Water 45 1952 J
4313 5084 Havana El Ry L & P gen fa A154

ows-
9512 -66
10012 Sale
92% 93
9014 Sale
1004 Sale
8414 85

M S 8612 Sale

Price
Friday
Mar: 27.

Bid Ask
99% Sale
10012 Sale
96 Sale
9312 Bale
91 Sale
8714 Sale
92% Sale
10234 Sale

Week's
Range or
Last Sale r4

Rang*
Since
Jan. 1.

Low High No.
9912 1005* 304

10012 10134 232

6 909314 047 972 7109
91 9112 14
87% 87% 36
9218 93 72
10212 1027s 21

081
41- 

___ 9734 Jan'25
19 27 26 26

3978 22 Jan'25
984 Sale 9834 994
10213 ____ 103 103 1

104 104 7
10435 Sale 1048* 105 13
10114 Bale 100% 10114 104
10014 10012 10014 10014 5
963  Sale 9612 97 15
90 Sale 90 9112 27
9412 Sale 945 95 89
8534 Sale 854 8712 33
7714 78 8278 Mar'25
09 Sale 99 995*
8812 Sale 68 69 25
68 71 717  Mar'25
9218 Sale 92 9218 37
100 Sale 100 100% 138
10434 10478 10412 104% 3

10738 Nov'24
84 Sale 831/4 86 526

704 ____ 80 Feb'25
65 Mar'257018 Sale

90 Nov'24
96 June'24
81 Dec'24
10912 Sept'24
120 Nov'24_ -

_ 1774 Dec'24
823  Sale 8212 835 20
8218 Sale 821/4 8318 6
100 10014 995 100 9
13514 ____ 155 Mar'25
10985

- 
-_ 109% 109%

9218 97 9338 Jan'25

80- 
86 86

87 87-341 8714 88
9612 97 96 97
9913 Sale 994 995
103 10312 10278 10312
921/4 9434 93 93
0812 Sale 9812 9812
10713 Sale 10785 10738
1008* 101 10034 100%
95 98 97 Feb'25
997 100 997  Mar'25

___ 10014 9914 Feb'25
• 9812 Sale 978* 981
11014 11114 111 1111
9934 100 9985 992
8314 Sale 8213 8418
105% Sale 10513 1063
9938 100 991/4 100
1021/4 10314 10213 1021
888014 8807381 _88_ _8_1_18_

821/4 821 8212 8212
_ 82 Feb'25

t6;ite looki lot
10034 Sale 10085 101
812 14 12 Jan'25
9912 Sale 9918 9912
715* 73 73 Mar'25
9812 Sale 9812 9912
100 Sale 100 101
10212 1028 1018* 10212
90% ---_ 9012 Mar'25
9013 92 9138 Mar'25
8418 Bale 844 8514
1015  Sale 10112 1018
10178 Sale 10112 102
9114 Sale 895 9212
99 9912 991/4 Mar'25
9412 Sale 9414 9434
10014-_ _ 905  July'24
101 102 10112 Mar'25
78 80 77 79
97 Sale 97 9754
101 Sale 10078 10113
10814 Sale 1081/4 1085*
98 Sale 9712 98
991/4 Sale 99 9914
94 Sale 93 94
76 77 77 77
101 Sale 10012 101
100 Sale 100 1001
9734 l5's 9713 981
10734 Sale 10712 108
91 Sale 9018 911
8514 8812 85 86
5712 Sale 5712 64
90 Sale 8934 9014
931/4 9414 938 931
10712 Sale 10738 1078*
jai! 10718 Jan'25

Sale 105 106
105 Sale 105 10512
105 Sale 105 108
9114 915  914 9114
9912_ 1025* Mar'25
87% Sale 8712 88
99 Sale 99 99
101% Sale 101 10214
9914 993  100 Jan'25

• 9212 Sale 9212 9254
101 10112 10114 10112

130 Feb'25
103 6;1-e- toe 13334
11114 Sale 111 11112
7878 ____ 79 79
92 Sale 92 937k
10518 Sale 10312 1081/4
9814 ____ 9812 Feb'25
103 Sale 103 103
10512 10512 1051* Mar'25
8118 __ 83 83
103 1033-4 103 10313
100 101 100 10212
9334 Sale 9334 937
10414 Sale 104 10414
11978 Sale 11972 120
10834 Sale 10812 109

10018 Mar'25
96 Feb'25
100 1001
9334 933
90 901
10014 1001
83% Jan'25
8614 8612

11

37

_
2

8
7
4
48
1
10
4
7

154
6
1

303
348
5
32

4
1

14
28

8
_

41

Low High
994 101%
10014 104
95 1001/4
911/4 947s
91 9214
85 90
911/4 .94
10184 1031/4
9784 971/4
18 28
22 22
9784 991/4
102 10814
103 10412
10212 105
10014 1011/4
10014 1011/4
931/4 97
90 92%
0334 9711
85 8912
8275 85
97 100
68 751/4
711/4 751/4
901/4 93
9915 10014
1041/4 105

74
2

78
380
41
267

71

19
14
111
26
164
20
25
4
13
9
40
46
58
5
22
48
3
04

44
18
50
1

42
9

242

29
25

19
20
7
35
34

11

1
18
4

170
107
44
75

191
4
66
1

2

82*4 8894
631/4 71
80 80

82l 8413
821a 85
get, 10141
155 15334
10714 11012
917s 9384
84 8714
861s 891/4
931/4 9984
98 100
10034 10312
93 9513
get% 994
1073s 107%
10014 100%
95 97
99% 10012
994 9914
97% 9812
111 116
9814 99%
82% 88
105 11112
9812 10071
10012 10284

-66" -11-
E10 8314
82 82
10012 10114
100 10115
91/4 12
9812 99%
71% 7312
9812 99%
97% 101
1011/4 104Ia
9015 9012
89 9212
84 90
10114 102
10015 103
87% 92%
9434 99%
90549618

1661-2 16111
74 79
93% 98
9914 102114
1071/4 10884
961/4 9812
97 9914
9212 9414
75 82
9984 10214
9912 10154
9758 98%
106% 108
881/4 9354
82 8814
57% 88%
88% 91%
9012 93%
106% 108%
1071/ 1071/4
104% 107
104 106
104 10871
90% 98
10114 10235
871/4 88
99 100
971/4 103%
100 10014
88 941/4
9614 102
116 138
103 107
108 11212
761/4 79
92 95
10312 108
9818 9812
101 103
104% 105%
83 84
1011/4 10514
1001/4 10212
9334 941a
100% 10412
119 12014
108% 109%
95 10015
9318 96
95 10014
92 95
891/4 911/4
99% 10111
831/4 85
8511 8714

a Due May. 8 Due Jun.. /I Due July. 5 Due Aug. e Option sale

Digitized for FRASER 
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BONDS.

N.Y. STOCK EXCHANGE
Week Ending Mar. 27. ',a.

Price
Friday
Mar. 27.

Week's
Range or
Last Sale 04i%

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Mar, 27.

t t,
Price
Friday
Mar. 27.

Week's
Range or
Law Sale w -

Range
Sines
Jan. 1.

Havana Elec consol g 55____1952
Hershey Choc 1st efg 8e- -1942
Hoe (R) & Co let 6 Ns temp..1914
Holland-Amer Line 62 (flat) .1947
Hudson Co Gas 1st g 5s___1940
Humble 011 & Refining 5348.1932
Illinois Bell Telephone 58-1956
Illinois Steel deb 434e 1940
Ind Nat Gas & 011 5t3 1936
Indiana Steel 1st Se 1952
Ingersoll-Rand 1st 58  1935
Interboro Metrop coil 4 He...1956
Cttdepstpdasstd 16% sub___

Interboro Rap Tran 1st M 1966
Stamped 
10-year 62 1932
Ts 1932

Int AgrIc Corp let 20-1r 5e1932
Stamped extended th 1942__--

Inter Mercan Marines f 58._1941
International Paper 55 1947

let & ref 56 B 1947j
JUrgene Works 63 (1 la: Fria) ..1947
Kansas City Pow & Lt 56_1952
Kamm. Gas & Electric 643_1952
Kayser & Co 713 1942
Kelly-Springfield Tire 83_1932
Keystone Telep Co let 50_1936
King@ County El & P g 56 1937
Purchase money 66 1997

Kings County El let g 42_1949
Stamped guar 43 1949

Kings County Lighting 6.-1954
634e 1954j

Kinney Co 7348 19361
Lackawanna Steel 5e A 1950
Lac Gas L of St r. rel&ext 58 1934

Coll & ref 5343 Series C I953
Lehigh C & Nav e f 4 He A 1954
Lehigh Valley Coal 53 1933
48 1933

Lex Ave & P F 1st gu g 5.3_1993
Liggett & Myers Tobacco 75_1944

Registered 
511 1951

Lorillard Co (P) 78 1944
Registered 

5e.  1951
Louisville Om & Electric 521.1952
Loulsv Ry let con 53 19305
Lower Austrian Hydro-Elec Co-

1st s f 6 Ks  1944
Magma Cop 10-yr cony g 78_1932
Manati Sugar 7442 1942
Manhat Ry (N Y) cons g 48_1990
2d 4s 20131

Manila Electric 7s 1912
Manila ElecRy& Lt a f Be_ _1953
Market St Ry is Series A 1940
Marland Oil f 88 with warets '31
Without warrant .
Ttfs Series B  attached1oal
do without warrants 

Maxwell Motors 17s 1934
Metr Ed let & ref g Os Bee B_1952

1st & ref &Series C 91531
Metropolitan Power 68 1953
Met West Side El (Chic) 48.1938

_ _1910Mid-Cont Petr 1st 6 
Hs-Midvaie Steel & 0 cone a 158 1936

Milw Else Ry & Lt cons g 55.1926
Refunding & eaten 414s1931
General 56 A 1951
let 58 B 19611
let & ref g Os SeriesC.l953

Milwaukee Gas Lt let 4E3_1927
Montana Power 1st Se A...1943
Montreal Tram 1st & ref 56.1941
Morris & Co Isle f 4343.....1939
Mortgage-Bond Co 4s Ser 2.1966
10-25-year 5a Series 31932

Murray Body let 6345 19341
_ _1947Mu Fuel Gee let gu g 

56-Mut Un fad bonds ext 4% 1941
Nelsen Elec guar gold 48_1951
Nat Exam & Stamps let 58_1929
National Acme 734e 1931
Nat Starch 20-year deb 5.2._1930
National Tube 1st M 1952
Newark Consol Gas 56 1948
New England Tel & Tel 55_ _1952
N Y Air Brake 1st cony 06._1928
NY Dock 50-year 181 g 42_1951
NY Edison let & ref 634a A..1941
let lien & re' 58 B temp_ _1944

N Y Gas El Lt & Pow g 58_1948
Purchase money g 48 1949

NY L EAWest C&RR 53481942
N Y MunIc Ry let f 58 A1966
NYQEII. & P 1st g 56 1930
N Y Rye Ist R E & ref 48_1942

Certificates of deposit 
80-year ad) Inc Se__ _Jan 1942

Certificatee of deposit ..
N Y .t Rlch Gas 1st 8s 1951
Y State Rye 1st cone 4)48_1962
634a 1982

N Y Steam let 25-yr 6s Ser A 1947
NY Telep let & gen a f 4345.1939
k 80-year deben f Os_ _ _Feb 1949
' 20-year refunding gold 65.1941

Niagara Falls Power 1s1 52..1932
Ref & gen 66 Jan 1932A

Wing Lock & 0 Pow 1st 56..1954
Refunding 68 &Mee A____1958

Nor Amer Edleon Os 1952
Secured f g 8 Ne Set 13._1948

Nor Ohio Trac & Light 65  1947
Nor States Pow 25-yr 58 A 1941

Registered 
let & ref 25-yr as Ser B___1941

Northweet'n Bell T let 76 A_1941
North W T 1st Id g 434e gtd.1934
Ohio Public Service 7348_1946

Ts 1947F
Ohio River Edison let 641_1948
Old Ben Coal let 64 1944
Ontario Power N F let 5s1943
Ontario Transmission 5s 1945
Otte Steel 89 1941
7 let 25-yrs f g 7HaSerB 1947
Pacific G & El gen & ref 5s.._1942
Pas Pow & Lt lst&ref 20-yr 68'30
Pacific Tel & Tel let I. 19371
5s 1952

Pan-Amer P let 10-yr 75 1930
Cony f 6e 1934 temp 

Park-Lox et leasehold 6345-1953

F A
M N
A 0
MN
m N
j j
J D
A 0
m N
pd N
3 j
A 0

A-0
M 5
M N
M N
A 0
j j
j

J J
M
m S
F A
m N

A 0
A 0
F A
F A
J J

13
M S
A 0
F A

J J
J J
M S
A 0
A 0
F A
A 0
A o
F A
M N

J

F A
J D
A 0
A 0
D

M N
M 8
Q J
A 0
A 0
F A

M S
F A

J
J D
F A
M S
M S
F A
1 J
J D
D

is4
PA N
J J
J J
J J
A 0
J J
D

MN
M N
J J
J D
J 13
J
M N
J D
.1 D
M N
F A
A 0
A 0
J 87
F A
M N
J J
F A
J J

A 0
---
M N
MN
M N
M N
M N
F A
A 0
J .1
0

M N
F A
M 8
IN El
M S
A 0
A 0
A 0
A A
I .1
A 0
A

J J
F A
F A
M N
F A
F A
J J
F A

J
M N
F A
MN
J J

Bid Ask
92 94
104 Sale
102 Sale
82 8312
9834 99%
10078 Sale
99 Sale
94 Sale
9018 9134
102 Sale
9914 _
11 13

6378 Sale
6278 Sale
6634 Sale
8734 Sale
62 71
63 6334
8812 Sale
8834 Sale

94 Sale
9713 Sale
100 Sale
10314 Sale
941: Sale
85 8512
10113 ____
11538 116
7512 77
7512 Sale
93% Sale
10512 --
106% Sale
9314 Sale
99% 997e
9812 Sale
9714 - -
10034 101

____ 40
120 Sale

9978 Sale
11614 117%

952 O57
9313 Sale
93 94

8534 Sale
118 Sale
99 100
59% Sale
52 5212
9978 Sale
8512 86
9812 Sale
125 Sale
10514 Sale
125

_
.

10278 10312
921: Sale
10218 Sale
7513 7712
96 Sale
9012 Sale
100% Sale
9518 951:
9614 Sale
8612 Sale
987  Sale
99 Sale
99 Sale
951  96
8312 8334
7718 ____
96 9712
98 Sale
9518 96

5914 60
98 99
84 8514
9812 ____
10112 Sale
9811 99
10018 Sale
104 10418
78 7814
11278 Sale
10018 Sale
102 Sale
8634 Sale

8011 ____
10018 ____
4734 584
4913 Sale

411 Sale
9912 9934
6434 Sale
894 90
10018 10013
97 Sale
109 Sale
10714 Sale
10114 Sale
105 Sale
10534
110 Sale
10014 Sale
1035  Sale
9534 Sale
9511 96

96 Sale

11014 11012
10734 108
101 Sale
98 Sale
9918 9934
987
9613 Bale
9032 Sale
943  Sale
9812 9834
100 10012
95% Sale
95% 9512
11212 Sale
9638 Sale

Low High
93 93
10378 10434
102 10214
82 8212
98% 9834
10012 101
98% 99
94 9412
9012 Mar'25
10112 10212
9914 Feb'25
11 Mar'25
1012 Mar'25
5936 6412
59 66
61% 72
8518 90
70 70
6213 63
8812 8936
871: 8938
84 Mar'24
9334 9413
9734 9814
100 101
10278 10378
90 9712
85 85%
101% 10138
11538 115313
76 76
7512 76%
9318 94
10512 Mar'25
10614 107
9314 9334
981s 9912
98% 99
9712 98
101 Mar'25
8938 Sept'24
4114 Mar'25
119 120
11734 Mar'25
9978 10014
116 11738
115 Mar'25
9514 9612
93% 9313
93 93

85% 8534
117 11914
9918 10018
5813 6112
51 5434
991: 100
8614 8614
9814 99
125 126
10518 105%
125 Feb'25
105 Jan'25
105 Jan'25
10278 10314
9212 92%
102% 102%
76 76
9534 97
9014 9034
10038 10038
95% 953
98 9612
8614 87
9834 9931
9834 99
99 9914
955 96
8314 8338
77 7718
96 9618
98 9812
955  Mar'25
99 Feb'25
59 5912
98 Feb'25
84 86
9934 Feb'25
10112 101%
9812 Mar'25
991: 10018
104 104
78 7814
11212 11314
100 10018
10134 102
8611 87

8112- Apr'24
100 Mar'25
4912 Mar'25
4511 4912
44 Mar'25
412 434

9934 Mar'25
64 65
89% Mar'25
10018 10018
96 97
1087e 109
10638 10714
10114 10134
104 105
owe 110
0772 110
100 10012
10314 10311
9512 9534
9513 96
9314 Jan'25
105 10714
0712 Jan'25
95 Mar'25
110 110
10718 110
99% 102
0714 9814
991.1 9912
98% Mar'25
9.534 97
898* 9178
9434 9518
9834 99
997 100%
9478 95%
108 10611
11012 1173s
98 9612

No
1
33
27

7
135
213
27

40

937
1114
507
357

1
8

163
465

131
85
50
20
124
9
1
2
1
15
10

14
12
30
99
2

29

27
6

10
31
2

10
55
37
112
26
16
10
74
2
12

3
2
25
5

237
93
4
11
26
25
41
7
34
46
47
2
14
17

4

42

5

41
5
4
44
153
25
68

67

68

13

11
79
23
61
15
15
17
40
53
21
106
31

6

5
5
13
27
27

33
22
63
5
16

111
5

2769
15

Lan% 
High

103% 105
1003s 10314
79 8714
9818 9913
9913 101
97 99
9234 95
8712 91
10114 10212
994 0914
10 11
1012 1013
593* 74.14
59 7312
134 8058854 9

67 73
6212 7078
88 91 12
8712 9011

88 SO 's
955* 984
984 10111
1011: 10378
90 10034
82 8512
10012 10134
114% 118
75 77%
7478 774

10839% 10954 %
10814 108%
8911 9434
9814 997
954 997
904 98
100 101

- - - -
-if 43
116 120
11734 11734
975  101114
11414 11711
115 115
9514 974
9038 94
93 93

8514 7361s
117 1327s
99 102
5812 64
51 56
9714 10012
85 88,4
98 100
123 140
105 10612
125 130
105 1058*
105 10514
10112 10312
9112 957
10038 103
704 80
9534 97%
8718 91 14
100 101 14
95 9534
94 9812
8478 8914
9834 10011
9814 9913
9711 9934
94 9644
7812 84%
975758 0707,8%

97 985
9512 961s
977  99

9589 9693
84 94
992, 10112
101 10111
9812 9914
9934 10011
104 10434
7734 8012
112 115
100 10018
10012 10212
86 87%

----
9013 1-01118
45 5412
425* 54
4% 6

99311 1005h

96878412 1069087::
95 97
11077,8 1110214
10080148 100734

11040331; 11010513

104% 110
9572 10114
10034 104%
9218 9612
93 9812
934 9314
103 10714
107% 107%
9432 95
19088,3 11013212
107% 11014

974 99
98 9934
97 9918
9534 10012

9893:82 996514
98 99%
99% 10078
92% 9512
10412 1065*
103 118%
95 97

Pat & Pasuic 0 & El cons 543 1949
Peop Gas & C let cons g 69_1943

Refunding gold 58 1947
Philadelphia Co Os A 1944
5445  

9Phil., & Reading C & I ref 55.11973s3
Pierre-Arrow Mot Car deb 831943
Plerce Oilsf8s 1931
Pillsbury Ii Mills 20-yr 66_1943
Pleasant Val Coal let get 58_1928
Pocah Con Collieries Is) 6 f 5451957
Port Arthur Canal & Dk Os .1953
Portland Gen Mee 1st 521_1935
Portland Ry let & ref Is _..l930
Portland Ry Lt & F181 ref 581942
6s B 
let & refund 734a Per A-114467

Porto Rican Am Tob
Pressed Steel Car 514 1933
Prod di Ref s f 83(with wernte)'31
Without warrants attached_

Pub Serv Corp of NJ gen 5.2.1959
Secured a 88 1944

Pub Seri Elec & Gas let 5301195494
Pub Sent El Pow & I.tg 6.3_194S
Punta Alegre Sugar 75 
Remington Arms 68 
Repub 1 & 5 10-30-yr Us f 111090433771
5 Ns 1953

Rime Steel let 7s  
9RobbIns & Myers 5 78 1195552

Rochester Gas & El 7s ser B.1946
Gen Mtge 5)4* series C... 1948

Roeh & Pitts Coal & Iron 56.1946
lingers-Brown Iron Co 7e 1942
St Joe fly Lt Ht & Pr 56 1937
St Joseph Stk Yds 1st 4%811930
St L Rock 54t& P fie stmpd.1955
St Louie Transit 5s 
St Paul City Cable 55 

1921
1937

Saxon Pub Wks (Germany) 75'45
Saks Co 78 
San Antonio Pub Ser Os.... 1952
Sharon Steel Hoop 1st fla tier A '41
Sheffield Farms 63.4* 1942
Sierra & San Fran Power 53.1919
Sinclair Cons 011 15-year 78.1937

1st In roll tr fis with warr 1927
1st lien 6348 Ser 13 1936

Sinclair Crude 011 Our 5446.1925
3-yr 6% notes A 
3-yr 6% notes B...Feb 15 1199226s

Sinclair Pipe Line 5.2 
Skelly 011634% notes 

1942
1927

South Porto Rico Sugar 75...1941
South Bell Tel & Tel tel 8 f 581941
Sweat Bell Tel let & ref 56..1054
Floa t hem, Colo Power 68...A947
Spring Val Water g 524 
Stand Gas & El deb R 6 40_11993438
Standard Milling let 5s_ _1930
Steel h Tube gen *1 7s Ser C 1951
Sugar Estates (Oriente) 78_1942
Superior 011 1st f 76 1929
Syracuse Lighting 1st g 58_1951
Tenn Coal Iron & RR gen 58.1951
Tennessee Cop 1st cone 66_1925
Tennessee Elec Power 1st 65 1917
Third Ave 1st ref 4e 1960

Ad1 Int 55 N Ya1980
Third Ave Rs let g 58 1937
Tide Water Oil 10-yr 6346..1931
Toledo Edison let 76 1941
Toledo Trac LI & Pr 6% notes '25
Trenton G & El 1s1 g Ss.. _1949
Twenty-third St Ry ref 5.3_ _1962
Undergr'd of London 430_1933
Income Os 1948,

Union Bag & Paper let NI fis.1942
UnRloenf AElecextLut & Pr let g 58.1932'

1st g 5346 series A 
1033
1954

Union Elev Ry (Chic) 5s_....1945A
Union 011 let s f Se_ _ _1931,J
30-yr 66 Ser A 

Union Tank Car equip 7Ms.a.Y.11993402
United Drug Os tempy 
United Fuel Gas 1st f 6s_ _ _1199346"1
Uislted Rye Inv Se Pitts Issue 1926
Stamped 

United Rys St L let g 43____ 11993347
United SS Co 15-yr 64 
United Stores Realty 20-yr 136 '42
U S Rubber 1st & ref Esser A 119,3407

10-yr 734% see notes 
U 5 Smelt Ref & M cony 65.1926
U S Steel Corpicoupon_ __d1963
at 10-60-yr 581regIstered-d1963

Utah Lt & Trac let ei ref 5s 1944
Utah Power dr Lt let 5,3_ _ _1944
Utica Elee LA Pow 1st f 5.3_1950
Utica Gas & Elee ref & ext 56 11995537
Victor Fuel 1st f 5s 
Va-Caro Chem let 75 1947

Certtneates of deposit 
Certificates of depOsft 'tined

7345 with & without war_ _1937
Certlfs of dep with warrants
Certlfs of dep without warrt

Va Iron Coal & Coke 1st g 5.1 1949
Va Ry Pow let & ref 5e 1943
Vertientee Sugar let ref 78 1942
Warner Sugar Refill let 7e__1941
Warner Sugar Corp let 7s___1939
Wash Wat Power e f 58_1939
Westches Ltg g Metnspd gtd 1950
West Ky Coal let 7s 
West Penn Power Ser A 58_11094464

1st 40-year 6a Series C 1958
let 7s Series D 1946
1st 5e Series F  1963
let 03.4* Series F 1953

West Va C & C 1st tle 1950
Western Electric deb M 1944
Western Union coil tr our 53.1938
Fund & real estate g 4301,93506
15-year 640 g 

Westinghouse E & M 78_ ...1931
Wickwire Spen Steel let 78_ _1935

Certificates of deposit 
Willys-Overland 5 1 6342...A933
Wilson & Co let 25-yr 5 f 68_1941

Registered 
10-year cony e f 65 1928

Certificates of deposit..........
10-yr cony f 7 He 

Certificates of deposit _ ______ __
WInchester Arms 7345 1941
Young% Sheet & T 20-yr 6E1_1943

M 5
A 0
M
 F A
M S
J J
M S
J D
A 0
J J

1
F A
J .1
MN
F A
M N
M N
M N
J J
J D
J D
A 0
F A
A 0
A 0
J J
M N
A 0

J
FA
I)

53 S
NI
M N
M N
MN
J J
J
A 0
J
F A

MJ J
S

A 0
F A
PA S
J 0
J
A 0
F A
F A
A 0
A 0
.1 0
J .1
F A
J J

N
53 S
53 N

J
M
FA-
J D
J
M N
J
J J
A 0
J
F A
NI
F A
M
J .1
1 .1

M
NI
M
J
0

FF AA
01

M N

J -.II
M N
A 0

J
F A
F A
MN
MN
A 0
F A

J
JJ

----

- - -

J
J D
J D

.1 .1
J D

MM NS
D

M
M
A 0
JA

J .1
PAF NA

JM NJ

A 0

3--13

A-41
J J

Bid Ask
99 __
10814 11-0
9512 96
104% Sale
9512 Sale
10012 Sale
9113 Sale
10334 Sale
101 10112
9712 99
9314 Sale
10014 ___
985* _
96 -9-6-1:
86% Sale
9634 Sale
1065* 107
----104
96 Sale
112 115
11014 111
10412 104%
9614 Sale
10038 Sale

105 Sale
88 89
945* Sale
92 Sale
--_-
66 68
110 Sale
103 ____

_7_3_78_

8912 91
9434
8012 Sale
5544 _
9434 -9-ff
92 Sale
10518 10614
101% Sale
10678 Sale
108 Sale
91 9138
9118 Sale
10718 Sale
8734 Sale
9978 10012
10018 Sale
-- ____
8412 Sale
10914 Sale
10314 Sale
993 Sale Sale
9834 Sale
95 Sale
9834 97%
1131: Sale
100
10714 Sale
9512 Sale
99 Sale
9914 9934
10112 10312
100 10152
10114 Sale
5214 Sale
405* Sale
94 95
10314 10334
10934 110
10012 Sale
9814 -. -.
6014 6078
904 ____

9413 Sale
1005* Sale
9918 Sale
10014 Sale

77
100
10412 ____
10412 ____
102 Sale
100 10012
99 1001:
9934 100
70 7013
9414 Sale
104 Sale
855* Sale
104% Sale
10118 Sale
10518 Sale

8518 Sale
9418 Sale
9912 -__
98% Sale
5512 ____
85 Sale

85
8012 Sale
48 Sale
4212 Sale
4312 Sale
9118 Sale
9514 Sale
93 Sale
92 Sale
7814 Sale
10012
98 Sale
96 Sale
9658 Sale
1052 108
10714 10712
96% Sale
102% Sale
96 Sale
99 Sale
10014 Sale
9414 Sale
1095* 110
107% Sale
85 Sale
85 Sale
100 Sale
9514 Sale

72 Sale
7034 71
7112 Sale
70 71
1013 1017
9814 Sale

Low High
96 Mar'25
10814 10814
9512 96
10412 10478
9512 98%
10014 101
90 9238
1035* 10334
101 101%
9814 Mar'25
9314 9314
10018 10014
9834 9834
96 96
86% 8613
9634 9712
107 Mar'25
10312 10312
9512 96
112 Mar'25
1103* Mar'25
10412 10412
951g 9612
993 10038
10412 10614
105 1055*
881: 8934
941: 9538
9178 9212
8912 89%
67 67
110 110
031: 10312
793034 Aug;32344

9132 9112
_ _ _ 

-7912 80'x
81 Feb'25
96 96
92
105% 10952%
101 10112
10634 107
1051: 106
91 9134
9118 9212
105% 109%
8714 8812
10018 Mar'25
9978 10018
10018 Mar'25
8412 8434
10813 112
103 104
9934 100
98
95
96% Mar'259985:44
11212 11534
9934 100
10714 10713
9512 983*
99 99
9834 984
10118 10112
10012 Feb'25
10114 10134
52 5334
40 4113
9412 Mar'25
10312 10334
10934 110
10014 10012
98 Feb'25
86 Feb'25
9018 Feb'25
88% Feb'25
9412 96
10018 Mar'25
99 9918
100 10012
7714 Mar'25
100 Mar'25
10412 10412
10412 10412
101% 102
100 10018
99 997
9934 Mar'25
70
92 97403124
103% 10412
8538 858
10434 10812
10034 10114
105 10514
10412 10412
841 8578
94 9413
99% Dec'24
985* 985*
53 Jan'25
8412 586518
84
8012 8134
44 9612
4212 4312
46 46
9112 Mar'25
94
93 994514
9112 925*
7814 7912
10013 10012
98
10212 10929'812
9612 9634
1055* 1055*
10738 10712
98% 97
1021: 1025*
9514 96
9814 99
10018 10014
94 95
10912 110
10712 10778
85 86
84 85
100 1005*
95 9512
93 Feb'25
7115 7212
70% 7018
711 721
7014 Mar'25
10134 10134
98 98%

No,
- - -
8
4
69
57
27
66
11
9

14
4
1
1

45

6
27

6
106
46
34
17
18
16
12
3
1
3
8

2

10

1

2149
15
19
9
24
78
64
110

152
----
33
241
16
22

18
12
43
8
5
8
1

---
80
65
254

_
10
29
8

----

----

20
5
21
41

----
----
3
3
70
8
2

--__

2162
145
93
45
22
106
1

30
24

1
--
26,5

5
27
2
3

3151.
25
85
3

51
17
5
5
26
8
84
95
2
24
18
53
39
21
20
51

_
40
1

59
___
2

192

Low Hip)
96 99
107 108%
9434 97
101% 105
93% 97
9934 101%
91 97
10238 105
99% 102
97 9814
93% 94
9912 10014
98% 99
9212 96
84% 9014
94 99112
10518 107
10312 106
9334 97
104 115%
110 111
10436 I0478
95 98
9878 102%
10213 11614
10234 10712
8814 98
931: 9534
9134 94
8878 90
67 7312
110 110
10313 10312

-5/4
7i897475_511: _8989.6111.121;

92 9214
104 107%
9913 10112
1057  107%
105 106%
90 9212
88 9512
10514 117
825* 90%
9912 100%
99% 101
9912 10114
82 8814
10678 1208
102 104
99 100
90% 9534
934 9712
9638 97%
106% 12413
9912 10044
105 10713
951: 9712
98 99
9712 9834
10074 10234
1003* 102
994 10212
52 5812
40 453*
943* 96
10234 104%
10812 110
10014 10034
98 98
6512 70
89 9014
86% 8812
9411 97
9934 10113
9814 9911
100 10112
75 7714
993  1004
102% 104%
103% 10514
10014 104
98 10012
99 10012
994 10018
70 7414
91 9532
10212 10448
85 8718
10412 107%
100% 102
10414 106
10378 10512
8318 88
91 9514
985* 985*
9814 993*
53 53
773118 858712

68 84
44 4972
421: 4812
41 4612
911: 93
9314 9614
91% 9412
8978 99%
77% 87%
9934 100%

1090813 11092212
94 97
10438 106%
10534 1073*
9318 97%
10034 103
9514 96
98 995*
9938 102
9238 95
10912 11112
10714 10814
76 91
7612 88
9912 100%
915* 96
93 93
55 747
53 73
53% 77
595  7014
101% 1025*
9514 99

• Due January di Due AprIl. p Due December. e 09tkm sale.
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BOSTON STOCK EXCHANGE-Stock Record  SeeB:er: e
1571

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
March 21.

Monday.
March 23.

157 157 157 157
77 78 761/4 7734
93 93 .93

*110 112 •110 112
1.295 9512 9412 95
1714 1714 1714 17,4

•18 .18
25 25 2412 2412

•36 35 35
33 34 *33 34
*49 50 •48 50

-air: 16" 34 3438
69 69 '68 70
•60 6012 6012 6012
44 45 43 44
30 30 ____ 30
*3134 3218 301/4 31
70 70 +269

- 
___

412102 ___ 104 104

Tuesday.
March 24.

Wednesday
March 25.

Thursday,
March 26.

Friday.
March 27.

Sales
for
the
Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range for Year 1925.
PER SHARE

Range for Previous
Year 1924.

Lowest Highest Lowest Highest

157 157
77 77
•93
.112

9412 9412
17 1714
18 18
2412 26
36 39
34 3414
4812 4812

.A648 -31-
*138 70
.60 6012
43 4334
*27 29
2834 3038 2878

.269 73 .269

.2104 .2104

156 157
7658 7678
93 93

.110 112

.194 95
16 17

•18
2412 25
38 39
34 34
49 4912

.2168 -
.34 -3-5
68 68
60 60
43 43
.27 28

2938
73

•21031/4____ 103 10338 10212 10212 100 100

'861! 8814 '8413 11;1-4 ;i1

278 278 •234 3 234 234 212 234
•1714 18 17 17 .1612 17 1612 17
13314 13334 1331/4 13334 13234 13318 1321/4 13314
*64 65 62 64 62 62 63 63
*71 •71 ____ *7112 ____ •711

2- 
-

•1512 .1512 ---- ____ .1412 11
11 1112 1112 1112 11 1112 1114

•105 106 .105 106 106 106 .105

22 2214 .22112 2214 .22112 2214 *22113
*233 3412 .2.3o 4 35 34 34 .23234
•pg *90
.212 3 *212 3 214 214 .214
512 512 .5 534 *5• 512

4478 45 4334 44 43 4333
*36 3612 •30 37 3534 3534
•
92- 

.92 
-200 20-6 -14 20014 20012 200 20014

.3 334 •3 334 .338 4

*351/4 3614 .35 3614 .35 36,4

156 157
.276 7634

•____ 112
94 95
1512 16

•18
2412 2411
36 36
34 34

1681 16813
.34 35
.68 69
6012 6012
4378 4378
25 25

156 156
7512 77

-9484 95
1412 1514

----
____

168l 1681
35 35

43 4312

2914 30% 29 2934
.260 73 73 73

100 100 10018 10018

;is

212 258
1718 171/4
133 13314
64 66

15 15
1114 1114 111/4

106 106 100
07 •____ .07

2214 .22112 2214
35 .23234 35
-- -- .96 _
212 *214 212

*5 512 5 518
4212 43 4214 43
36 36 3612 361

.92- - - - 
.292

200 20014 200 20014
.338 4 338 332

.35 3614 35 35

*11534 -_-_-_-_'1l55i '11538
•7934 - - - *791/4 - - - •7934 - - - - *7934 -
6312 -6311 6134 -6212 61 6178 6112 -6212
•1212 14 1212 1212 .1214 1212 .1214 1212
$252 5512 .252 54 .35212 53 .252 53
*25512 5612 .255 56 •1/45312 5412 .253 54
• .50 114 ..50 114 • .50 114 • .50 114
*6 712 *6 712 *6 712 .6 71

•90 9012
7 7

ez..... 70
•1112 12
74 74
66 6614
180 180
10 10
41 4112
9012 9012
5 5

•.40 .60

*6 8
103 10312
.20 21
*22712 2812
61 62

*216 1612 .216
.22 234 234
• •
11114 11112
es4738 48
.6 312
42 4214
2714 2734
2314 2312
1612 1612
15 15
20 28
74 75
•18 1812
44 43
42 43

11145 ----

.90 9012
*7 7,2

.2._ 70

.1112 113
73 73
66 66

'x... 183
*812 101
41 413
•91 92
5 5

*.40 .60

•6 ,8
10314 1037
21 21

.122712 281
6014 62

161
23
.2

11013 111
4738 4738
•7 81
4112 42

•227 2734
2214 2314
10 16

•1412 16
•2412 26
•75 

--1712 18.11-4
•24112 43
.42 43
'45 46

9012 9012
.7,4 712

.2._ 70
1112 1134
73 7318
66 60
180 180
*81/4 1014
•3912 41
90 9034
478 5

•.40 .60

$.25 .50 *.25 .50
•.10 .20 ..10 .20
11/4 134 138 134
1078 11 101/4 101/4
31 3133 3038 3114
1414 1412 14 1438
.55 .55 .55 .55
2318 24 2214 23
•.07 .10 .07 .07
414 438 334 33
1 1 'a.80 11

•1 11 .1 11
*2012 22 2018 201
•178 2 .178 21
128 129 128 129
+97 971 .97 971
•1412 15 .1414 15
•112 13 *112 13
•.75 1 ..75 1
*134 214 .134 21
•11/4 178 112 13
.112 178 158 13
•.60 .80 ..60 .80

1,(4 1,(4
3012 31
2118 2118
+.20 .40

27
*55 60
.614 61/4
•112 158
•.85 .90
2012 201z
5.2178 514
•12 13
241/4 25
35 36
•.70 .90
•.25 .75

114 114
61/4 63
.68 .7

•.15 .3

•6 7
103 10312
2034 2034

.1/42712 281/4
60 6078

•2113 1612
.22 234

11012 11034
471/4 4738
*7 7,2
4112 4134

•227 2712
2212 2238

.11534 16
15 15

.25 20

.73 75
17 1712

*MI 43
.4112 4212
.245 46

..25 .50
•.10 .20
118 112

1012 11
3012 31
1414 1438
..40 .50
2112 22
.07 .07
334 4

'a.80 11
.1 11
2018 201
134 2

127 1281
•97 971
+141/4 1.)
.112 13
•.75 1
.134 21
.134 17
.138 17
$.60 .8

.90 901
718 71/4

'Z... 70
1112 111
73 7318
66 66
180 180
*7 91

.3912 41
*290 901

41/4 5
•.40 .60

*7934 --
6278 63
+11. 1212
5212 5212

.254 55
• .50 114
.6 7,3

.90 9012
7 718

70
1112 1134
73 73
68 60

*2176 181
9,2 91/4
3912 3934

.290 901/4
478 4%

•.40 .00

•6 7 .6 7
10312 104 10312 10334
2012 21 .20 2114

.12734 281 *227 28
6014 61 61 61

'1'218 1612 *216 1612
.22 234 *22 234

110 11034 110 11013
4712 4712 4712 4712
•7 812 .7 812
4112 411/4 4112 4154

•227 2734 27 27
23 2318 23 23
1534 16 1534 10
15 15 .15 16

.25 26 .2412 26
•73 75 *73 75
•1714 18 .17 173
41 42 43 43
41 41 41 421
.244 46 *244 46

.25 .25
•.10 .20
•114 158
1078 101/4
31 311/4
1418 1438
..40 .50
2112 22
•.07 .10
312 33
1 1

•1 11
20 201
•134 21
128 1281
97 97
•1414 15
*112 13
.75 .7
•134 2
•11/4 17
•11/4 13
•.60 .8

258 3

132 133
65 6014

11 11
10512 100

211t 2112

5 5
43 44

200 20014

---- --
1234 1234

901/4 9012

11'i 1113
73 73
66 66
180 180

40 4014

47g 4%

7 7
10312 10378

61 6112

10934 116-
47 47
7 7

4112 42
27 27
2258 23

I5's 15'8
25 26

-1/1-4
42 4212
41 42

..25 .50 •.26 .50
•.10 .20 •.15 .20
138 111 11/4 114

1012 1034 10 1014
3114 3138 3038 3078
14 1438 14 1414
•.40 .5 .40 .40
22 221 2112 22
.07 .0 ..05 .06
4 4 4 4
.75 .7 .50 .51
.1 11 .1 up
1012 191 .1934 20
.134 2 .134 2
125 12534 12412 125
+.29512 9612 .9512 89612
14 141/4 1312 1812
112 112 •112 134
.75 .75 .75 .75
114 134 112 134
+158 178 .11/4 IA
•138 134 *138 134
•.60 .80 •.50 .80

Railroads
166 Boston dr Albany 100
5.50_ Boston Elevated 100
23 Do ls  Do prof mot ef 100D
 100

132 Do 2d pre( 100
1,655 Boston& Maine 100

42 Do pref 100
610 Do Series A 1st prof.. ..100
281 Do Series B 1st pref__ 100
153 Do Series C 1st pref. ._100
335 Do Series D 1st pref 100
71 Boston dr Providence 100
194 East Mass Street fly Co_100
30 Do 1st pref 100
25 Do pref B 100
373 Do adjustment 100
100 Maine Central 100

5,437 NYNH& Hartford 100
107 Northern New Hampshire_ 100
50 Norwich & Worcester pref_100

1009_ OId Rutlandol o noyrof
 100

  Vermont I. Massachusetts.100
Miscellaneous

1,565 Amer Pneumatic ServIce___25
551 Do pref  50

1,493' Amer Telephone & Teleg-100
403 Amoskeag Mfg 

Do pref 
No par
No par

44 Art Metal Construe, Inc__ 10
1,091 Atlas Tack Corp No par
150 Boston Cons Gas Co pref _100

Boston Me: Pet Tru.s. _No par
85 Connor (John T)  10
50 Dominion Stores. Ltd__No par

Do pref A 100
50 East Boston Land  10
140 Eastern Manufacturing  5
725 Eastern SS Lines. Inc  25
165 Do pref No
  1st preferred 

1p0oar

877 Edison Electric Ilium 1110
200 Elder Mfg Co (v t c)  10

10 Galveston-Houston Elea ..100
40 Gardner Motor No 1par

1Georgia fly & Elec  01)
Do 5% non-cum prat  100

533 Gillette Safety Razor. _No par
10 Greenfield Tap & Dle  25
15 Hood Rubber No par

Internat Cement Corp_No par
  International Products_No par

Do pref 100
Kidd r. Peabody Acceptance

90 Corp Class A pref 100
76 Libby. MeVeill & Libby_ 10

Lincoln Fire Insurance 20
125 Loew's Theatres  25
322 Massachusetts Gas Cos...100
281 Do pref 100
87 Mergenthaler Linotype_100
120 Mexican Investment, Ino  10
500 Mississippi River Power 100
55 Do stamped pref 10

1,063 National Leather  1
New England Oil Corp tr etts

100 Do pref (tr etfs) 100
799 New England Telephone. 100
293 Olympia Theatres. Inc_No par

Orpheutn Circuit, Inc___ 1
855 Pacific Mills 100

Reece Button Hole  10
105 Reece Folding Machine... 10

Simms Magneto 
622 Swift & Co 100
85 Torrington   2
100 Union Twist Drill 

2,687 United Shoe Mach Corp  2
149 Do pref  25

2,840 Ventura Consol 011 Fields_ 5
75 WaldorfSysinc.new sh No par
325 Walth Watch CI B com-No Par
107 Do pref trust Ws 100
105 Do prior pref 100
450 Walworth Manufacturing. 20

2,146 Warren Bros  50
150 Do lot pref  50

Do 2d met  50
Mining

100 Adventure Consolidated  25
  Algomah Mining  25

720,Arcadlan Consolidated___. 2
1,595 Arizona Commercial 
2.132 Bingham Mines  10
6.271. Calumet & Hecia  2
350 Carson IIIII Gold 

1,127 Copper Range Co  25
1,000 Davis-Daly Copper 
553 East Butte Copper Mining_ 1
120 Franklin  2
 Hancock Consolidated-- 2

370 Hardy Coal Co 
165 Helvetia   2
593 Island Creek Coal 

Do pref 
250 Isle Royal Copper  25
' 50 Kerr Lake  5

210
413
300
200

Keweenaw Copper  25
Lake Copper Co  25
La Salle Copper  25
Mason Valley Mine  5
Mass Consolidated  25

112 112 .112 2 112 112 112 11/4 112 113 810 Mayflower-Old Colony-- 25
30 30 2834 2834 29 30 2918 2978 2812 291 636 Mohawk  25
2034 2118 20 2012 201/4 2034 201/4 2013 1912 20 1,715 New Cornelia Copper  5
.25 .25 ..20 .40 ..20 .4 ..20 .40 ____ 250 New Dominion Copper 

27 •____ 27 27 ____ 27  New River Company 100
*55 60 58 58 58 58 •58 60 .55 60 69 Do pre( 100
618 61/4

- 
-- . 614 638 618 6, 6 61 415 Niplesing Mines  5

11/4 158 112 -158 112 112 112 11 112 112 1,726 North Butte  15
..85 .90 .85 .85 ..60 .90 •.60 .90 .60 .60 120 Ojibway Mining  25
2012 2012 20 20 1912 201/4 2012 2012 19 1912 865 Old Dominion Co  25
434 478 .2434 51/4 *3434 518 .2434 51 *434 312 253 Park City Mining & Smelt_ 5

•12 12's 12 1234 .11 12 .11 12 *II 12 85 Pd Crk Pocahontas Co_No par
2412 241 2112 2312 2212 2212 2212 221/4 2114 22 458 Quincy   25
34 35 331/4 341 *34 35 3418 341 34 34 972 St Mary's Mineral Land-. 25

•.70 .90 .65 .70 .60 .65 .60 .6 .60 .60 410 Shannon  10
..25 .7 •.25 .7 ..25 .75 ..25 •.7 ..25 .75   South Lake  25

--__25
--iTs --171 --i- -1-1-8 --i14-1-1-4 --11/6-1-1-4 1 I 1.235 

Superior  
Superior & Boston Copper_ 10

612 615{ 012 634 612 61/4 614 634 614 674 12,974 Utah-Apex Mining  5

.65 .6 .64 .65 .65 .65 .60 .60 .60 .60 1,400 Utah Metal & Tunnel  1

•.40 .6 ..40 .60 *.40 .60 +.40 .60 •.40 .60   Victoria  25

..15 .3 ..15 .30 ..15 .30 .15 ." 5 .15 .18 350 Winona  25

•.20 .3 ..20 .30 ..20 .30 *.20 .30 •.20 .30  Wyandot   25

156 Feb 18 16414 Jan 7 14578 Mar 164 Dee
751/4 Mar 17 86 Jan 2 7134 Aug 85 Dee
92 Jan 16 97 Jan 3 8714 Dec 9614 May
110 Feb 9 11412 Jan 16 107 Dec 11614 Jan
94 Mar 20 102 Jan 9 92 Sept 10114 Dee
1412 Mar 14 2018 Feb 26 812 Jan 2514 Nov
1712 "ar 27 20 Feb 25 12 Jan 2678 Nov
2412Mar 23 30 Feb 26 13 June 3714 Nov
32 Jan 27 40 Mar 4 1712 Jan 48 Nov
26 Jan 21 36 Feb 25 16 Feb 41 Nov
48 Mar 9 55 Feb 20 23 Jan 62 Nov
167 Feb 20 172 Jan 16 43 Jan 172 Nov
32 Jan 20 39 Feb II 18 May 3812 Dee
65 Feb 2 6912 Mar 18 5812 Jan 71 Dee
57 Jan 23 6212 Jan 12 48 May 6112 Nov
41 Jan 27 48 Mar 10 28 May 4614 Dee
25 Mar 26 371/4 Jan 29 25 June 3712 Apr
2834 Mar 24 3614 Feb 25 14 Jan 3314 Dee
70 Feb 16 77 Jan 14 62 Jan 81 Nov
100 Jan 13 110 Mar 10 80 Jan 108 Nov

98 Jan 2 105 Mar 12 7212 Jan 98 Nov
52 Feb 12 631/4 Jan 2 34 Mar 64 Nov
87 Feb 24 93 Jan 16 70 Jan 931/4 Nov

212Mar 25 414 Jan 7 1 Nov 414 Dee
1612 Mar 25 1912 Jan 7 12 Jan 2014 Dee
13038 Jan 2 138 Mar 13 121 June 13412 Dee
62 Mar 23 77 Jan 13 5712 Oct 83 Jan
71 Mar 11 76 Jan 15 69 Oct 79 Aug
14 Jan 16 15 Feb 25 13 Aug 16 Feb
91/4 Jan 6 1258Mar 7 6 June 1014 Jan

103 Jan 17 107 Jan 9 100 Dec 108 July
.05 Dec .20 Jan

20 Jan 26 23 Jan 213 2018 Dec 2818 Mar
2814 Jan 30 35 Feb 13 2412 May 35 Sept

84 Jan 884 Dee
214 Mar 24 3 Jan 2 2 Sept 3 Feb
5 Jan 7 64 Jan 24 4 Oct 812 Feb
42 Mar 9 55 Feb 13 38 Jan 5514 Mar
35 Jan 15 3712 Jan 22 3418 Jan 40 Feb
89 Jan 3 93 Feb 28 8512 Jan 93 Mar
200 Jan 5 206 Jan 2 16312 Jan 2041i Dd.

314 Feb 2 51/4 Mar 16 212 Jan 6 Dee

33 Feb 20 38 Jan 7 13 Jan 41 Des
4 Jan 8 15 Mar 7 34 Sept 612 Jan

11534 Feb 27 11554 Feb 27 11314 Mar 11612 Sept
79 Jan 26 7914 Feb 27 79 Aug 80 Jan
5712 Jan 2 6778 Feb 16 551/4 Oct 5812 Oat
1214 Mar 11 1514 Jan 24 1218 Nov 1578 Jan

5212 Mar 26 5812 Jan 8 98 Mar 60 Dee
524 Jan 5 5578 Mar 2 41 Apr 59 Nov
158 Jan 3 2 Jan 3 .10 Feb 3 Dee
6 Mar 2 1012 Jan 9 .25 Feb 14 Dee

8212 Jan 6 9012Mar 24 80 Jan 8812 Dee
7 Mar 18 91/4 .lan 7 4 June 81/4 Des
70 Mar 18 7014 Mar 2 70 Jan 71 Nov
1112 Feb 17 1378 Jan 5 9 Mar 13 Dell
68 Feb 3 75 Mar 6 66 Nov 81 Feb
6312 Jan 9 6712 Feb 14 62 June 70 Jan
167 Jan 7 186 Mar 5 150 Apr 172 Dee

9l2 Mar 19 1624 Jan 15 612 Jan 1758 Feb
36 Jan 2 4134513r 23 19 Feb 3614 Dee
8712 Jan 10 92 Feb 28 80 Jan 90 Sept
44 Jan 2 64 Jan 13 2 Apr 51/4 Nov

.20 Feb 9 178 Jan 6 .50 Dec 512 Am

6 Feb 26 81/4 Jan 8 6 Dec 3114 Mar
10018 Jan 2 10772 Mar 6 98 Dec 11512 Jan
19 Mar 18 2554 Jan 16 2113 Dec 2438 Deo
251/4 Jan 16 29 Mar 3 14 Jan 2812 Del
60 Mar 24 8112 Jan 13 691/4 Oct 87 Feb
15,4 Feb 24 17 Mar 4 1134 Jan 17 July
21/4 Jan 2 234 Jan 8 218 May 3 Jan

10 Oct 40 Feb
10934 Mar 27 120 Feb 6 100 June 118 Dec
47 Mar 27 51 Jan 14 351/4 June 52 Dee
7 Mar 4 712 Jan 23 5 DecFeb 
4114 NIar 19 45 Feb 14 34 Jan 4134 Dec
2612 Jan 13 28 Jan 16 2452 Feb 2814 Nov
1912 .lan 3 25 Feb 24 1914 Oct 27 Jan
1514 Mar 15 1954 Jan 3 1378 Apr 20 Nov
8 Jan 6 16 Feb 19 612 Jan 1012 Feb
1714 Jan 3 281/4 Feb 20 14 June 2312 Feb
65 Jan 6 75 Mar 21 6212 Dec 73 Feb
17 Mar 11 201/4 Jan 3 1512 June 22 • Feb
37 Jan 2 48 Mar 6 291/4 Jan 3934 Nov
3758 Jan 10 43 Feb 7 3434 Apr 41 Jan
4012 Jae 17 46 Mar 2 38 Mar 42 Jan

.15 Feb 16 .25 Jae 26 .15 Dec .51 Dec
10 Mar 3 .25 Jan 2 .10 June .25 Dee
118 Mar 24 3 Jan 10 5 June 31/4 Dec
10 Mar 18 151/4 Feb 6 8 Jan 16 Deo
2912 Mar 20 3614 Feb 11 14 June 311/4 Deo
14 Mar 18 181/4 Jan 2 1358 May 1972 Jan
.30 Mar 11 .70 Jan 5 .37 Nov 3 Feb
2112 Mar 24 33 Jan 10 1812 June 331/4 Deo
.04 Mar 4 .78 Feb 6 .30 Dec .70 Mar
312 mar 25 614 Jan 2 314 July 678 Dee

.40 Jan 7 138 Jan 24 .40 May 1 Jaa
1 Feb 28 134 Feb 6 .30 Oct2 Jan
1912Mar 213 23 Jan 24 1912 Dec 2812 Jan
Us Jan 6 312 Feb 5 .30 May 24 Deo

122 Mar 10 140 Feb 5 9414 Apr 142 Nov
9514 Jan 5 9834Mor 9 90 June 100 Sept
1312 Mar 27 2012 Jan 7 12 June 2211 Deo
112 Jan 1 V.,. Feb 4 11  Ma 218 Feb

.75 Jan 25 14 Jan 10 .50 Jan 114 Nov
114 Mar 20 3 Jan 2 .90 Apr 314 Dee
112 Mar 16 24 Jan 10 .70 June 3 Dee
158 Mar 6 254 Jan 13 14 Oct 21/4 Dee

.60 Mar 14 11/4 Jan 2 .50 Jan 14 Aug

112 Mar 20 3 Jan 2 80 Apr 5 July
2754 Mar 18 41 Jan 13 2312 June 41 Den
1912 Mar 27 25 Jan 2 16h Jan 2558 Dee
.25 Mar 7 85 Feb 18 .40 Dec 21/4 Apr

35 June 40 Mar
54 Jan 12 60 Jan 3 571/4 Dec 75 mar
534 Mar 13 61/4 Jan 10 534 Jan 654 Dee
1 Mar 17 31/4 Jan 14 178 Oct 61/4 July

.50 Mar 11 114 Jan 10 .40 June 1 Nov
19 Mar 18 27 Jan 10 15 Jan 2812 Dee
458 Jan 13 512 Feb 19 31 Jan 512 Feb
12 Jan 6 1412 Jan 24 1034 July 1512 July
214 Mar 27 3912 Jan 10 14 June 344 Des
3112 Mar 19 48 Jan 12 26 June 49 Des
.60 Mar 25 1h Jan 9 :2305 JAuplyr .75112 &pp.:

2 Jan 3 214 Jan 27 .90 Jan 214 Dee
1 Mar 24 2 Jan 5 .25 Aug 24 Dec
372 Jan 2 87w Jan 23 178 June 37 Dee

.43 Jan 43 98 Jae 29 .14 Jun .70 July

.50 Mar 6 114 Jan 31 .15 Apr 11 
July.10 Mar 3 .48 Jan 7 .13 Feb 

.7 

.10 Feb 5 21 Feb 11 10 July .25 July•.20 .3

*Bid and sated prim; no sales on this day. s Ex rights. 0 Ex-div. and rights. s Ex-div. Irs-stoch dlv. I Assessment paid. • Price on new basis
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Quotations of Sundry Securities
Allison() prices are woe nearest" except where marked 'f.

Standard Oil Stocks Par
Anglo-American Oil new_gl
Atlantic Refining 100

Preferred 100
Borne Scrymser Co 100
Buckeye Pipe Line Co 50
Cheeebrough Mfg new.. 25

Preferred 100
Continental 011 new 25
Crescent Pipe Line Co 50
Cumberland Pipe lene 100
Eureka Pipe Line CO... _100
Galena Signal Oil oom- _100

Preferred old 100
Preferred new 100

Humble Oil & Ref new.. 25
Illinois Pipe Line 100
Imperial 011  25
New when issued 

Indiana Pipe Line Co- 50
International Petroleum-a)
Magnolia Petroleum_ .lOt
National Transit Co. 12.50
New York Transit Co___10(2
Northern Pipe Line Co.-104•
Ohio Oil new  2:
Penn Melt Fuel Co  21
Prairie On & Gas new 10e
Prairie Pipe Line new 100
Solar Refining 10(
Southern Pipe Line Co....104
South Penn 011 101
Southwest Ps Pipe Lines 104
Standard 011 (California) 21
Standard Oil (Indiana)._
Standard 011 (Kansas)._ 26
Standard Oil (Kentucky) 2e
Standard Oil (Nebraska) 104
Standard 011 of New Jer. 21

Preferred 104
Standard Oil of New York 2:
Standard Oil (Ohlo) 101

Preferred 104 
Swan & Finch 100
Union Tank Car Co 100

Preferred 104
Vacuum 011 new  21
Washington Oil  1(

Other 011 Stocks
Atlantic Lobos Oil 

Preferred  54,
Gulf 011 new  21,
Mexican Eagle 011 
Mutual 011 
National Fuel Gas 10e
Salt Creek Producers  10
Sapulpa Refining  5

Public Utilities
Amer Gas & Elec new

Preferred   60
Deb es 2014 MAN

Amer Light & Tree corn, toil
Preferred 100

Amer Power dr Id common..
Preferred 100
Deb 8s 2016 

Amer Public Util coin_ _ _100
7% prior preferred _100
4% Panic [ref 100

Associated Gas & El pf (I)
Secured gold 614s '54.J&J

Blackstone VaIG&E cam 50
Carolina Pow & Lt corn_ _ _
Cities Service Co oom......100
New stook 20
Preferred 100
Preferred B  10
Preferred BB 100

Cities Service Bankers Shares
Colorado Power common 100

Preferred 100
Com'weth Pow Corp com(I)

Preferred 100
Coneumers Power pref_ _100
Elea Bond & Share pref_100
Else Ry Securities (I)
Lehigh Power Securities_ (2)
Mississippi Bev Pow corn 100

Preferred 100
First mtge 195l. ..J&
SF g deb 78 1935__M&I

Nat Power & Lt com 
Preferred (I
Income 7s 1972 

North States Pow som_10
Preferred 10

Nor Texas Elec Co com_111
Preferred 10.

Pacific Gas & El let pref-101
Power Securities cora_ a
Second preferred (I
Coll trust 6e 1949___J&I
Incomes June 1949__F&A

Puget Sound Pow & L$..104
6% preferred 10)
7% preferred 10(
1st & ref 51es 1949__J&I

Republic Ry & Light. ..l0l
Preferred 104

South Calif Edison corn. 10(
8% preferred 10(

Standard GetEl 7% prof 10(
Tennessee Elm. Power_ ....
Second preferred  

Western Power Corp.. .100
Preferred 100

Wait Missouri Pr 7% pfr
Short Term Securities

Anaconda Cop Min ea '291&.,
Anglo-Amer On 7 )48'25Aetf
Federal Sug Ref 6e '33 _M&N
Hocking Valley 58 1928 IVisl&
K C Term Ry 614s '31 Jett
53es  1924

Lehigh Pow Sec 6s '27.F& A
Sloes-Sheri Set! 68 '25 .F&A
US Rubber 7 See 1930.. Fet
Joint Stk Land Bk Bonds
Chic Jt Stk 1.4 Bk 5e-1951
58 1952 opt 1932 
58 1983 opt 1933 
53es 1951 opt 1931 

s 1952 opt 1932 
410 1952 opt 1932 

Bid.
*2014
100
115
208
*62
*53
110
*2334
*11
131
81
5612
110
101
*4314
140
140
•277s
*73
*2334
132
*2212
65
8334
*63
53812
51%
118
222
85
168
*66
5812
•60%
53314

•116
254
*397a
1173
*42
347
118
19
1231
1141
87
30

*23
61

•
*4

•1958
118
•2638
•

*70
544
961
146
95
54
86
95
73
87
73
52
101
79
340
178
53534
8134
*712
*76
*1734
34
93

*10812
81
90
103
*1212
95
39
90
98
102
241
*95
100
110
97

9412
•15
*32
91
75
50
83
104
9712
51
78
10312
118
97
*5212
*7412
32
90
90

10314

9734
1C014

10112
10138
10112
105

102
10214
10212
10412
10114
1001210112

Ask.
2034
10114
116
213
63
57
115
2378
1212
134
83
58
113
102
4312
143
143
284
75
237s
135
2234
66
8414
64
39
52
119
229
8512
16812
70
5834
6034
34
117
257
40
118
4212
350
120
20
127
116
874
35

278
8
42
5
1934
119
2612

71
46
9714
148

55
88
96

16"
76
54
102
81
350
181
3614
8212
734
7612
tee
36
98
110
83
92
104
1312
97
41
92
99
103
244
97
101
112
100
60
72
96
19
35
95
80
52
86
107
99
53
80
0412

100
54
76
33
91
92

10312
_
9812
1005s

1-61.7i4
10134
102
10512

103
10314
10334
10512
10238

Railroad Equipments
Atlantic Coast Line 6e 
Equipment 61es 

Baltimore & Ohio 6e 
Equipment 41e8 & 58_ _ _

Buff Roth & Pitts equip 68.
Canadian Pacific 41es & es_
Central RR of N J 65 
Chesapeake & Ohio 6e 
Equipment 61ee 
Equipment 58 

Chicago Burl et Quincy fle 
Chicago & Eastern III 514e.
Chicago & North West 66_
Equipment 61es 

Chic R I & Pac 41es & Se... 
Equipmentes 

Colorado de Southern 611_
Delaware de Hudson es 
Erie 43e8 & 55 
Equipment es 

Great Northern es 
Equipment 53 

Hocking Valley 56 
Equipment 65 

Illinois Central 4148 & 55.. 
Equipment68 
Equipment 7. & BM 

Kanawha & Michigan Os... 
Equipment43es 

Kansas City Southern 5348. 
Louisville& Nashville 65... 
Equipment6 Ses 

Michigan Central 58 & es-
Minn St P & S S 41es & St
Equipment 034. & 7s

Missouri Kansas et Texas es
Missouri Pacific (is & 6548. _
Mobile & Ohio 414e & 5s- -
New York Central 414e & 5e
Equipment es 
Equipment 7e 

Norfolk & Western 4148-
Northern Pacific 78 
Pacific Fruit Express 7s- -
Pennsylvania RR eq 5s & es
Pitts & Lake Erie 63es 
Equipment es 
Reading Co 414s & 5s 
St Louis & San Francisco 55_
Seaboard Air Line 5548 & 68. 
SouthernPacific Co 434s_
Equipment 7s 

Southern Ry 41e8 & 5._
Equipment 68 

Toledo et Ohio Central 68... 
UnionPacific 78 

Tobacco Stocks
American Cigar common 100

Preferred 100
Amer Machine dc Fdry_ _100
British-Amer Teem, ord. £1

Bearer  £1
Imperial Tob of G B & Irel'd
Int Cigar Machinery _100
Johnson Tin Foil & Met_100
MacAndrews & Forbes.. 100

Preferred 100
Mengel Co 100
Porto Rican-Amer Tob 100
Universal Leaf Tob com_100

Preferred 100
Young (.1 8) Co 100

Preferred 100

Rubber Stocks (Cleveland)
Am Tire & Rub corn 

Preferred 
Firestone Tire & Rub corn 10
8% preferred 100
7% preferred 100

General Tire & Rub corn. 50
Preferred 100

Goodyear Tire & R com_100
Goodier T & R of Can pf 100
Mason Tire & Rub com-(t)

Preferred 100
Miller Rubber 100

Preferred 100
Mohawk Rubber 100

Preferred 
Seiberling Tire & Rubber (2)

Preferred 100
Swinehart Tire & R com_100

Preferred 100

Sugar Stocks
Caracas Sugar  50
Cent Aguirre Sugar corn_ 20
Fajardo Sugar 100
Federal Sugar Ref corn -100

Preferred 100
Godchaux Sugar. Inc_ (3)

Preferred 100
Holly Sugar Corp com (2)

Preferred 100
Juncos Central Sugar-100
National Sugar Refining-100
New Nlquero Sugar... -100
Santa Cecilia Sug Corp pf100
Savannah Sugar coin-- (3)

Preferred 100
Sugar Estates Oriente pf -100
With warrants 

Industrial&bliscell 
American Hardware_ -100
Babcock & Wilcox 100
Bliss (E W) Co new (I)

Preferred  50
Borden Company corn (f)
Preferred 100

Celluloid Company 100
Preferred 100

Childs Company pref...100
Hercules Powder 100

Preferred 100
International Silver prat' -100
Lehigh Valley Coal Sales 50
Phelps Dodge Corp 100
Royal Baking Pow corn 100

Preferred 100
Singer Manufacturing...100

Per Cl.
5.25
5.00
5.35
5.00
5.00
5.05
5.25
5.35
5.10
5.00
5.30
4.50
5.35
5.15
5.15
5.55
5.45
5.25
5.35
5.50
5.35
5.00
5.05
5.40
4.95
5.25
5.05
5.45
5.20
5.35
5.25
5.00
5.20
5.30
5.40
5.65
5.65
5.10
4.90
5.25
5.0C1
4.80
5.15
5.10
4.90
6.10
5.60
4.75
5.15
5.60
4.85
5.00
5.05
5.40
5.35
5.00

75
97
187
*27%
*2712
22
77
60
156
100
44
40
57
90
127
102

•105
100
9814

*230
101
28

*234
15
110
103
30
72
*19
98

*312

.85
123
43
80
•6
35
*33
93
75
95
91
2

*88
94
95
98

86
131
*1534
*53

•144
107
39
90
114
103
105
107
*81
112
144
100
235

Basis
5.00
4.75
5.05
4.80
4.75
4.80
5.00
5.05
4.85
4.75
5.05
4.10
5.05
4.90
4.90
5.25
5.20
5.00
5.05
5.20
5.10
4.75
4.80
4.80
4.70
5.00
4.80
5.20
5.00
5.05
5.00
4.80
4.95
5.00
5.05
5.35
5.25
4.90
4.70
5.00
4.80
4.60
4.90
4.90
4.75
4.90
5.20
4.60
4.90
5.25
4.50
4.80
4.80
5.10
5.10
4.80

77
99
185
2811
2814
23
85
80
159
103
46
50
41
93
132
105

8
30
109
10012
98%
250

291
9534
3
17
115

16"
20
10012

16"

87
28
47
90
8
45
36
96
125
97
94
5
92
96
99
100

88
133
1634
57
146
110
45
95
116
107
107

115
148
102
245

s 1963 opt 1933 
Pae Coast of Portland. Ore_ .
6e 1954 opt 1934 J&J

10112 10212

1025s 10378

• Per share. No par value. b Basis d Purchaser also pays accrued divIdend•
t New stock. /Flat price. I Last sale. n Nominal. x Ex-dividend. Ex-r ghee
o Ex-etosit dividend. s Saki price. r Canadian quotation.

Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Mar. 21 to Mar. 27, both inclusive.

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

AUG & W ISSL 58_1959 66 64% 66 23,000 63 Jan 7054 MarBoston Elevated 4s___1935  100 100 5,000 100 Mar 100 MarChic June Ry & S Yds 50'40 97% 97H 2,000 96 Feb 9715 FebE Maas St RR ser A 4148'48 71 71 71% 22,000 64 Jan 72 FebSeries B 5s 1948 76 77 12.600 70 Jan 78 Mar
Series D 68 1948 87% 873e 8714 1,250 80% Jan 88% FebFisk Tire Fabric 610_1935 97 97 1,000 97 Mar 97 MarHood Rubber 78 1936 103 102% 103 11,000 101% Jan 103 JanK C Clin & Sp lst 59...1925  99% 991e 7,000 9834 Jan 9934 JanMass Gas 41es 1929  98 98 1.000 97% Feb 98% Mar414s 1931  95% 9514 3,000 94% Jan 9615 Jan

Miss River Power 5$_ _1951 98% 9834 98% 16,000 96% Jan 98% MarNew England Tel 5s__1932 100% 100% 1004 7.000 99% Jan 101 Jan
Swift & Co 5s 1944  98 98% 5,000 97% Jan 9934 Feb
Western Tel & Tel 5s_ _1932 100 99% 100 9.000 99% Jan 10054 Feb

Baltimore Stock Exchange.-Record of transactio,ns at
Baltimore Stock Exchange Mar. 21 to Mar. 27, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Wholesale pref._ _100 97 97 97

'
8
8
8
8
g
8
8
8
'
4
§
8
8
8
3
8
3
E
 

V
O
4
 

C
-
 
V
 
M
N
M
M
O
O
C
.
C
.
0
 
M
0
5
.
0
.
2
N
C
.
N
 

0
0
4
0
0
.
0
.
4
N
O
N
N
N
.
.
0
=
 
v
c
.
 

.
 

g
o
 

OZ. 
M
.
 
.
C
M
 

M
 
N
.
 

V
 

8
8
5
0
0
0
.
5
0
.
0
0
.
8
5
 
0
.
0
0
.
0
R
. 

m
 

W
 
W
 

1
1
4
 
W
W
 

W
W
W
 

W
W
 

.
0
,
0
0
.
4
e
R
0
0
0
.4
0
:
1
C
0
0
0
.
4
W
C
0
0
0
0
0
0
0
 

W
 
. .
1
W
G
A
W
W
O
M
M
,
I
W
I
I
,
O
t
t
4
W
W
W
b
2
0
0
W
W
W
W
0
.
0
0
W
W

,
,2
,.
0
W
C
O
g
.
t
4
W
W
0
W
0
1
0
 

P
O
O
C
T
Q
C
O
O
W
=
0
,
W
0
0
0
.
0
0
W
0
1
4
0
.
1
i
W
W
.
.
4
 

rx
 

.sg
 x
xg
 

x
=
 

;
4
4
g
4
4
4
4
4
S
:
g
g
g
g
4
;
g
g
4
4
a
 
4
g
M
l
g
g
E
I
g
g
I
g
g
n
g
e
g
n
g
4
4
4
;
g
g
n
t
n
4
4
g
4
4
4
4
g
n
g
a
g
a
;
4
C
g
  

9834 Mar
Armstrong-Cator 8% pf 100 50 50 50 57 JanArundel Corp new stock-. 2034 x2014 21% 2334 FebAtlant Coast L (Conn). -50  160 160 170 MarBaltimore Trust Co_ - _50 11714 11634 11734 120 Mar
Benesch (I) 

corn*  
  3814 3814 38 % Jan

Preferred 25 261e 2634 26% Jan
Boston Sand & Gravel_100  6334 6334 75 Feb
Canton Co V T • 187 187 187 MarChes & Po Tel of Balt- -100 11134 11134 11134 11234 Feb
Commerce Trust 50 5754 5714 5734 60 Feb
Commercial Credit • 23 2234 2334 26 Jan
Preferred 25  2434 241e 2534 JanPreferred B 25 2534 25 2534 2614 JanCornet Gas E L & Pow- --* 35 3434 35 3534 Feb614% preferred 100  10534 10534 10734 Mar
7% preferred 100  110 110 111 Mar8% preferred 100  122 1223e 125 MarConsolidation Coal_ _ _ _100 5034 50 51 72 JanCosden & Co • 2734 3014 3514 FebEastern Rolling Mill • 10734 10734 10734 115 Feb
8% preferred 100  11634 11634 120 JanFidelity & Deposit 50  93 93 95 MarFidelity Trust 100  216 216 216 MarGA Southern & Fla.- -100  39 39 39 MarHouston 011 prof tr etfe-100 85 8434 88 97 Jan

Manufacturers Finance-25 5334 5334 5334 563e Feb
158 preferred 25 24 24 25 Jan
2d preferred 25  2334 24 2414 Feb

Maryland Casualty Co_ _25 83 83 8334 8634 Jan
Merch & Min Tr Co.- -100 130 130 130 136 Mar
Morton Vail Tree pref_25 2134 2134 2234 Jan
Mt V-Woodb M pf v t r 100 56 56 56 66 Jan
New Amsterdam Cas Co-10  4334 44 45 Feb
Norfolk Ry & Light_ _25  2734 2714 2734 Jan
Northern Central 50  7734 7814 7814 Mar
Penne Water & Power_100 13034 13034 130% 13334 Feb
Roland Park Homeland_.'  28 28 28 Mar

Preferred 100  9814 9834 99 Jan
Security Mtge Co 100 110 110 110 Mar
Silica Gel Corp *  13 13 22 Jan
Union Trust Co 50  151 151 151 Mar
United IV & Electric__ _50 1734 1755 1734 1954 Jan
US Fidelity & Guar.-. _50 188 188 191 19854 Jan
Wash Bait & Annap -50 7 7 7 834 Feb
Preferred 50  14 14 1934 Jan

Bonds-
Balt Sparr P & C 430_1953  8734 8754 8834 Feb
Commercial Credit 68_1934  9834 99 9934 Jan
Cons G E L & P 410_1935 9354 9434 9734 Mar

Series "A" Os 1949 10634 10634 10654 10634 Feb
Series "D" 614s_ _ _1951  10934 10934 II() Mar

Consul Coal ref 43.48_1934 94% 9434 98 Feb
Crown Cork & Seal 6s-1942 80 80 80 80 Mar
Danville Trac de P 5s_ _1941  7134 7134 7134 Mar
Elkhorn Coal Corp 68_1925 9914 9814 9934 100 Jan
Fair & Clarks Trac 5s-1938  9414 9434 95 Jan
Fairmont Coal 5s 1931 98 98 98 983.4 Jan
Georgia & Ala es 1945 9334 93)4 9354 95 Feb
Macon Dub & Say 58_1947  81 8134 8134 Feb
Md Electric Ry 61413.._1957  99 99 100 Mar
Southern Gas & Pr 70_1939  101 101 10334 Mar
United Ry & El 4s_ _ _1949 6934 6934 70 7034 Jan
Income 48 1949 5054 5034 523e Jan
Fundings 55 1936  7034 7034 74 Jan
es 1949  96 96 9654 Jan

Warner (Chas) 7s....1929  105 105 105 Mar
Wash Bait & Ann 59_1941 58A 5554

RAI,
6234
AAIL

6634
RAIL

Feb
‘Rm.

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Mar. 21 to Mar. 27, both
inclusive, compiled from official sales lists:

Stocks- Par.

Priam,
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Alliance Insurance 10 4734 47% 49 1,195 3714 Jan 50 Mar
Amer Elec P w Co pref_100 9714 97 9734 144 96 Jan 99 Jan
American Gas of N J_ _ _100 188 188 19514 1,579 135 Jan 21734 MarAmerican Milling 10  1134 1154 71 1014 Jan 12 Feb
American Stores • 5434 5234 5554 17,040 4534 Jan 5734 Mar
Baldwin Locom pref._ _100  11334 11334 10 11334 Mar 11434 FebBell Tel Co of Pa pref   10734 10834 210 10754 Mar 110 Mar
Brill (JO) Co pref 100  99 99 5 96 Jan 100 Feb
Cambria Iron 50  38 3834 35 38 Mar 40 Jan
Eisenlohr (Otto) 100  35 35 65 36 Mar 41 Feb
Electric Storage Batt'y_100 6234 6534 150 6234 Feb 7034 Feb
Fire Association 50  273 278 138 227 Jan 280 Mar
General Asphalt 100 4834 4634 50 4634 Mar 5914 Jan
Giant Portland Cement_50  2034 21 80 1734 Jan 21 Jan
Insurance Co of N A_ - _ _10 53 5214 5534 764 4614 Feb 70 Jan

Receipts full paid 5134 51 5234 709 51 Mar 54 Mar
Lake SuperiorCorp_ __100  41e 434 525 414 Mar 734 Feb
Lehigh Navigation 50 83 83 86 2.191 8034 Mar 100 JaeLit Brothers 10 23 2234 23 90 2214 Feb 2334 Jan
North Pennsylvania 50  811e mg 92 81% Jan 82 Jan
Penn Cent Light & Pow_ * 64 84 111 60 Jan 6434 Mar
Pennsylvania RR 50 4534 4814 5,519 4514 Mar 4834 Jan
Pennsylvania Salt Mfg_ _50 793e 71 7934 292 71 Mar 8534 Jan
Philadelphia Co (Pitt.)-

Preferred (5%) 50 35 35 10 35 Jan aesi Feb
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Stock. (Concluded) Par

Friday
Last

.Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1

Lew. High.

Phila Electric of Pa 25 41 39 43 46.319 38% Mar 45% FebPreferred 25 4034 38% 423-4 795 3854 Mar 45 FebPhilo, Rapid Transit__ _ _ 50 49 49 49% 7,573 40 Jan 51 MarPhiladelphia Traction__ _50 584 584 61 343 584 Mar 6354 MarPhil:a dr Western 50 15 15 16 1,160 15 Mar 184 JanPreferred 50  3634 3614 35 35% Jan 37 MarReading Company 50  74% 74% 100 74% Mar 82 JanScott Paper Co pref.. - -100  98 98 20 96 Jan 98 MarTono-Belmont Devel_ _1  34 54 1,660 54 Jan 15-16 FebTonopah Mining   134 1% 2.300 134 Mar 24 FebUnion Traction 50 39% 394 40% 2.679 394 Mar 44 MarUnited Gas Impt 50 85% 8534 894 12,128 84 Mar 9654 MarPreferred 50 5731 57% 5734 506 56% Mar 5814 MarWarwick Iron & Steel_ _ _10  7 7 120 7% JanWest Jersey & Sea Shore_ 50  38 374 15 36 Mar 40 JanYork Railways pref 50  3654 3634 25 354 Feb 364 Jan
Bonds-

Amer Gas & Elec 5s2007 9134 914 92 $11,000 88 Feb 924 JanAmer Gas N J 7s____1928 186 186 195 '80,500 136 Jan 215 MarBell Tel Co 5s 1948 91 91 91 5,000 91 Mar 101% FebConsol Trac NJ 55_ _1932  78 7834 15,000 734 Jan 7854 MarElec & Peoples tr ctfs 4s '45 63 63 634 40,000 60 Feb 65 MarGeneral Asphalt 6s....1939  103 103 1,000 100 Jan 103 MarInter-State Rya con 48 1943  5554 5554 2.000 504 Jan 56 JanKeystone Tel let 55_1935 854 8454 86 49,000 8231 Jan 86 MarLehigh C& N cons 445 '54  9731 984 11.000 96 Jan 9854 JanNew Jersey Traction 58_ __ ...... 78% 7834 4.000 75 Jan 79 MarPeoples Paas tr ctfs 48_1943  66 66 1.000 65 Mar 70 JanPhil& Co cons & stpd 58 '51 954 9534 9554 21,000 934 Jan 95% MarPhila Elec 1st 8 f 4s....66  85 85 1,000 83 Jan 85 Mar55 1960 9934 9934 9931 26.000 99 Mar 100 Feb18t 55 1966 10054 10054 10154 41,300 10034 Jan 102 Jan5348 1947 105 10434 105 2,000 1034 Jan 105 Feb554s 1953  105 10531 5,500 10434 Feb 106 Jan6s 1941 10731 10731 10734 6,600 106 Jan 10734 MarSyracuse R T 5s 1946  88 88 1.000 88 Mar 88 MarYork Rys let 55 1937   9334 933.4 4,000 92 Jan 9434 Mar
• No par value.

, Chicago Stock Exbhange.-Record of transactions at
Chicago Stock Exchange Mar. 21 to Mar. 27, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
All American Radio 5
Amer Pub Serv, prof _100
Amer Shipbuilding__ _100  
Armour & Co (Del), pf -100
Armour & Co "A" 
"B" 
Preferred  100

Armour Leather 15  
Balaban dr Katz v t c_ _ _25
Beaver Board v t c "B" •  
Bendlx Corporation__ _10  
Borg dr Beck •
Bunts Bros 10  
Case (J I) •  
Central Ill Pub Ser pre( •
Cent Ind Pow Co prat_ _100  
Chic City & Con Ry-
Part sh common • 
Preferred  •

Chicago Fuse Mfg Co_ •  
Chic Rys part ctf Ser 1_ _ __
Com'wealth Edison_ _ _ _100
Rights 

Consumers Co, common-20
Continental Motors •
Crane Co. common 25  

Preferred  100 
Cudahy Packing, com _ _100  
Daniel Boone Wool Mills 25  
Diamond Match 100
Eddy Paper Corp (The). •  
Elec Research Lab *
Evans & Co, Inc, ci "A" _ _5
Fair Corp (The), corn__ _ _ •

Preferred  100
Gill Mfg Co • 
Godchaux Sugar, corn_ _ _ _*
Gossard, 11W. common_ • 
Great Lakes D &D___100
Hart Schat & M, com100
Hupp Motor  -10
Hurley Machine Co •
Illinois Brick 100
Illinois Nor Mil, pref..-100  
Ind Pneumatic Tool *
Kellogg Switchboard_ . _ _25
Kentucky Hydro Elec_100  
Kraft Cheese 25
Kuppenhelmer & Co, pf 100  
Libby McNeil dr L. new_10
Lindsay Light 10

Preferred  10 
MCCord Rad Mfg Co "A" • 
McQuay Norris Mfg •
Mid West Util, corn •

Preferred  100
Prior lien preferred„100

Midland Steel Prod •
Midland UM prior lien-100  
Morgan Lithograph corn.*
National Leather 10
North Amer Car Co •
Nor West Utll pr 1 pfd-100  
Omnibus pref "A" w I_ _100
Vot tr ctts w 1 a •

Peoples Gas L & Coke_ _100
PhIlipsborns, Inc, tr ctfs_ 1
Pick (Albert) & Co 10
pines Winterfront "A" _5 
Pub Ser of Nor Ill com_ •  
Pub Ser of Nor HI com_100

Preferred  100  
7% preferred 100 

Quaker Oats Co 100  
Preferred  100  

Real Silk Hosiery Mills_10
Reo Motor 10
Ryan Car Co (Tha)__ ....25
Standard Gas & Elec. Co_ •  

Preferred 50
Stew-Warn Speed corn_ _ . •
Swift & Co 100
Swift International 15
TbomPaon (.3 R) corn_ _25  
Union Carbide & Carbon_ •
United Iron Wks v t c- _ -50  
United Light & Power-
Common "A" w I a........*
Common "B" WI a. •  
Preferred "A" w I a_ _. _•
orafarrod ..n.• w I 11_ •  

2414
924

91
2034
12
87

____

25

91

734

......
13834
4
24
9

117

22
2434
3331
105

754

11334
121
1534
443-4
12434

5834
41

6534

734
134

13
923-4
9654
10154
354

43
5
26

9034
1534
11454

54
10

11354

49
1534
27

5031
5934
11031
2831

6634

4534

83

2434
89
50
904
1934
12
87
4
5354
534
254
244
1334

ll
894
90

4
734

•29
10

13714
334
2
83-4

6314
115
10334
3

117
18
22
244
33
10434
44
7
2834
112
121
1451
44
12434
90
58
4034
8954
6454
99
734
131
634
3834
13
91
9634
1015(
35
9834
4254
454

2634
9134
90
1534

11454
35

20
56
113
11334
9454
10631
395
10434
48
1531
27
4334
50
5554
10951
27
45
8534
33.4

4534
55
83
47

28
924
504
9131
2134
1334
89
454
5454
6
294
26
14
%

904
92

54
8
2934
10
13834
411
234
9
6434
116
105
334

1174
18
25
254
3334

10934
434
831
29
114
12154
1534
45
12434
9254
419
4234
924
b 8 Si
99
73,4
2
654
3834
1354
98
9734
102%
3634
9854
4354
534
2654
933.4
9054
16
11434
%

2134
58
11334
11431
95
107
395
10454
514
1531
2854
4534
514
6134
11234
31
45
673-1
33.4

474
55
8334
48

2,210
575
. 40
668

7,440
1,040
1,680
150
615
120

4,860
740
303
100
685
195

300
3,750
475
50

1,382
5,916
975

2,600
210
229
110

2,795
665
125

1,055
• 1,550
13,575

85
.300
2,525
400
225
200

4,825
2,760

40
175
525
565
35

8.185
100

1,357
120
50
260
220

1,880
1,755
624
835
180

1,000
2,036

45
65
100

1,145
30

9,760
2,160
485
80
129
90
24
40
223

5,585
1,119
845
180
655

61,250
2.280

25,440
100

13,800
20

461
121
150
80

2254 Mar
89 Mar
50 Feb
904 Mar
1934 Mar
12 Mar
86 Jan
354 Jan

5034 Feb
5 Feb
24 Mar
2434 Mar
1134 Jan

34 Mar
84 Jan
89 Feb

% Jan
4 Jan

2834 Mar
654 Jan

13414 Jan
334 Mar
% Jan

83.4 Jan
62 Feb
115 Jan
79 Jan
234 1Feb

11534 I Feb
18 War
15 Mar
2334 Mar
33 Mar
104 Mar
4 Jan
3 Jan
2634 Jan
9434 Jan
111 Jan
1434 Mar
4154 Mar
11655 Jan
85 Jan
57 Mar
40 Jan
8534 Jan
3554 Jan
9834 Mar
74 Mar
154 Feb
6 Jan
383.4 Mar
13 Mar
8254 Feb
9134 Jan
98 Jan
3234 Jan
9834 Mar
42 Mar
454 Jan
26 Mar
914 Mar
90 Jan
1554 Feb

11454 Mar
% Jan

20 Mar
5234 Mar
1074 Jan
108 Jan
92 Jan
10454 Jan
350 Jan
10254 Jan
48 Mar
1434 Mar
21 Mar
4034 Jan
50 Jan
5534 Mar
10954 Mar
27 Mar
45 Jan
65 Mar
331 Feb

4554 Mar
49 Jan
83 Jan
42 Jan

3631
924
60
964
24
15
94
554

5554
7
36
2834
14
%

9034
92

14
954
3254
10
139
434
234
104
70
118
10834
74

120
25
3734
3034
3534
10934
6
9
3034
126
125
194
56
12934
9254
70
48
924
70
100
934
24
654
42
1754

10254
983-4
10354
42
10034
47
634
29
95
9534
1754

11454
131

2334
74
116
11534
95
107
400
105
7534
2254
33
47
533-4
7731
12054
36
47
7334
5

51
60
8634
50

Feb
Mar
Jan
Feb
Feb
Feb
Feb
Jan
Mar
Jan
Jan
Feb
Jan
Mar
Mar
Feb

Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Mar
Mar
Feb
Mar
Mar
Mar
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Feb
Mar
Feb
Jan
Feb
Feb
Feb
Jan
Mar
Mar
Mar
Mar
Mar
Feb
Jan
Jan
Feb
Feb
Mar
Mar
Jan
Jan
Jan
Feb
Feb
Mar
Mar
Mar
Feb
Feb
Mar
Jan
Mar
Feb
Jan
Feb
Jan
Jan
Feb
Jan

Jan
Jan
Feb
Mar

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sake
for
Week.
Shares

Range Since Jan. 1.

Low. High.
United Paper Bd corn_ _100  18)4 194 200 1834 Mar 22% FebUniversal Theatre Co_ _ _ _5 40 394 41 950 3934 Mar 53 JanU S Gypsum 20 122 116 123 1,807 112 Feb 13134 JanPreferred 100 115 115 116 65 112 Jan 116 JanUtilities Pr & Lt Co "A"_ - • 22% 22% 24 965 22% Mar 26 JanRights )i 3( 100 51 Mar MarVesta Battery Corp corn •  14 15 100 14 Mar

.3(
24 JanWahl Co •  17 1854 295 15 Jan 23)4 FebWanner Mall Castings.._• 22% 22% 2254 140 22 Jan 244 FebPreferred 50  44 45 275 44 Mar 45 MarWard M & Co com 10 43 4134 4434 6,355 414 Mar 553.4 JanClass "A" • 117 11654 117 270 11634 Jan 123 JanWolff Mfg Corp • 8% 8% 9 115 5% Jan 1014 MarCertificates 834 8% 50 6 Jan 10 FebWolverine Portl Cement..10 1154 11% 12 125 11% Mar 14% JanWrigley Jr common • 47% 47% 48% 3,210 46% Jan 5234 FebYellow Cab Mfg el "B".10 3834 36 3754 2,885 323( Feb 43 JanYellow Cab Co Inc (Chic)* 50 48 51 4,190 48 Mar 55% Jan

Bonds-
Chicago City Ry 5s_--1927 8134 813-1 82 $15,000 8034 Feb 845% MarChic City & C Rys 56_1927 6031 6034 6134 106,000 544 Feb 63 MarChicago Rys 58 1927  8334 8331 1,000 8334 Jan 8534 Feb58, Series "A" 1927  67 67 5,000 65 Jan 6934 Mar4s, Series "B" 1927  4354 433-4 26,000 40 Jan 464 MarAdjust income 48_ - _1927 2334 2354 2334 7,500 223.4 Jan 2454 MarPurchase Money 58 424 42 424 13,000 42 Mar 43 MarCommon Edison 5s _ _ _1943  10031 10054 3,000 10034 Jan 101 MarMutual Fuel Gas let 55 '47  9554 9534 1.000 9554 Mar 9534 MarSwift dr Co 1st s f g 58_1944 98 98 98 5,000 98 Jan 9831 JanVol Cab Mfg 634s w I a'34   5034 51 260 504 Mar 5154 Feb
• No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Mar. 21 to Mar. 27, both in-
clusive, compiled from official sales lists:

Stocks- Far.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Am Wind Glass Mach_ -100 9054 90 91 230

.
g
t
g
A
g
M
f
i
g
g
A
i
g
P
M
H
P
A
l
i
t
i
t
S
t
i
t
 

• 
X
X
 

X
X
 

X
X
 
0
 
X
X
 

X
 
X
X
 

0
.
0
1
.
0
.
0
.
N
.
.
N
0
0
.
C
.
1
.
0
t
-
O
N
N
O
W
N
I
.
W
W
O
O
O
 

W
O
 

M
 
0
.
M
.
W
W
.
N
 

M
 
W
N
W
 
t
-
0
0
.
0
 
.
O
N
 

N
N
 

100 MarPreferred 100  9434 9534 135 100 FebArkansas Nat Gas, com_10 554 554 63-4 2,540 851 FebCarnegie Lead dr Zinc_ _5  6 64 3,755 834 MarColonial Trust Co 100  195 195 54 200 FebConsolidated Ice, com__50 I% 13.4 10 2 - MarDuquesne lAgbt, 7% pf .100  10631 10631 150 107 JanJones & Laughlin, pf.. _ _100 114 114 114 10 114 MarLone Star Gas 25 3934 38 393.4 926 40 FebNat Fireproofing, com _ _ 50 1334 1334 1354 150 1434 FebPreferred 50 3334 3334 34 310 3534 JanOhio Fuel Corporation...25 3254 3234 33 3,508 3454 FebOhio Fuel Oil 1  1434 1454 215 1634 MarOklahoma Natural Gas...25 284 28 29 855 314 FebPittsburgh Brew, com_ _50  134 134 20 24 JanPreferred 50  654 654 15 754 FebPittsburgh Coal, prof_ _100  . 94 94 30 99 JanPittsb & Mt Shasta Cop_ 1  6c 8c 14,000 9c FebPittsburgh Plate Glass 100  280 280 14 295 FebPittsburgh Trust Co_ _100  220 220 10 220 JanRich & Boyn P. pref 38 38 3834 151 40 FebSalt Creek Consol Oil__ 10  731 8 300 9 FebStand Plate Glass, pref _100  73 74 46 79 FebPrior preferred 93 93 10 98 JanStand Sault Mfg, com _25 106 110 437 136 JanPreferred 100  115 115 102 115 JanThird National Bank_ _100  103 103 13 103 MarTidal Osage Oil 10  10 10 50 1354 FebU S Glass 25  1535 1634 100 204 JanWest'house Air Brake__ _50 1003-4 100 103 1,080 113 JanWest Penn Rys, prat__ ..100  93 93 10 95 Feb
Bonds-

Pitts Allog & Manchester T rac 55 -See Note be low

Note.-Sold last week and not reported: $1,000 Pittsburgh Allegheny & Mancha,-ter Traction 58, 1930, at 75; $2,000 United Traction 56, 1997, at 5134 .

St. Louis Stock Exchange.-Mecord of transactions at
St. Louis Stock Exchange Mar. 21 to Mar. 27, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week,
Shares.

Range Since Jan. 1.

Low, High,

Boatmen's Bank 100  145 145 16 143 Feb 147 JanFirst National Bank _100  210 210 26 205 Feb 210 MarManchester Bank 100  190 190 10 190 Mai 190 MarNat Bank of Commerce.100 148 14754 150 40 1434 Jan 15054 FebState National Bank _100  175 175 23 175 Mar 179 MarMercantile Trust Co. _ _ 100 396 396 396 10 396 Mar 400 FebUnited Railways, com-100 15c 150 15c 50 8c Feb 25c FebPreferred 100  4 4 3 4 . Mar 734 FebBerry Motor •  23 23 25 23 Mar 24 FebBest Clymer Co *  43 44 35 4234 Feb 46 JanBrown Shoe, corn 100  69 69 20 69 Mar 71 JanPreferred 100  99 100 25 9834 Jai 10054 MarEly & Walker D G, com_25  223-4 23 250 2254 Jai 25 FebHamilton-Brown Shoe_ _25  45 45 190 4434 Jar 434 i JanHussmann Refr, corn •  3754 39 125 375j Mar 45 FebHydrau Press Brk, com.100 631 631 35 6 Jar 834 JanPreferred 100 86 6834 115 81 Jar 95 FebInternational Shoe, coin_ _ • 117 116 118 37 115 Fel 1183.4 FebPreferred 100  1173.4 11954 45 11734 Mar 1203-4 FebLaclede Gas Light, pref .100  8534 8554 15 81 Jan 8534 MarMissouri Portrd Cement.25 4231 4334 417 4134 Ftb 48 FebNational Candy, corn...100  95 95 90 95 Mtr 107 JanRice-Stix D G, let pfd_100  10934 10954 35 107 Jar 110 MarSecond preferred__ _ _ 100 102 102 102 25 10134 Jar 103 FebScruggs-V.-B. DC.,-
First preferred 100  83 84 • 15 83 Mar 88 JanScullin Steel. prof 100  10234 10214 35 102 Mar 10234 MarSouthw'n Bell Tel, prer.10 0 108 10734 1084 170 1074 Ma, 11054 MarWagner Electric, coin. -- - • 32 32 37 631 2634 Jar 50 FebWagner Elee Corp., pf _100  81 85 200 80 Jar 91 FebBoyd-Welsh Shoe • 4154 4134 1.0 4134 Mar 503.4 JanJohansen Shoe • 42 413-4 42 105 4134 Ma 5234 JanPedigo-Weber Shoe • 403.4 40 41 364 40 Ma: 4554 FebSecurities Inv, corn • 43 43 25 41 Fel 44 54 JanF Medart, corn • 30 313-4 240 30 Mar 4334 JanHutt's S & D, corn •  3134 32 767 3134 Mat 40 JanHuttig 13 & D, pref....-.100 100 100 100 146 100 Mat 102 Jan
Bonds-

E St Louis & Sug Co 581932  844 844 81,000 8434 Mar 86 FebSt L & Sub Ry gen M 58 '23 8334 8354 6,000 82 Feb 84 JanUnited Railways 48_ _ _1934  70 70 5.000 70 Mar 74 Jan45, C D 1934  6834 6834 1,000 6834 Mar 7334 JanKinloch Long Dist 55_1929 1004 100 10054 12,000 9934 Fet 10031 MarWagner Elec Mfg, 7s, serial   1013-1 101% 1.000 1003.4 Mai 10131 Mar
• No par value.
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New York Curb Market.-Below is a record of
 the

transactions in the New York Curb Market from 
Mar. 21 to

Mar. 27, both inclusive, as compiled from the official 
lists.

As noted in our issue of July 2 1921, the New 
York Curb

Market Association on June 27 1921 transferred its 
activities

from the Broad Street curb to its new building
 on Trinity

Place, and the Association is now issuing an 
official sheet

which forms the basis of the compilations below.

Week Ended March 27.

Stocks- Par.

trulay,
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

.uics
for
Week.
Shares.

Range Race Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acme Coal Mining 10  72e 72c 300 720 Mar 131 Jan

Adirondack P& L com.100 39 3645 4034 4,600 33 Feb 4034 Mar

7% preferred 100  101 101 40 99 Jan 10145 Mar

Allied Packers, corn •  74 8 300 741 Mar 10 Feb

Prior preferred 100  57 58 200 57 Jan 67 Jan

Amer Car & Fdy. new, w L  10234 108 600 984 Jan 11444 Mar

Amer Gas & Electric
Common • 704 7034 72 1,580 6834 Feb 82% Jan

Preferred when Issued_ _ _ 8734 85 8834 500 85 Mar 8834 Mar

Amer Hawaiian 88 10  10 1034 880 941 Feb 134 Feb

Amer Lt & 'Frac. com_ .100 146 146 147 900 137 Jan 153 Feb

Amer Multigraph com___•  19 19 105 1834 Mar 22 Jan

Amer Pow & Lt corn new 5444 5341 5534 13,400 4834 Feb 6731 Jan

Preferred 100  87 88 175 8645 Mar 89 Jan

Amer Road Machinery__ _ _  4 6 300 2 Feb 8 Mar

American Stores •  55 55 200 44 Jan 564 Mar

Am Superpow Corp, CI A _• 28 28 2834 500 2634 Mar 38 Jan

Class B • 2834 28 2834 1,600 28 Mar 3644 Jan

Prior preferred 25 2634 2634 100 244 Feb 26 Feb

Amalie-an Thread pref.-5 4 4 1,200 334 Jan 4% Feb

Apco Nita OLD* A - . 4..,  244 2534 890 2434 Jan 2634 Mar

Appalachian Pow. eom.l00  78 78 lb() 73 Feb 83 Jan

Armour & Co (111s) com1325 1254 124 1344 6.600 124 Mar 15 Feb

Preferred  100 8745 8734 894 150 87 Jan 9444 Feb

Artioom Corp, corn • 40% 40% 4144 400 9034 Mar 53% Mar

Preferred 100 1004 10045 10045 400 100 Mar 10141 Mar

Assoc Ci & E Class A. •  254 2634 1.200 2534 Mar 2734 Mar

Atlantic Fruit & Sug • 134 134 144 7.600 80e Jan 134 Mar

Atlas Portland Cement.100  138 1384 30 136 Mar 190 Mar

New when issued •  46 4634 400 46 Mar 4714 Mar

Boissonnault (G) Co • 1 1 134 11.100 1 Mar 3% Feb

Borden Co common_ _100 1444 14234 14834 1,410 133 Jan 15444 Mar

Common, new. w 1_ _ _ .50 ------68 70 200 68 Mar 70 Mar

Botany Cons Mills Ci A 50 4434 444 4541 1,700 444 Mar 4831 Jan

Bridgeport Machine coin... 534 534 554 100 454 Feb 54 Mar

Brit-Am Tob ord bear. _.£1 2734 2734 28 980 2534 Jan 2844 Mar

Ordinary registered _ _ _.ti 1  2744 2734 500 2134 Feb 2734 Mar

Brooklyn Borough Gas- •  77 82 350 59 Feb 82 Mar

Brooklyn City RR 10 8 8 844 1.800 >3 Jan 934 Feb

Bucyrus Co. corn 100 129 129 135 50 121 Jan 144 Mar

Car Ltg & Power, com _25 335 341 434 15.400 141 Jan 4% Mar

Preferred 25  8 8 200 74 Mar 8 Mar

Carolina Pow & Light. .100 350 335 360 410 300 Feb 360 Mar

Cent Aguirre Sugar_ _ ..20  85 85 30 85 Mar 874 Mar

Centrifugal Cast Iron P1pe• 1434 14 1534 7,300 10 Mar 2734 Jan

Chapin-Sacks Inc  • 2034 1934 203/ 5.000 164 Jan 2151 Mar

Chatterton & Son 10 1654 154 1734 1.660 12 Feb 174 Mar

Chic Nipple Mfg, CIA. .51)  3034 31 600 304 Jan 3334 Jan

Mc Ind & West RR v t c_ . 124 12 13 500 12 Mar 13 Mar

Cities Service, coin._ _1011 17745 175 185 1,840 175 Mar 212 Feb

New when Issued 20 3544 35 37 3.600 35 Mar 43 Feb

Preferred 100  8134 82 2.000 8041 Jan 8241 Feb

Preferred B 10  734 74 1.200 744 Jan 741 Feb

Bankers' shares •  1744 1834 2.000 1734 Mar 214 Feb

Cleve Automobile, com__• 2034 1934 21 1.100 194 Feb 2134 Mar

Colombian Syndicate 134 134 144 17.20(1 60c Ian 24 Feb

Com'wealth Pow Corp...• 109 107 11035 1,550 107 Mar 12634 Jan

Preferred 100 82 814 8234 625 7934 Jan 8235 Mar

Warrants   27 28 375 2544 Feb 50 Jan

Cons Gas,E LAP Bait new • 35 3444 3541 8.400 3154 Jan 35% Feb

Continental 13aking,comA• 11434 11234 117 4.600 108 Jan 125 Mar

Common B • 25 2334 26 31.300 2134 Jan 2934 Mar

8% preferred 100 94 93 94 3,800 9145 Jan 99 Mar

Continental Tobacco_ _ . .• 21 21 2144 500 214 Mar 2641 Jan

Coty, Inc, w I • 3774 374 3954 4.300 3754 Mar 3934 Mar

Cuba Company •  37 3834 1.000 3644 Feb 4034 Mar

Cuban Tobacco v t c 16 1434 16 600 634 Jan 16 Mar

Curtiss Aero&M, corn _ _ . •  1334 1434 400 13 Feb 174 Mar

Preferred 100  5634 5734 200 55 Mar 66 Feb

De Forest Radio Corp...' 20 1834 2434 21.000 1834 Ma, 34 Feb

Del Lack & West Coal_50  
126 12841 250 1204 Jan 130 Feb

Doehler Die-Casting • 1544 1514 1541 1.000 1544 Mar 204 Jan

DubillerCondsr& Rod new' 1441 1334 1641 10,200 134 Mar 3541 Jan

Dunhill In ternational-  •  2754 28 400 2734 Mar 31 Jan

Duplex Cond & Hsu v L c- •  • 954 434 200 354 Mar 17 Jan

Du Pont Motors. Ins_ • 75e 75c 85c 1.000 75c Mar 144 Jan

Durant Motors. Inc • 1674 164 1734 5.400 15 Feb 21 Jan

Dun & Co. Inc, Class A..' 2635 2645 294 1.300 24 Mar 33 Feb

Eastern Steel t asting _ _ _ . •. _ _ _ _ _
14 14 100 14 Mar 1434 Mar

Elbe Bond & Share.pref 100 10334 102% 10334 540 102 Jan 104 Mar

Elec Bond & Share Sec Cor 59 5834 62 24.100 564 Feb 9141 Feb

Elec Invest without warts'  
4144 444 2,900 40 Jan 4834 Jan

Electric Power & Light_ •

Eureka Vac Cleaner •
Federated Metals Corp_ _ •

1434
49
3634

134 1454
49 4941
3645 3735

38,200
2.400
1.000

1341 Mar
49 Mar
36 Jan

144 Mar
5054 Mar
42 Feb

Film Inspection Machine. ° 8 774 854 400 641 Jan 114 Jan

Ford Motor Co of Can _100 465 462 500 190 962 Mar 524 Feb

Freed-Eisemann Radio....' 714 7% 94 3.700 731 Mar 3341 Jan

Freshman (Chas) Co • 1031 10 13 3.900 10 Mar 28 Jan

Garod Corp 
• 3 3 344 1,200 3 Mar 1734 Jan

Gen'i Outdoor Adver'g Inc
Common v t c •
Class A  •

204
4631

204 2254
464 464

800
2.400

2034 Mar
464 Mar

2411 Feb
46% Feb

Gillette Safety Razor_ _ _ • 6144 61 63 2.400 5745 Jan 8734 Feb

Glen Alden Coal •

Goodyear Tire & R,com100
Grennan Bakeries Inc_ _ _ •

130
2834
16

129 131
2634 2934
15% 164

1,300
17.800
2,500

117 Feb
2434 Jan
1544 Mar

138 Mar
35% Mar
174 Jan

Grimes (D) Ra & Cam flee' 944 9 II% 2.700 9 Mar 19% Jan

HanDiness Candy St cl A _ •
Hazeltine Corp •

6%
18

654 644
1731 2045

3,500
8,400

834 Jan
1544 Mar

741 Jan
5154 Jan

Hayden Chemical •  1% 2 200 131 Mar 3 Jan

Hocking Vail Products_ _10  
Intercontinental Bubb _100 5%

50c 50c
541 6

100
1,100

50c Mar
534 Jan

50c Mar
654 Jan

Int Concrete Ind Fdrs sits_  
7 7 100 7 Mar 1254 Jan

Inter Match non-Vol pf ___ 39% 3914 4131 2,100 374 Jan 4334 Jan

Inter Ocean Radio Corp.. •
Jones (Jos W) Radio Mfg_ •
lielvtnator Corp •

5
234

2241

441 5
2 234
214 23%

600
500

2.700

341 Mar
2 Mar
1844 Feb

14 Jan
9 Jan
3034 Mar

Keystone Solether 10
Landover Holding Corp A I  
Lehigh Power Securities_ . •  
Lehigh Valley Coal Sales 50  

71c 71c 85c
12 13
93 93
82 8235

2,380
400

1.300
175

49e Jan
84 Jan
82 Feb
81 Jan

141 Feb
13 Mar
117 Jan
87 Jail

Leh Vail Coal Otis new _ 38 3734 40 12,400 3734 Mar 5034 Jan

Liberty Radio Ch Stores_.• 8% 84 844 1,200 745 Jan 9 Jan

Llggetts Internat. pref. _50  
5935 5954 25 59 Mar 594 Star

Marconi Wird Tel of Can.  1% 154 200 154 Feb 1.5516 Mar

Marconi Wirel Tel of Load  9 9 100 84 Mar 10 Jan

McCrory Stores Corp _ _ _ _.  
87 87 100 87 Star 94 Jan

Mengel Co 100 45 4444 46 1.090 30 Jan 5134 Mar

Mesabi Iron Co • 
Middle West Utilities com• 93%

3 34
9114 98

1,300
5,200

3 Star
824 Feb

444 Jan
10254 Mar

Prior lien stock 100 10134 10154 10245 290 9514 Jan 1034 Mar

Preferred 100  95 95 20 91 Jan 95 Mar

Midvale Co • 24 24 24 400 24 Jan 2834 Jan

Moore Drop Forging el A_ • 68 66 66 200 66 Feb 6644 Feb

Industrial and
Miscellaneous Stocks

(Concluded). Par.

Prissy
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Motion Picture Corp 17% 17 1744 1.300 17 Mar 1741 Mar

Motor Wheel Corp new.__• 1611 1634 1741 1,900 1534 Feb 17% Mar

Music Master Corp  • 954 844 13 11,800 834 Mar 2144 Jan

Nat Distillers Producers - 3034 2934 304 1,600 16% Jan 39% Feb

National Leather  0  5 5 500 441 Jan 644 Jan

Nat Power & Light, corn_ • 245 223 245 3.670 18434 Feb 245 Mar

National Tea • 

New Max & Ariz Land...1 851
240 240
7% 834

50
3,700

230 Jan
64 Jan

247 Jan
114 Feb

N Y Telep 64% pref._ 100 113 11244 113% 500 11044 Jan 114 Feb

Nickel Plate corn. new. w 1 85 85 874 4,300 84 Jan 904 Feb

Preferred, new, w 1 85 8254 85 900 82% Mar 8734 Jan

Northern Ohio Power CO.'  6% 7 2.200 6% Mar 74 Mar

No State Pr Coro com.100 111 1094 Ill 3.020 102% Jan 111 Mar

Preferred 100  97 9745 130 9411 Feb 99 Feb

Nor States Pow Del war'nts 934 941 1.300 6 Feb 1054 Mar

Omnibus Corp v t  •  1541 1634 1,200 15% Jan 17% Jan

Oppenhelm, Collins & Co. 41% 4054 42 1,000 40% Star 46 Feb

Paige-Detroit Mot Car_ _10  1534 1641 700 1551 Mar 19 Jan

Pathe Exchange Inc el A. 48 46 49 2,580 4234 Mar 4944 Jan

Power Corp of N V. com.• 444 3444 46 18.900 334 Jan 46 Mar

Pratt & Lambert. Inc._ • 41% 4044 41% 1,600 40 Feb 43 Jan

Procter & Gamble 7% pf 100 117 117 117 20 117 Mar 117 Mar

Purity Bakeries. Class A25 45 45 45 200 45 Mar 45 Mar

Class B • 3641 3641 3744 1.000 36% Mar 3741 Mar

Pyrene Manufacturing _10  10% 11% 500 104 Jan 12% Mar

Reid Ice Cream Corp corn •  35% 3534 200 35 Jan 43 Jan

Preferred 100 92 92 93 400 93 Star 101 Feb

Rem NoiselessTypew.C1 A • 43 41 44% 2,100 37 Mar 46 Star

Preferred 100  9714 98 50 9645 Mar 99 Mar

Reo Motor Car  10 20% 20 20% 1,600 Jan 23 Mar

Bova Radio Corn tr ctfs • 634 6 714 1,600 6 Star 1444 Jan

Seagrave Corp. corn   14 144 1.800 134 Jan 14% Jan

Serv. El. Corp. el A. w 1_ _ 104 10% 1131 7,700 1131 Mar 1111 Mar

Shattuck (Frank G) corn •  34 4245 6,300 31% Jan 42% Mar

Silica Gel Corp. earn. v t C.  13 13 600 13 Jan 21 Jan

Singer ManufacturIng....100  225 23534 30 1924 Jan 25334 Mar

8inger Mfg. I.td LI  
Sleeper Radio v t c • 64

414 434
64 7

2,100
600

4 Mar
5% Mar

19444 Mar

Sou Calif Edison corn. .101:  10334 1044 280 1014 Jan 105 Feb

6% pref, Series B _ _ _100 91 90 92 • 450 88 Jan 92 Feb

Southern Coal & Iron_ h Sc 71.000 50 Star 10o Jan

&eastern Pr & Lt coin • 58 55 58 400 5244 Feb 66 Jan

Sour hw Bell Tel, 7% pf .100
Standard Motor Constr 10  

10735 10714 109
441 5

35
400

107 Jan
331 Jan

105941 NiFearb

Stand Publishing Cl A..25 26 25% 27 2,400 25% Mar 274( Feb

Stutz Motor Car • 651 644 74 1.400 634 Jan 10 Jan

Swift Je Co 100 110 10944 112 250 10944 Star 120 Feb

Swift International 15 284 27 31 11.500 3041 Feb 3534 Jan

Tenn Mee Power, corn... • 52 51% 54 1,300 48% Feb 6044 Jan

Second preferred • 7434 7441 74% 175 73 Jan 7634 Feb

Thermlodyne Radio • 855 841 12% 12.000 854 Star 22524

Thompson (RE) Radio vte• 745 7% 9% 4,600 74 Mar Jan

Timken-Detrolt Axle__ _10  414 444 100 331 Jan 4% Mar

Tob Prod Export Corp._ _ •  344 345 300 345 Jan

Tower Mfg Corp 5 544 5 645 1.700 5 Mar 24531 Jjaann

Tulip Cup Corporation _ _•  15 15% 700 1434 Feb 1541 Feb

Union Carbide & Carbon.* 66 65 6741 2.700 65 Mar  e41,‘

United U & E corn new. .114  29% 31% 1,000 25 Feb
JanF 

United 1.1 & Pow corn A • 45% 45% 46% 500 45% Mar

503783 Janb

Common. Class 13 •  5434 5434 80 47 Mar 544 Mar

United Profit Sharing....1 7% 631 84 14.900 541 Jan 1144 Star

US It & Fit Corp. corn. 10 1 IN 2,100 75c Jan 144 Jan

Preferred 10 2% 214 2% 400 114 Jan

Universal Pictures    2441 25 500 2434 Star 22841 Fjebn

Utilities Pr & 1.t Cl A__ •  23% 234 800 23% Feb 2551 Jan

Victor Talking Machine100  8834 884 20 8834 Star 105 Jan

Ware Radio Corp._ _ • 8 8 123/ 900 1134 Star 401.4 Jan

Warner Bros Pictures cl A10 1534 15 15% 4,100 15 Mar 1644 Feb

We-stern Pr Corp, corn. 1(1(3  3334 34•34 600 33 Star 384 Jan

Preferred 100 904 8941 903.4 410 8544 Jan 9051 Mar

White Rock Min Spgs corn' 234 21 24% 4.300 16 Feb 24% Mar

Vot It ctfs for corn stock • 234 21 24% 4.600 16 Jan 2441 Mar

Wickwire-Spencer St com.5
Yellow Taxi Corp N Y__-•  

4 344 434
1445 16

31.000
6.400

351 Feb
14 Star

JJanan
227h

Rights.

Borden Cow  134 134 231 17,400 14 Mar 2% Mar

Continental Oil w I 86c 83c pis 85,800 83c Mar III. Mar

Former Standard Oil
Subsidiaries

AngleAmerican OIL _ _ _ Ll 20% 20% 21% 18,300 18 Jan 2144 Star

Buckeye Pipe Line 50  62 65 640 62 Jan 72 Jan

Chesebrough Mfg. new. .25  55 57 300 4834 Jun 64% Feb

Preferred 100  110 110 10 110 Mar 114 Jan

Continental 011 v t c w I... 2334 234 26% 44,500 2344 Star 31% Feb

Cumberland Plpe Line_ 100  132 1334 160 132 Mar 150 Feb

Galena-Signal Oil. eom_100  60 60 100 56% Jan 6834 Feb

Humble Oil& Refining_ .25 4344 43 4.5% 10.000 4234 Jan 4744 Feb

Illinois Pipe Line 100 141 140 141 70 127 Jan 15444 Jan

Imperial 011 (Can) new - 28 27% 2934 7,600 27% Star 3341 Jan

Indiana Pipe 1.1ne 50  72 74 40 72 Star 84 Jan

Magnolia Petroleum.. .100  132 138 450 132 Mar 159 Feb

National Transit_ _12.50  2231 2241 800 2211 Mar 2544 Jan

New York Transit 100  6445 66 100 6434 Star 79 Jan

Northern Pipe Line_ _ _100 84 8434 60 8134 Jan 88 Feb

Ohio 011 25 64 62% 67 4,200 62% Star 75% Feb

l'enn Mex Fuel 25  384 39 700 35% Jan 444 Mar

Prairie Oil& Gas 25 z52 5045 5234 16.300 5045 Mar 6554 Jan

Prairie Pipe Line 100z1184 113 119 2,100 106 Jan 126 Jan

Solar Refining 100  215 220 50 202 Jan 254 Jan

South Penn oil 100 168 1574 173 2,050 139 Jan 197 Jan

Southern Pine Line. _ - .100 85 84 85 180 84 Feb 103 Jan

So West Pa Pipe Line_ _10  65 694 20 65 Mar 84 Jan

Standard 011 (Indiana) _ _25 60% 594 64 90.700 5914 Mar 70 Feb

Standard 011 (Kansas)...25 3434 3214 35 7.400 324 Star 46 Feb

Standard 011 (KY.) 25 116 114% 118 3,400 11444 Star 1244( Feb

Standard Oil (Neb) _ _ _ _100  247 258 180 244 Jan 270 Jan

Standard Oil of N Y._ _ _25 42 41% 45 23,900 414 Mar 4844 Feb

Stand 011 (Ohio) corn.. 100 349 34254 351 370 338 Jan 369 Jan

Preferred 100  121 121 10 11735 Jan 123 Mar

Swan & Finch 100
Vacuum Oil 25

20
87

20 21
8534 91

200
16.600

19 Star
80% Jan

27 Jan
904 Feb

Other Oil Stocks.

Amer Maracaibo CO 3 234 354 1,200 241 Jan 4 Feb

Arkansas Nat, Gas 10  614 300 544 Jan 8% Feb

Atlantic Lobos Oil corn...' 241 3 800 24 Jan 4 Jan

Preferred •  64 100 641 Star 10 Jan

Carib Syndicate 335 34 334 4,300 34 Mar 44 Feb

Creole Syndicate 5 1145 1144 1234 11,100 84 Jan 1334 Mar

Derby Oil & Refg. com_ •  544 6 500 4% Jan 7 Feb

Gibson Oil Corp 1 244 234 244 6,800 144 Jan 34 Feb

Gilliland 011 corn v t 0_ •  24 254 500 254 Star 341 Mar

Glenrock 10 20c 20c 20c 1,000 20c Jan 27e Feb

Gulf Oil Corp of Pa 25 65 6334 664 5.000 6344 Star 71 Feb

International Petroleum._ • 2335 224 24% 40.300 2235 Mar 2844 Feb

Kirby Petroleum • 3% 33( 335 1.300 211 Jan 514 Jan
Lago Petroleum Corp... 634 6 6% 131,700 5 Feb 654 Star

Lance Creek Royalties. ..1  2c 2o 6,000 lc Jan 3c Feb

Latin American Oil 70 Sc 70 228,000 20 Jan 7o Mar

Margay Oil Corp •  1% 154 100 500 Jan 14 Mar

Mariand 011 of Mexico_ _ _1  3 34 300 111 Jan 44 Feb

Mexican Panne° 011_ AO 660 67c 200 Ole Jan 1'1, Feb

Mexico 011 Corp 10  200 34c 17,000 10c Feb 37e Mar

Mountain & Gulf Oil_ _ _1 141 144 134 12,500 144 Jan 2 Mar

Mountain Producers_ _..10 20% 1941 21% 21,100 18% Jan 214 Mar

• No par value.
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Friday

Other Oil Stocks.
Par

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range since Jan. 1.

Shares. Low. High.
New Bradford Oil 5 5% 551 11,000 354 Jan 551 MarNew England Fuel Oil_ _5 164 20 1.800 1654 Mar 24% JanNew York 011 25 9 9 9% 800 851 Feb 10 MarNoble (C Oil isO corn-1 110 lie I2c 5.000 10e Jan 130 FebOhio Fuel Corp  25 3251 32% 200 3151 Jan 34% FebPeer Oil Corn • 154 154 1% 25,000 1 Feb 1% FebPennock 011 Corp 21 2055 22 3,600 1751 Jan 25 JanRed Bank 011 25 2035 22 200 16 Mar 3255 JanRoyal Can 011 Syndicate.• 7 7 751 8.100 655 Jan 734 JanRyan Consol Petroleum.. 634 65( 8% 20.300 354 Jan 954 MarSalt Creek Consol 011._10 7% 7% 855 2,300 855 Jan 8% MarSalt Creek Producers 2654 26 2756 9,900 24 Jan 2755 MarSapulpa Refining 5 15( 1% 100 1 Ma 2 JanTidal Osage Oil voting stk • 955 105.4 1,900 9 Feb 1555 FebUnited Cent 011 Corp_  • 65( 551 751 6.700 254 Jan 751 MarVenezuelan Petroleum_ _ _ 334 331 451 6.200 3% Jan 4% MarVentura Consol 011 Fields 5 2254 22% 100 2254 Ma 24 FebWestern States Oil& Gas_l c 12c 1.000 12c Mar 200 FebWilcox 011 az Gas 1 6% 5% 655 13,500 5% Jan 7% JanWoodley Petroleum Co • 335 334 551 4,500 3% Mar 7 Mar"Y" 011 & Gas 1 80 7c 20,000 Sc Jan 743 Feb
Mining Stocks-

Amer Com M Sr M 20 20 2c 11,000 20 Mar 2c MarArizona Globe Copper.. .1 230 22c 29c 32.000 70 Jan 36o FebCalumet &Jerome Cop Co. 220 260 17.000 lbe Mar 26c MarCanario Copper 10 354 3% 355 6.000 334 Feb 455 JanCash Boy Consol 1 3c 30 3c 1.000 Sc Mar 50 FebChino Extension 70c 630 70c 8,100 40e Jan 70c MarComstock Tun & 45c 35c 45c 12,000 340 Jan 450 MarConsol Copper Minee___ _1  294 3,, 5,60 254 Mar 4 FebCortez Silver Mines 1 13c 130 13c 2.00 10c Jan 25o FebCresson Cons Gold M&M_ I 334 3% 3.1 90 351 Jan 4 FebDiamond Di Butte Reorg_ I  Sc 6c 16.000 Sc Jan 80 JanDivide Extension 1  30 3c 1.00 20 Mar 4c JanDolores Esperanza Corp. .2 50o 50c 600 1.90 35c Jan 750 FebEmma Sliver 1  4c 4c 2.00 3c Jan (3c FebEngineer Gold Mines.Ltd 5 2731 22% 3035 7.700 1455 Jan 4254 FebEureka Crowing 1 180 160 180 36,000 70 Jan 23o FebFirst Thought Gold Mines1 I50 150 240 18,500 150 Mar 58e JanGolden Cycle 1% • 1,, 800 134 Ma 1% MarGolden State Mining  7e 7c 2.000 70 Jan 10o JanGoldfield Consol Mines_ A  Co 7o 2.000 lc Jan 8c MarGoldfield Deep Mines...5c 20 2c 20 20.000 lo Jan 343 FebGoldfield Development_ _5c  20 ac 4.000 2c Ma 90 JanGoldfield "Florence 1  fie 9c 3 000 60 Jan 14e FebGYM Queen 10c 10c 1.000 30 Ja 13c FebHarmill Divide 100 90 9c 9c 13.000 8o Fe 16o JanHawthorne Mines Inc_ _1  9c 10c 4.000 Sc Fe 18c FebHecla Mining 250  1454 1555 1.100 12% Jan 1834 FebHilltop Nevada Mining _l 20 10 2c 3,000 it Fe 2c FebHollinger Consol (I M___5  14 14 500 13% Mar 1531 JanHowe Sound Co
New vol tr ctfs • IS% 1851 19% 1.400 1734 Mar 21% FebIndependence Lead Min._1 110 lbo 13c 22.100 110 Jan 23c JanJerome Verde Devel 1 155 1.200 980 Ian 1% FebJib Consol Mining 1 8e 843 15c 186.000 80 Mar 81c JanKay Copper Co 1 Pit' 134 2 20.700 1% Jan 234 JanKerr Lake 5  1% 1% 100 155 Mar 134 FebLone Star Como' 1 2e 2c 30 20.000 2c Mar Sc JanMason Valley Mines 5  155 134 1.100 134 Mar 254 JanMcKinley-Darragh-Say ..1  30o 300 1.000 13c Jan 40,3 MarMontana Tonopah Re 90 100 2,00 9c Mar 10e MarNational Tin Corp 50c 12c I lc 18e 72,00 7c Jan 180 MarNew Cornelia Copp Co. .6 19% 19% 203.4 70 1955 Mar 24% JanNew Jersey Zino 100  183% 188% 230 183% Mar 109 JanNipleeing Mince 5 634 6 651 1,60 fi Mar 83( JanOhio Copper 1 70c 760 84c 8.50 760 Mar 155 JanParmac Porcupine Minee_l 300 25e 30c 8.00 150 Feb 52o JanPlymouth Lead Mines.. .1 530 49c 53c 25,40 470 Ma 85o MarPremier Gold Mining. Lull  251 2,, 2,10 2 Jan 255 JanRed Hills Florence_ .._ _10c  lc le 30 10 Jan 3c JanRed Warrior Mining 1 34e 30c 36c 22.00 20c Feb 48c JanSan Toy Mining 1  Sc Sc 13.00 20 Jan 7c FebSliver Dale Mining 2c lc 2c 36,00 lc Feb 4c FebSouth Amer Gold az Plat.. I  2% 2% 80 251 Mar 3% JanSpearhead Gold Mining„1 4c 40. 4c 6.20 4c Feb 90 JanStandard Silver-Lead ._f 13c 11c 13c 6.000 8c Jan 19c FebSuccess Mining 1 I7c 13e 17c 3.000 60 Jat 17c MarTeak Hughes 1

Terniskaming 
134 l•is 15e
  220 22c

23,10
EOM

134 Jan
19c Jan

151 Feb
27c MarTonopah Bel mont Develop 1  60c 65e 1.980 54e Jan 85c MarTonopah Divide 1  240 24c 2.00 24c Ma 39c JanTonopah Extension 1  2% 251 13,800 2% Ma 2sis FebTonopah Mining 1

United Eastern Mining.. 1
1Si

52c
Me 10,

52c 540
1.80
3.200

I',. Ma
39c Jan

254 Feb
63c FebUnited Verde Extens__.50c

E. Continental Minee 5
25c
12c

25e 25c
10e 12c

3.100
21.000

24% Ma
8c Jan

29% Jan
16c MarUnity Gold Mines 5  140 54c 1.000 50c Ma 77c JanUtah Apex 5 63.4 6% 651 1.000 431 fan 8% JanWalker Mining 1  

Wenden Copper Mining...1
West End ExtenMlning.l  
Western Utah Copper._  
Yukon Alaska trust

4 
351 351
331 451
Sc 6c
15o 17c
15 1555

700
20.600
3.000
14,000

200

3 Ma
2 Jai
60 Ma
150 Jan
15 Jan

355 Feb
455 Feb
17c Jan
25c Feb
16 Jan

Bonds-

Allied Pack cony deb 135 '39
8e, Series 11 1939

Alpine Montan St 7s _ _1955
Aluminum Cool Am 781933  
7s 1925

Amer Beet Sugar 88....1935
Amer G & E deb 63_2014
American lee Ts 
American Power & Light-

7754
8934
91

10155
98%
96%

76 8051
89% 91%
91 91%
107% 10754
10155 101%
9855 99
9655 963,6
10355 103%

$23,000
37,000
15,000
2.000
9.000
22,000
187,000
2,000

76 Ma
88 Jan
91 Ma
106% Jan
10155 Ma
96% Jan
95 Jan
10354 Ma

8454 Feb
94% Feb
9155 Mar
1074 Jan
1024 Jan
10154 Feb
9714 Feb
107 Jan

Os old without Warr 2012 0555 95 9555 101,000 9334 Jan 95% Feb6s, new 0555 95 0534 14,000 95 Ma 95% MarAmer Rolling Mill 68 A938  10056 10155 20.000 100 Jan 101% MarAmer Sumac Tob 7555_1925  98% 9851 5.5.000 9451 Jan 98% MarAmerican Thread 68.1928  
Anaconda Cop Min 68_1929 10355

103% 103%
103% 10355

5.000
10.000

102% Ja
102% Ja

104 Feb
103% JanAnglo-Amer 0117558_1929  

lassoed Simmons Hardware
6558 1935

Atl G & W I SS L 58_1959
84
66

9954 100

83% 8451
64 66

2.000

35,000
104.000

9954 Ma

81 Fe
62 Jan

100% Jan

84% Mar
7055 MarBeaver Board Co 8s_1935 9355 9354 9454 13.000 88 Ja 96 JanBelgo-Can Paper 65 _ _1943 9855 9855 9855 2.000 97% Jan 98% MarBell Telep of Can 5.1._1955  

Beth Steel equip 78...1935 104
98 9855
103% 10434

23,000
31,000

9734 Fe
103 Ma

9855 Feb
104% JanBoston & Maine RR 8s1933  8455 8455 1,000 8255 Ma 8455 MarCanadian Nat Rys 70 1935  110 11055 33,000 1084 Ja 111% MarChic RI & Pat 5559. _1926  10135 10155 8,000 100% Jan 101% JanChilds Slide etc Imp 68_1935  120 120 1,000 10934 Feb 133 MarChilds Co 6% notes .1929  121 121 1.000 107 Jan 140 MarCities Service Ser B..1960  103 165% 17,000 15054 Jan 178% Feb75 Series C 1968 117 117 119% 48,000 111 Jan 128 Feb75 Series D 1066 101 10055 102 76.000 9855 Jan 106% FebCities Serv Pr & Lt 88_1044 94 94 9455 296,000 92 Feb 9455 JanCleve Elec III 55 Ser A 1954  9931 9934 5,000 9955 Jan 9954 MarCons G EL&P Balt-

654e Series D 1951  10931 10951 12,000 108% Jan 110 Feb5555 Series E 1952  10255 102% 1.000 101% Jan 103% MarConsol Textile 88 1941 84 84 85 18,000 64 Mar 95 JanCuban Telephone 75481941  10655 106% 10.000 106 Jan 107 JanCudahy Pk deb 6558._1937 92% 91% 93 46.000 8955 Jan 95 FebDeere & CO 734a 1931 10455 104% 1043( 33,000 104 Jan 105 FebDel City Gas 68 1947  102% 103% 17,000 10255 Jan 10434 FebDetroit Edison 136._ _ _1032 112% 112 114 14,000 11031 Jan 117% Mar

Bonds (Concluded)-

rriaay
Last
Sate

Price.

Week's Range
of Prices.

Low. High

Sales
for

Range Since Jan. 1.

Week. Low. High.
Dunlop T&R of Am 78 1942 10155 101 10154 35.000 10054 Jan 10454 JanEst RR of France 7s __1954 8354 82 8755 339,000 82 Mar 8836 FebFederal Sugar 69 1933 97% 97 9856 29.000 96 Jan 99 MarGair (Robert) Co 78..1937 100 101 3.000 9954 Jan 10255 FebGalena-Signal 011 7s. _1930 10451 105 2,000 10435 Jan 10554 FebGeneral Petroleum 60.1928 10154 10155 10154 40,000 10055 Jan 10136 FebGrand Trunk Ry 8%6_1936 1083.4 108 10334 18,000 10554 Jan 109 MarGulf 01101 Pa 5s 1037 9835 985'4 21,000 9836 Jan 9934 MarSerial 554s 1928 10155 101% 1.000 10154 Mar 102 JanInternat Paper 65w 1_1955 96 95 96 46.000 95 Mar 96 MarItalian Power 834s...1928 9834 9834 5,000 9751 Jan 9855 MarKan City Term Ry 5558'26 10151 10155 10154 9.000 10194 Mar 10234 JanKaufmann Dept St's 68235
With warrants 9655 9655 9655 18,000 9855 Mar 9634 MarKrupp (Fried) Ltd 79 1929 94% 9555 191.000 9335 Feb 9934 JanLehigh Pow Secur 68 _1927  10155 10134 10.000 10036 Jan 10194 MaxLibby. MeN is Lib 78.1931 10254 10254 102% 5,000 102 Jan 10254 FebLiggett Winchester 78.1942  10734 107% 5.000 10754 Jan 10834 JanManitoba Power 76-1941 10255 102 1024 4,000 984 Jan 10255 JanMissouri Pac RR 53_1927 10034 10054 10055 8.000 100 Jan 10094 FebMorris & Co 7%e 1030 10255 10255 103 20.000 9855 Jan 10454 FebNat Distillers Prod 78.1930  100 100 7.000 100 Jan 10154 JanNational Leather 8s...1925 10155 10154 10131 10.000 10154 Jan 102 JanNat Pub Serv 8558 A_1955  9755 9755 5.000 973.4 Mar 9734 MarNew Orl Pub Serv 59_ _1952 8935 8951 90 66.000 8654 Jan 90 MarNor States Pow 6%8_1933 10354 1073.4 10834 88.000 10554 Jab 10855 Mat855% gold notes-1933 10155 10155 10154 17.000 9954 Jan 10234 MalOhio Power Ss Ser B. _1952 9254 9294 9234 35.000 89 Jan 9234 MalOklahoma Oasis El 551950 95 95 95 4,000 95 Mar 95 MaePennok Oil Corp 63__ A927 10054 100 10054 10.000 97 Jan 10094 MaiPenn Power is Light be '52 95 95 9534 17.000 93 Jan 9555 Feb.55 Series D 1953  9555 9534 1,000 9554 Mar 9555 MatNUM Electric 68  1.141  10631 10651 1,000 108 Jan 107 Fell58 1960  9951 9931 33.000 9914 Feb 9974 Ma,5555 1953 105 105 105 3 000 10454 Jan 1053.4 MalPhila Rapid Transit fis 1962  99 99 3.000 99 Mar 99 MatPhillips Petrol 755s_ _ _103! 10455 1013.4 10455 700010354 Jan 10454 JasPitman Chic & St L 5s '75 99 99 99 124.000 99 Mar 9934 Ma,Pub Sere El is Gas 55544 '64 993.4 9934 9954 131.000 9855 Jan 100 FebPure 011 Co 6558 1933 100 9934 10055 90.000 9734 Jan 10154 MaiElhawsheen Mills 78_1928 101 10054 10355 74.000 11034 Mar 104 JarSlemans & Halske 78_1028 99 99 99 2-1.000 99 Feb 9934 Feb78 1935  9655 9655 7.000 9655 Feb 9634 FebSloss-Sheft St is I 68..1029  10134 10151 5.0(10 101 Jan 102 JarSolvay is Cie lie 1934 10234 102 10255 28.000 100 Jan 103 FelSouth Calif Edison 53.1944 945/ 9455 9434 8.000 92 Jan 95 FelStand Gas & E1855s_1954 11634 11554120 393,1100 10634 Jan 125 MaStand Milling 554s._ 1945  953.4 98 20,000 9594 Mar. 9634 MaStand 011 of N Y 6558_1933 10751 10734 10754 44,000 10655 Jan 108 FelBIM 0115558 1939 96 95 9651 30.000 9555 Jan 97 JarSwift is Co 5s_ _Oct 151032 9554 9534 95% 65.000 94 Jan 9654 FelThyssen(Aug)I&SW 75 '30 9855 0835 98% 41.000 9894 Feb 9955 FelTidal Osage 011 75_ _ _ _1931  10334 104 4.0011 103 Jan 10434 Ja,Toho El Pow (Japan) 78'55 9054 9055 9055 42.000 9055 Mar 9055 Ma

Union Oil Cal 53 1935  96 96 18.000 9554 Mar 9655 Ma65 1926  1005-41005-4 4.000 10054 Mar 102 JaiUnited 011 Prod 8n_ _ _ .1931 34 34 844 4.000 28 Jan 354 JimUnited Rysof Hay 7 A 61936  1073.41073.4 2.000 10754 Mar 110 Ja]U S Rubber Ser 6%8_1926 10151 10134 101% 25.000 10155 Mar 10154 MaSerial 6 %% notes...1927 10154 10151 102 17.000 10154 Mar 102 MaSerial 834 fl notes. 1928 102 102 102 122.000 102 Mar 10254 MaSerial 654% notes__1929 10155 10155 10134 32.000 10155 Mar 10155 MaSerial 655% notes_ _1930 10055 10055 10056 19.004 100% Mar 10056 MsSerial 654% notes. _1931 9994 995-1 9951 40.000 9954 Mar 9954 MaSerial 634% notes_ _1932 99 9834 9935 17.000 9894 Mar 9951 MaSerial GM % notes_ _1933  933,1 9454 501)0 9854 Mar 9834 MaSerial 855% not es_ _1934 9834 9854 9855 19.000 9854 Mar 9855 MaSerial 655% notes_ _1935  9851 9334 7,000 98.51 Mar 9855 leaSerial 634% notes _ _1930  08 98 1.000 98 Mar 98 MnSerial 654 % notes_ _1937 9751 9751 9754 6.000 9754 Mar 98 MilSerial 654% notes...1938 97% 9755 9735 5.000 9755 Mar 9755 MaSerial 655% notes_ .1939 97 97 9754 11.000 97 Mar 9734 MeSerial 655% notes_ _1940  97 975.4 4,000 97 Mar 98 MsVacuum 011 75 1036 10655 1065-4 10694 166.000 1043 54 Mar 10734 JaValvoline 011 68 1937 10455 10455 10555 4,000 104 Jan 106 MaWebster Mille 6548-.1933 99 9851 99% 91,000 9735 Mar 10354 Ja
Foreign Government
and Municipalities

Bogota (Colombla)88_1945 9455 93 0554 945.000 93 Mar 9754 JaCuba (Republic of) 68_1935 98 08 98 9.000 98 Feb 9834 JaDenmark (King) Cls_ . _1970 99 0854 99 262.000 9855 Mar 100 FeFrench Nat Mail SS 791949 8254 8254 8451 75,000 8255 Mar 91 JaIndust Mtge Bk of Finland
1st lit coil e f 78_ _ _ _1044 92% 9255 93 9.000 9255 Mar 95 JaMedellin (Colon) 8s. _1048  98 98 2.000 98 Jan 98 JaNetherlands ( Ki ngd)13s B '72  103 10351 15.000 10251 Mar 107 FePeru (Republic of) 83_1932  10134 1 01 g 1.000 99 Jan 10054 FeRussian Govt 6 %s_ _1910  14 15 26.000 1354 Jan 1735 Ft654s certificates___1019 1355 1394 1351 40.000 1334 Mar 17 Fe534e 1921 14 14 14 9.000 14 Jan 1755 Ja53.4s certificates_ _1921 124 1234 13 6,000 13 Jan 1594 JaSwitzerland Govt 555s 1029  10194 10136 11.000 101 Jan 102 .18

•

• No par value. k Correction. I Listed on the Stock Exchange this week, where
additional transactions will be found. o New stock. s Option sale. at When
issued. z Ex-dividend. 1, Ex-rights. z Ex-stock dividend.

CURRENT NOTICES.

-The Seaboard National Bank of the City of New York has been ap-pointed transfer agent of the preferred stock ($6 Dividend Series), Asso-ciated Gas is Electric Co.

-D. 0. Bandouy is Co., 16 Exchange Place, New York. announce theestablishment of their firm as representatives of the Caisse Commerciale& Industrielle De Paris.

-Lovejoy is O'Donoghue. 25 Broad St., New York, accountants andauditors, announce that Chas. A. Reydel and Henry I. Hamm have becomepartners in their firm.

-Charles Stead & Co. announce that Clarence F. Anderson has becomeassociated with them as manager of their New York trading department.
-James Talcott, Inc., has been appointed Factor for the La FranceTextile Industries, manufacturers of tapestries and upholstery fabrics.
-Howe, Snow is Bellies announce the removal of their Chicago °Meeto 105 So. La Salle St., Chicago. New telephone, Randolph 4060.
-The New York Trust Co. has been appointed depositary of the ChicagoMilwaukee is St. Paul Railway Co. preferred stock.
-The Equitable Trust Co. of New York has been appointed registrarof the common stock of the Electric Auto-Lite Co.

-Bankers Trust Co. has been appointed transfer agent for the non parcapital stock of Eureka Vacuum Cleaner Co.

-Bard, Esch is Co. announce the removal of their offices to 37 So.La Salle St., Chicago.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third
week of March. The table covers 8 roads and showy 6.20%
decrease from the same week last year.

Third Week of March. 1925. 1924. Increase. Decrease.

$ $ $ $
Buffalo Rochester & Pittsburgh_ 276.126 363.959 87,833
Canadian National 4.187.874 4.671.198   483.324
Canadian Pacific 2,910.000 3,401.000   491.000
Great Northern 1,683,000 1,750,993 67.993
Mobile & Ohio 363,608 390.892  27,284
St Louis-San Francisco 1.677.977 1.596,151 81,826  
St Louis Southwestern 461,000 474.802 13.802
Southern Railway System 3.794,519 3,720.475 74,044  

Total (8 roads) 15,354.104 16,369,470 155,870 1.171.236
Net decrease (6.20%)   1.015.366

In the table which follows we also complete our summary
of the earnings for the first week of March

First Week of March. 1925. 1924. Increase. Decrease.

$ $ $ $
IF.rexevai::kisyaregigrted (15 roads) - - 15.ggt:gt?1,21:8gg ?4:822 1,741,235

Total (16 roads) 16,523.764 18,225.842 39,157 1.741,235
Net decrease (9.33%)   1.702.078

In the table which follows we also complete our summary
of the earnings for the second week of March.

Second Week of March. 1925. 1924. Increase Decrease.

$ $ $ $
Previously reported (9 roads) _ - - 15.700.291 16,834.051 33.058 1,166.818
Duluth South Shore & Atlantic- 1,096.819 1,108.821 12.002
Georgia & Florida 36.850 41,300  4,450
Mineral Range 12,082 12,321 239
Nevada California & Oregon 4.388 4.528  140
Texas & Pacific 654,801 607,634 47,167  
Western Maryland 377,200 403.545 26,345

Total (15 roads) 17.882,431 19.012.200 80.225 1.209,094
Net decrease (5.94%)   1.129.769

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

$ $ 3

lit week October road/ 20.743.925 22.525,076-1.781.151 7.90

2d week October 16 roads  20,567,810 22.435,931 -1.868,121 8.32
118

3d week October 16 roads  23.294,670 21.936,283-1.358,387 6.19
4th week October 16 roads  31,627,038 35.092,977-3.465.938 10.95

lot week November 16 roads  21.523,466 22.971.811 -1.415.345 6.16

2d week November 16 roads  20.905,122 23.411.584-2.506.462 10.70

ad week November 16 roads  

1

20.734,931 22,568,666-1,833.735 8.84

4th week November 16 roads  24.470,236 27,366,760-2.896.524 10.58

lit week December 16 roads  19.379,076 20.782.125-1.403.049 6.75

2d week December 16 roads  18,620.438 20.042,471 -1.422,033 7.09

ad week December 16 roads

i  

18,038.076 19,648.954 -1,609,978 8.29

4th week December 15 roads  19.030.914 20,177,845-1,146,931 5.70

1st week January (16 roads) 15,199.517 15.542.3405 -343.288 2.20

2d week January (16 roads) 15,731 ,346 16.308.703 -577,357 3.54

3c1 week January (16 roads) 16.863.185 17.375.859 -512.674 2.91

4th week January (16 roads) 22.784,700 23.080,725 -296.025 1.29

lit week February (16 roads) 16.669,351 17,205,585 -536,234 3.11

2d week February (16 roads) 17.244,485 17.670.268 -425.783 2.40

3d week February (16 roads) _ _ _ _ i6.55.777 17.21".271 -363 ,i ' et 2.1)

4th week February (16 roads) 16.957.292 19.300,342-2.343,050 12.13

1st week March 16 roads) 16,523.764 18,225,842-1.702,078 9.33

2d week March 15 roads) 17.882,431 19.012.200-1.129,769 5.94

ad week March 14 roads) 15.354.104 16.369.470-1.015.366 6.20

We also give the following comparisons of the monthly

totals of railroad earnings, both gross and net (the net before

the deduction of taxes), these being very comprehensive, they

including all the Class A roads in the country, with a total

mileage each month as stated in the footnote to the table.

Month
Gross Earnings. Net Earnings.

1924. 1923.
Increase or
Decrease. 1924. 1923.

Increase or
Decrease.

$ $

Jan _ 487.887.013 501,497.837-33.610.824 83.953,867 93.368.257 -9,412.390

Feb 477,809,944 445.870,232 +31.939,712 104,117,278 70,729.908 +33,387.370

Mar-- 504,016,114 534.644.454-30,628.340 114.754,514 117,668.590 -2,914.076

April 474,094,758 522,336,874-48,242,116 101.680.719 122,974.961 -21.294,242

May _ 476,458.749 546,934,882-70.476,133 96,048.087 126.496,150 -30,448,063

June 464,759,956 540,202,295-75,442,339 101.527,990 124,374.592 -22,848,602

July__ 480,704,944 534,222,102 -53,517.158 112,626.698 122.228,450 -9,601,754

Aug 507,406.011 863.358.029 -55,952.018 134,669.714 136,817,995 -2.148,281

Sept._ 539,853,860 544.970,083 -5,116.223 165,049,184 134.911,897 +30.137,287

Oct..571,405,130 586.540,887-15,135.757 188.750,421 142,540,585 +26.209,836

Nov.. 504,589,062 530.724,587 -26,135,505 131,435,105 125.084,714 +6.350,391

Dec..504.818.559 493,509,651 +11.308.918 124,480.894 106,482.184 +17.998,730

Jan __ 483.195.642 467,329.225 +15.866,417 101,022.458 83.680.754 +17,341,704

No14E-Percentage of Increase or decrease in net for above
 months Ilea been

January. 10.08% decrease; February. 47.19% increase: Mar
ch, 2.47% decrease:

April, 17.32% decrease; May, 24.07% decrease; June. 18.37% 
decrease; July. 7.86%

decrease; August. 1.57% decrease; September, 22.33% inc.: O
ctober. 18.38% Inc.:

November. 5.08% Inc.; December, 16.901 Inc.; January, 20.73% 
Inc. In Jan. the

length of road covered was 238.698 miles in 1924, against 235,886 miles
 In 1923; In

February, 235,506 miles, against 235,876 miles; in March. 235,715 
miles, against

236,520 miles; in AprIl, 235,963 miles, against 235,665 miles; In May. 2
35,894 miles,

against 234,452 miles; in Juno, 236.001 miles, against 235,691 miles; In 
July, 235.145

miles, against 235,407 miles; In August, 235,172 miles, against 235
,445 miles; in

September, 235,178 miles, against 235,640 miles; in October. 235,189 
miles. against

235,625 miles; In November, 236,309 miles. against 236,122 miles: In 
December.

238.198 miles. against 235.875 miles: In January. 236,149 miles, agai
nst 235,498

miles.

Net Earnings Monthly to Latest Dates.-The table

following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-

1925. 1924. 1925.
$ $ 

1924. 1925. 1924.

Atchison Topeka & Santa Fe Ry System-
February _ _17,174,077 17,264,254 4,748,082 4,041,459 3,371,281 2,876,787

From Jan 1_35,792,336 34,680,880 10,185,105 7,504,618 7,351,802 5,090,374

Atlantic City -
February __ 247,111 227,607 -59,010 -89,215 -81,706 -109,170
From Jan 1_ 493,815 454,195 -193.289 -185,930 -238,681 -225,845

-Gross from Railway- -Net from Railway- -Net after Taxes-

1925. 1924. 1925. 1924. 1925. 1924.

5 $ $
Baltimore & Ohio-
February _17,109,559 18,497,990 2,929,432 3.165,926 2,084,863 2.301,918

From Jan 1_35,187,532 36,947,728 6,074,371 5,736,388 4,384,262 3,994,758

Bangor & Aroostook-
February __ 728,835 706.809   a233,953 0225,906

From Jan 1_ 1,342,408 1,344,732
Boston & Maine-

•
  0373,166 0366,097

February __ 6,207,731 6,301,900 1,105,799 1.031,257 846,554 792,138

From Jan 1_12,492,223 12,617,574 1,938,532 1,567,183 1,412.113 1.088,698

Brooklyn ED Terminal-
February __ 118.529 121,684 48.164 51.890 41.210 45,488

From Jan 1- 227,235 234.550 92.159 96.172 78,216 83,368

Buffalo Rochester & Pittsburgh-
February 1,222,000 1,510,727   0185,000 0101,529

From Jan 1_ 2,498,000 2,949,408   0372,000 0248,245

Buffalo & Susquehanna-
February 169,186 206.266 7.670. 11,260 9,070 2,658

From Jan 1_ 364,828 424,909 31,103 28,573 22,303 9,469

Central New England-
February _ 678.000 658,847 0232,000 0128,280

From Jan 1_ 1,274,000 1.317.990   0303,000 0248,563

Central New Jersey-
February __ 4.207,000 4,151,766 0441.000 057,939

From Jan 1.. 9,664,000 8,503,854   01,021,000 a-151,869

Chesapeake & Ohio-
January * __ 9,232,551 8,089.326 2,161.700 1,730,996 1,719,899 1,350.824

February __ 8.557,518 8.575.296 1,998,014 2.075,373 1.560.362 1,694,059

From Jan 1_17,790,069 16,664.622 4.159,714 3,808,369 3.280.261 3,044,883

Chicago & Alton-
2.189,1582,309.523 446.253 350,919 346,782 258,753

From Jan 1_ 4,879,482 5,031,961 1,047,864 971,592 848,939 792,675

Chicago & Eastern Illinois-
February __ 1,887,772 2,400,183 02,891 0184,206

From Jan 1_ 4,369,510 4,971,815   0260,405 0405,131

Chicago & Northwestern-
February _ _10,266,392 12,005,444   0341,090 01,298,354

From Jan 1.21,761,425 23,521,736   01,323,639 01,905,221

Chicago Great Western-
February _ 1,836,749 1,960,981   0154,231 0201,848

From Jan 1_ 3,829,442 3,803,016   0291,978 0213.757

Chicago Milwaukee & St Paul-
February _ _11,565.960 12.932,914   1,423.424 1,837,101

From Jan 1_24,519,532 25.327,748   3,190,774 2,823,823

Clinchfield RR-
February 697.000 712,174   0297,000 0213,589

From Jan 1_ 1,479,000 1.393.350   0602,000 0397,847

Delaware & Hudson-
February __ 3,837,000 3,747,617 752,430 548,811 640,128 444,941

From Jan 1_ 7,346,000 7,217,495 1,131,267 647.842 908,160 441,271

Delaware Lackawanna & Western-
February __ 6,675,993 6,769,333 1.477.186 1.348,015 931,877 857,788

From Jan 1_13,566,124 13,762.317 2,866.098 2,733.817 1,789,520 1.576,071

Erie-
February __ 7.071.684 8,719,269 899,180 1.459,605 530,943 1,107,317

From Jan 1_15,518.623 16,984.940 1,280,277 2,386,889 580,740 1.885.602

Chicago & Erie-
February _ _ 1,085,359 1.307,611 387,198 538,238 330.449 485,518

From Jan 1_ 2,166,098 2.425,802 736,778 887,716 632,906 782.250

New Jersey & New York-
February __ 123,836 120,028 12,058 16,605 8,345 12,902

From Jan 1_ 250,597 245,445 11,259 28,825 4.223 21,455

Fonda Johnstown & Gloversville-
February __ 122,922 122,704 46,595 49,869 38,755 42.029

From Jan 1_ 243,347 238,562 85,248 93,380 69.568 77,700

Fort Smith & Western-
February __ 145,140 118,293 41,162 4,246 35,838 -1,798

From Jan 1_ 310.097 254,885 88.753 5,276 77,551 -7,269

Galveston Wharf-
February __ 152,529 96.119 46,050 18,272 29,030 1,297

From Jan 1_ 363.822 224,218 139,664 57,534 105,621 23,559

Grand Trunk Western-
February .... 1,323,629 1,671.042 21.7.839 330,945 143,416 261.257

From Jan 1_ 2,564,095 3,086,627 309,667 505,890 161,178 370.396

Great Northern-
February __ 8,749,712 6,943.801   05;347,401 0668,330

From Jan 1_13,908,823 13,593,402   01,556.404 01.220,368

Illinois Central System-
February _ _13,521,598 14,815,335   02,487,519 03,049,734

From Jan 1_28,500,334 29,926,562   04,991.025 05,598,657

Kansas Oklahoma & Full-
January• __ 177,616 192,481 5.305 19,828 -4,922 9,150

Lehigh Valley-
Fenruary 5,819,772 5.839,731   0737,832 0692,421__
From Jan 1.11,572,549 11 .810.851

  01,106,999 0957,931

Maine Central-
February _ 1,651,414 1,801,721 883,128 868,618

From Jan 1_ 3.276,607 3,409,840 838,472 b-49,138

Minneapolis St Paul & S S Marie-
February __ 1,886,695 1.744.997 337.876 123,062 198,465 -16,210

From Jan 1_ 3,885,136 3,480,907 803,399 225,092 306,335 -68,698

Wisconsin Central-
February __ 1,446,433 1,556,527 318,481 294,986 234.146 210,989

From Jan 1_ 2,946,636 2,988,720 537,171 464,389 359,264 291,821

Midland Valley-
February __ 341,575 339,684 127.330 112,258 110,547 95,834

From Jan 1_ 710,563 723,998 287,588 256,960 254,032 224,284

Missouri Kansas Texas Lines-
February __ 4,420,074 4,157.365 1,304.927 1,223,265 01,002,958 0915,404

FromJan 1.. 9,321.397 8,456,004 2,870,188 2,267,211 a2,042,944 01.635,679

Mobile at Ohio-
February __ 1.480,036 1,745.652 385,720 550,609 299,913 424,512

From Jan 1_ 3,021.251 3,364,243 749,203 892.401 575,840 732,476

New Orleans Great Northern-
February __ 236.209 247,291 74.777 77,036 54,707 60.162

From Jan 1_ 479,913 479,721 152,563 143,112 112,443 109,51.

New York Central-
February __28,168,881 30,128,250 5,955,380 6,649,721 03,861,360 04,450,385

From Jan 1_57,792,535 59,704,767 11,625,571 12,691,402 07,577,998 08,456,384

C C C & St Louis-
February 6,838,000 7,402,308   01,262,000 01,131,768

From Jan 1_14,676,000 14,552,547   02,791,000 01,798,858

Pittsburgh & Lake Erie-
February 2,818,000 3.039,999   0856,000 0868890__
From Jan 1_ 5,772,000 6,048,560   01,737,000 01,630,936

New York Chicago & St Louis-
February 4,122.258 4,620,541 988,830 1,186,378 741,489 948,413

__
From Jan 8,732,793 8.990,445 2,152,208 1,952.851 1,855,091 1,466.133

New York New Haven & Hartford-
February 9,814,737 9.690,100 2,534,617 1,999,317 2,116,550 1,582,304

__
From Jan 1_19,947,192 19,711,274 4,748,167 3,852,034 3,911,383 3,019,346

New York Ontario & Western-
February 016,054 915,688 65,698 68.187 19,618 20,051

__
From Jan 1_ 1,822.746 1,805,800 61,737 46,202 7-30,375 40,981

New York Susquehanna & Western-
February 422,580 379,054 82,826 10,525 53,926 -15,196

__
From Jan 1- 804,487 755,889 105,687 15,261 50,218 -48,827

Norfolk Southern-
February __ 889.000 765.726
From Jan L. 1,323,000 1,500,398

  0109.000
  0149,000

a113.208
0186,584
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-Gross from Railway--Net from Railway- -Net after Taxes-1925. 1924. 1925. 1924. 1925. 1924.$
Norfolk & Western-
February _ _ 7,795,151 7,621,695 2,598,974 1,385,280 1,998,740 810,103From Jan 1_16,062,258 15,132,238 5,156,267 2.778,433 3,955,628 1,628,224Northern Pacific-
February _ - 6,385,000 7,264,439   6960.000 61,466,771From Jan L13,392,000 13,870,587   61.623,000 61,976,191Pennsylvania RR-
February _49,807,674 52,778,147 7,594,280 9,191,843 6,160,661 7,766,096From Jan L103125949 103445,540 15,731,290 17,650,201 12,346,119 14,313,896Long Island-
February __ 2,398,000 2,383,300   6274,000 6207,721From Jan 1_ 4,818,000 4,582,615   6345,000 8300,492West Jersey Sr Seashore-
February __ 825,850 825,915 622,394 a-19,712From Jan 1_ 1,634,075 1,599,652 638,805 645,605Pere Marquette-
February _ _ 2,964,851 3,532,952   8559,590 6621,317From Jan 1- 6,172,977 6,629,731   61,109,306 6848.092Perklomen-
February __ 92,161 92,059 35,013 27,111 29,845 27,175From Jan 1.. 208,767 194,637 89,356 73,140 79.021 68,418Pittsburgh ,Sc Shawmut-
February _ _ 99,388 91,679 14,771 -10,992 14,589 --11,703From Jan L 206,749 188,171 28,783

,
-15,257 28,445 --16,107Pittsburgh At West Virginia-

February _ _ 359,877 329,644 92,272 55,563From Jan 1_ 740.896 633,194 187,482 84,964Pittsburgh Shawmut & Northern-
February _ 139,930 110,950 29,795 -3,352 27,139 -8,017From Jan E 291,930 203,246 59,749 --30,195 54,441 --35,648Reading Co-
February __ 7,521,178 7,789,064 2.026.164 1,846,154 1,652,567 1,443,665From Jan L15,180,791 15,421.683 3,820.464 3,177.633 3.073,225 2,405,411Rutland-
February __ 473.000 500,172 614,000 640.564From Jan 1_ 958,000 1,002,834 622.000 674,675St Louts-San Francisco System-
February __ 6,939,820 6,667,369   61,601,207 81,476,019From Jan L14,687.121 14,004,287   63,459,467 63,091,103St Louis Southwestern System-
February __ 2,097,850 2,164,754 441,202 550,715 372,876 495,414From Jan 1_ 4,398,094 4,378,356 987,175 1,049.760 835.221 931,721St Louis Southwestern-
February _ _ 1.473,327 1,526.866 450,589 511.354 396,152 454,870' From Jan 1_ 3.075,722 3,077.663 960,351 1,034,497 829.488 902,462Southern Pacific Co-
February _20,333,175 22,090,185 3,515,221 4,351,149 1,680,485 2,167,594From Jan L41,833,242 44,112,538 7.296,549 7,975.767 3,940,693 4,340,953Atlantic SS Lines-
February __ 986,431 1,002,360 -19,047 95,966 -33,630 83,764From Jan 1_ 1,782.417 1,978,158 --286,230 125,256 -315,943 101.230Southern Ry Co-
February _ A1,335,918 11,413,350 3.092,706 2,825.615 2,364,698 2,274.830From Jan 1.22,991,261 22,755,543 5,949,119 5,263.311 4.599,639 4.226,948Alabama Great Southern-
February _ _ 781,898 808,247 208,788 163,787 164,687 129.596From Jan L 1.572.497 1,611,609 384,528 322,791 288,889 254.674
Cincinnati New Orleans dr Texas Pacific-
February _ 1,827.298 1,796,276 647,118 502,781 573,527 442.717From Jan 1_ 3,703,052 3.565,942 1,282,613 956,553 1,114,983 832,971
Georgia Southern dr Florida-
February _ _ 484,493 403,074 137,983 78,073From Jan 1_ 979,921 823,845 288,826 169,949
New Orleans & Northeastern-
February __ 472,281 487.088 185,081 145,305 143,061 106,310From Jan 1_ 931.655 990,348 321,929 283,291 233,707 207,118

Union Picific System-
February _12.637,176 15.287,714 2,904,161 4,423,687 1,663,797 3,188.148From Jan 1_26,994.033 30,360,204 6,524,921 8,464,021 4,043,987 5.994,429

Virginian-
February _ 1,487,000 1.726.535   6384,000 6566,843From Jan E 3.322,000 3,263,684   61,097,000 6972,821Wabash-
February 5.126,694 5,476,157 1.128,604 1.196.849 896,053 980,360From Jan L10,532,955 10.478,520 2,225.760 2,002,985 1,760,165 1,545,342Western Maryland Ry-
February 1,501,610 1,646,116 442,662 436,121 382,662 346,121From Jan 1_ 3,176.920 3,326,326 925.678 877,994 805,680 697,994*Figures corrected. a After rents. b Atter charges.

Income. Charges. Balance.
Fonda Johnstown etc Gloversville-
February 1925 
February 1924 
From Jan. 1 to Feb. 28 1925 
From Jan. 1 to Feb. 29 1924 

New York New Haven & Hartford-
February 1925 *2,From Jan 1 *4.

Western Maryland-
February 1925 
February 1924 
• Includes other income.

$

*41.133 32,183
*45.055 31,403
*74.085 63,917
*83.035 62.433

174,821 1,914,869
477,608 3,829,420

*358,333 255.348
*355,367 260,146

CHRONICLE 1577

8,950
13,652
10,168
20,602

259,952
648.188

102.985
95,221

Total Net Fixed
Income. Charges. Balance.St Louis Southwestern (incl. St. Louis Southwestern of Texas)-February 1925  *347.559 230459 117,281February 1924  '465,040 223.935 241.1132 months ended Feb. 28 1925  *778.733 465.770 312,9642 months ended Feb. 29 1924  *869,792 452.231 417,561-Gross from Railway- -Available for In J.- -Net Incom1925. 1924. 1925. 1924. 1925. 1924.$ $ $ $ $ IMissouri-Kansas-Texas Lines-

February _ 4.420,074 4,157,365 1,002,958 915,405 384,920 281.464From Jan 1_ 9,321.397 8,456,004 2,042,944 1,635,679 802,744 367,528-Gross from Railway- -Available for let.- -Surplus after Ches.-1925. 1924. 1925. 1924. 1925. 1924.$ $ $ $ $ $St Louls-San Francisco (incl. sub. lines)-
February -- 6,939.820 6,667,369 1,597,850 1,446,201 338,699 216,309From Jan E14,687.121 14,004,287 3.464,095 3,038,328 942,382 575.075
Electric Railway and Other Public Utility NetEarnings.-The following table gives the returns ofELECTRIC railway and other public utility gross and netearnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-Current Previous Current PreviousCompanies. Year. Year. Year. Year.$ I $ $Alabama Power Co Feb 819.647 741,242 *431,988 *353,95512 mos ended Feb 28--- 9.160,340 8,316,569 *4,492,851 *3.820,729Brazilian Traction, Lt & Pow Co. Ltd-
January  2,494.194 2,128.185 1.493.493 1.345.070

z Georgia Ry & Pow Co_Feb 1.408.270 1,385.039 *506.695 *481,263From Jan 1  2.922,840 2,824,524 *1,045,305 *918,671
Phila Co & MTH Corp_ __Feb 5,625.280 5.670,899 *1,916,398 *1.831.058From Jan 1 11,888,380 11,333.269 *4,256,838 *3,595,371* After taxes.
z Includes incomes of the Atlanta Northern Ry. Co. and GainesvilleRy. Co.

Gross Net after
Earnings. Taxes.Companies.

Fixed
Charges.

Balance,
Surr.

Atlantic Gulf & W I Jan '25 2,267,334 *5279,403 k195,534 83,869SS Lines and Subs '24 2,137,817 *.1218,871 k211.768 7,049Columbia Gas & Feb '25 2,589,349e1,454,321 i505.740 948.581Electric '24 3 ,034.762g*1,479 .381 1540,865 938.5162 mos ended Feb 28 '25 5.367,07501,975,854 11.014.691 1.961.163'24 6.011.535g*2,806.451 11,078,901 1.727.550Great Western Pow Feb '25 648.974 394,563 220,750 173,813System '24 632.467 389.834 214.613 175,2212 mos ended Feb 28 '25 1,360,381 845.978 441,501 404.477'24 1,283,208 793.515 429.268 364.247Hudson & Manhat- Feb '25 973,146 462.763 337.855 124.907tan RR Co '24 963,163 460.858 338.024 122,8342 mos ended Feb 28 '25 2,013,767 953.537 675,535 278,002'24 1,980,757 950,042 676,418 273,624Manchester Trac, Feb '25 230,091 103,653 24.081 79.572Lt & Pr Co and Subs '24 22.388 75.4932 mos ended Feb 28 '25 479,540 200.031 48.101 152,430'24 465.543 197.921 44.768 153.153Massachusetts Feb '25 309.311 72.326 13.110 59.216Lighting Co '24 293,990 76.641 16.256 60,3852 mos ended Feb 28 '25 642.686 167,097 26,848 140.249'24 601,129 159,745 32,622 127,123
JanMunicipal Serv Co '25 545.779 229,295and Subsidiaries '24 472,436 188.244

69.857
63.980

159,438
124.26412 mos ended Jan 31 '25 5,257,868 1,938.866 1,614,767 324,099'24 4,827.858 1,841,581 1,526.453 315,128Newp News & Flamp Dec '23 162.902 45,219 21,928 23.291Ry, Gas & Elm Co '23 177,235 49.105 26,709 22,39612 mos ended Dec 31 '24 1,990.776 643.809 248.516 395.293'23 2,103,247 645.028 254.188 390,840New York Dock Co Feb '25 276.435 5146.698 k100.298 46,400'24 254.933 1148.877 k107,679 41,1982 mos ended Feb 28 '25 543,523 5289.562 k201,072 88,490'24 517.595 5293,931 k213.546 80,385Penne Coal & Coke Feb '25 510.499 *--29.478 g33.290 --62,768Corp & Subs '24 605,675 *28.469 g34,720 --6.2512 mos ended Feb 28 '25 1.077.234 *--58,210 g69.564 --127,774'24 1,227.262 83.149 g70,373 12,776Public Service Corp Feb '25 7,526.433 334,918of New Jersey '24 7,209,105 645,88012 mos ended Feb 28 '25 88,786.231   7.515.345'24 79.702,449   5.773.860Republic By & Feb '25 968,162 315,455 1211,216 104.239Light Co '24 943,183 358,835 1257.828 101,00712 mos ended Feb 28 '25 10.677.562 3.478,552 12,762,556 715,996'24 10,180,249 3,437.702 (2,731.248 706,454Washington Water Feb '25 446,285 264.070 51,297 212,773Power Co '24 433,216 251,730 51,064 200.6662 mos ended Feb 28 '25 930.000 546.982 102,990 443.992'24 904,267 522,303 99.054 423.249York Utilities Feb '25 18,770 *54,159 k3,962 197Company '24 19,492 *52.283 k4244 -1.96112 mos ended Feb 28 '25 36.593 *56,891 k7.989 -1,098'24 39,552 *54,887 k8,331 -3.444

*Includes other incomes. I Includes dividend on Preferred stock of sub-companies in hands of public. 5 Before taxes. k Includes taxes. g In-cludes depreciation.

FINANCIAL REPORTS

Canadian Pacific Railway Co.
(44th Annual Report-Year Ended Dec. 31 1924.)

The remarks of President E. W. Beatty, along with theincome account, balance sheet and other tables for 1924,will be found under "Reports and Documents" on subsequentpages.
INCOME ACCOUNT FOR CALENDAR YEARS.

1924. 1923. 1922. 1921.Earnings- $ $ $ $Passengers  33,900.668 36,315.818 35,331,525 41.565,885Freight 123,505,140 134,299,556 128.918.137 128,849.446Mails   3,537,662 3,572.372 3,594,895 2,939,259Sleeping cars,misc.& exp. 21,558,686 21.649.344 18.830,479 19,667,265
Total gross earnings_ _182,502,156 195,837,090 186.675.036 193,021,854Operating Expenses-

Transportation expenses 66,311,741 72,730,571 70.994,919 73,557,749Maintenance of way, &c. 27,277.389 30,776.423 27,405.339 29.038,641do equipment  32,640,070 34,124.839 32.009,461 36,746.816Traffic   8,341,350 8.180.042 7,381,373 6,289,622Parlor car. &c  1,831.498 2,005.970 2328,381 2,271,391Lake and river steamers- 1,266492 1.386,816 1,414.513 1,455.213General (incl. all taxes)- 7,606,274 9,153,418 9,039,358 9,460,681
Total oper. expenses145,274,914 158,358,079 150,373.345 158,820,114
Net earnings  37,227,242 37.479.011 36.301,691 34.201.740Fixed charges  14,070,287 13,470.653 13,348,906 11.519.072Pension fund  500,000 500.000 500,000 500.000
Balance, surplus  22.656.955 23,508.357 22.452,785 22.182.668Special income  9,971,252 11,391,052 11.092.355 10,987.199
Total income  32,628,207Preferred div. (4%)___ _ 3.857,075xCom. divs. (10%)  26,000,000

34,899,409 33,545,140 33,169,867
3.421,943 3.227,276 3.227,276

26.000,000 26.000,000 26,000.000
Balance, surplus  2,771.132 5.477,466 4,317.864 3,942,591x Of this 10% in dividends paid on Ordinary stock 7% is from railwayearnings and 3% is paid out of special income (which account is given below).

SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS.[From this special income is derived the 3% in special dive, referred to above]
1924. 1923. 1922. 1921.Net rev, from invest. &

avail. res. (see below)- $645.756 $2.158.178 $2,694,979 $2,307,332Int. on dep. & int. and
diva, on oth. securities
less exchange  3,059,507 1.545,355 1,957.190 1,840,866Net earns. Ocean &
Coastal SS. Lines__ _ 3,630.675 4,292,141 3,448,293 2,785,615Net earns. Commercial
Tel. & news dept.,
hotels, rentals & misc_ 2,635,314 3.395,378 2,991,892 4.053,386
Total special income__ $9,971,252 $11,391,052 $11,092,354 $10.987,199Less Payments to share-
holders in diva_ _ _ - (3%)7.800,000 (3)7,800,000 (3)7,800,000 (3)7.800,000
Balance Dec. 31  $2,171.252 $3,591,052 $3.292.354 23,187,199MISCELLANEOUS INVESTMENTS, Par $49,108,227 (Cost $23,649,946)•[From these investments were derived the first item in foregoing table.]Coeur d'Alene & Pond d'Oreille By. 1st Mtge. bonds  $47 000Consolidated Mining stock  4.425625Smelting Co. Convertible bonds  2,698,400Cambridge Collieries Co. 1st M. Ref. bonds  250,000

5,000,000
6.100.000
5,100,000
1,067,602

Dominion Express Co. stock
Duluth South Shore Ordinary stock 
Atlantic Railway Preferred stock 
Hull Electric Co 
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---
Minneapolis St. Paul & Sault Ste. Marie Ry. Ordinary stock_412,723.500
Minneapolis St. Paul & Sault Ste. Marie Ry. Preferred stock__ 6,361.800
Pennsylvania-Ontario Transportation Co. stock  187.500
Quebec Salvage & Wrecking Co. stock  150.000
Spokane International Railway Co. stock  3.941,800
Toronto Hamilton & Buffalo Railway Co. Consol. Mtge. bonds_ 1,000,000
West Kootenay Power & Light Co Preferred stock  55,000

BALANCE SHEET DECEMBER 31.
Assets- 1924. 1923. 1922.

Property investment $641.212.727 $627.754,957 $605.989,406
Ocean and COS. SS 60.146.629 59.960,333 69,787,250
Acquired securities 137.353.287 130.343.286 128.172.166
Adv. to control prop., &c 10.461.931 10.065.286 10.705,763
Deferred payments 59.553.030 61,865,083 65.681.509
Imp. & Dominion Govt. sec_ 20,681.588
Prov. and mun. securities 792.721 792,721 792.721
Debenture stock loaned_ 5.000 .000
Miscellaneous Investments 23.649.946 23.649.945 42,924,970
Lands and property assets 98,561.477 96,767,346 94,056.450
Cash investments 9,452.381
Materials and supplies 26.763.665 29.463.632 28.723.731
Agents & conduct's balances 2.807.033 2.768.793 3,442.369
Traffic balances 1.675.236 1.593.583 1,558.528
Accts. due for transportat'n_ 1,136.665 1,219.634 1.898.428
Miscell accts. receivable__ _ 7.237.143 7,399.692 7,429.997
Cash (working asset) 42.406.206 27.303.369 41,143.893

Total $1.113.756.697 $1.080,947,664 $1,127.441,150
Liabilities- 1924. 1925 1922.

Ordinary stock $260.000,000 $260.100.000 $260.000.000
4% Preferred stock 100.148,588 93.3%5.?,54 80.681.921
4% Cense!. Deb. stock 264.244.882 254.244.882 253.229.866
Mortgage bonds 3,650.000 3.650.000 3.650,000
Note certificates. 6% 52,000,000
5% Coll. Trust bonds 12.000.000
4% S. F. Sec. note ctfs 30.000.000
Aud. vouchers 7.063.176 9.848.018 8,249,901
Pay-rolls 3.461.008 3,902.812 3,679.336
Miscell. accts. payable 6,461.060 13.049.261 10,798 .602
Accruals 770.327 683.830 688.447
Equipment obligations 10.790.000 12.730.000 14.670.000
Equipment replacement_ __ - 3.864.976 6.421.218 14.325.082
BS. replacement 14.904.360 15.925.378 16.564 .795
Res.for cont.& cont .war tax 25.276.135 33 .018 .957 37.168.922
Prem. on Ordin try stock sold 41.502.076 45.000.000 45.000.000
Lands and townsltes 79.142.60 82.450.021 88.356.526
Burp. rev, from operations 131.992.922 131.393.042 129.506.628
Special reserve for tax 1.921.183 2.550.682 2.462.922
Surplus 116.563.314 112,714,305 106.408.203

Total $1,113,756,697 31,080,947,664 31327,441.150
-V. 120, p. 1320.

General Motors Corporation.
(16th Annual Report-Year Ended Dec. 31 1924.)

The joint remarks of Chairman Pierre S. du Pont and
President Alfred P. Sloan Jr., together with a comparative
income account and balance sheet, and other tables, will be
found under "Reports and Documents" on subsequent
pages. The report also contains the balance sheet of Gen-
eral Motors Acceptance Corporation as of Dec. 31 1924.
-V. 120, p. 1465, 964.

Advance-Rumely Company.
(9th Annual Report-Year Ended Dec. 311924.)

The remarks of Pres. Finley P. Mount, together with
income account and balance sheet as of Dec. 31 1924 will be
found under "Reports and Documents" on a subsequent
page.-V. 118, p. 1667, 1776.

United States Steel Corporation.

(23d Annual Report-Year Ended Dec. 311924.)

The annual report, signed by Elbert H. Gary, Chairman
of the Board, will be found at length on subsequent pages
of to-day's "Chronicle" under "Reports and Documents,"
together with many important tables of operations, balance
sheet, &c.
INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES, CAL. YEA

RS.

1924. 1923.

Gross sales and earnings_ _1,263,711,469 1,571,414,483
Mfg. cost and over. exp_ _1,053,059,068 1,265,932,446
Administration, selling &

general expenses, excl.
gen. exp. of trans. cos__ 35.042.575 35,129,043

Tax., Incl. res. for Fed. tax 45,276.855 55.082,523

Commercial clise'ts &lot_ 7,838,338 9.207.388

1922.

1.092,697,772
926,591,343

30.331.296
35,798,450
6,854,030

1921.

986,749,719
837,664,039

30,710,764
37,683,727
5,756,375

Total expenses 1141.216,835 1,365,351,399 999,575,119 911,814,904

Balance   122,494,634 206,063,083 93.122,654 74,934,815

MIBC• net mfg. 4.600.363 4,258,532 3,232,606 3,109,971

Rentals received  1,002,714 1,463,642 921.565 1,196,190

Total net income  128,097.711 211,785.258 97,276,824 79,240,976

Net profits of prop. owned
whose oper.are not incl. 260,154 403,282 198.570 175,554

Int., &c., on investments
and on deposits, &c_._ 13,820,653 13,841,989 13,493,163 12,392,439

Prov. reserve from profits
of subsidiary railroads   deb.459,078

Total income  142,178,558 226.030,529 110,968,557 91,349,891

Deduct-
Bal. prof. sub. cos.(net)-*Cr19,004,910 deb21,859,586 deb1,179,641 Cr9,441,380

State occupation taxes
previous years  4,340,500

Res've for conting. exp.. 1,750,000
Est. sum due U. B. by
subsidiary railroads_ 9.050,000

Res. for inven. depletion_ 1,076,775

Int. on bonds & mortgages
subsidiary companies._ 8,068.656 8.306,993 8,259,606 8,065,222

Net earnings  153,114,812 179,646,674 101,529,310 92,726,058

Deduct Charges, ctc.-
Daps. & extraor. replac't,

also sinking funds on
bonds of subsidiary cos_ 38.687.668 41.745,434 33,382,624 27,905,045

Charges off for adJustm't_ Cr.87,070 Cr.235,189 Cr.920,038 er.1,088,230

Int.on U.S.Bt'l Corp.bds. 18,274,207 18,764,568 19,232,305 19,679,582

Sinking fund, &c., U. S.
Steel Corp  10.990.464 10,499,185 10,030,758 9,582,807

Prem. on bonds redeemed
subsidiary cos  182,350 165,612 150,206 27,836

Approp. for addl property
and construction  20,000,000 40,000.000

Preferred dividend (7%). 25.219,677 25,219,677 25,219,677 25,219,677

Common dividend.....(7%)35.581,175(53029227394 (5)25,415,125 (5)25,415,125

Total deductions  148,848,471 165,386,681 112,510,657 108,743,842

Balance  sur.4.266,340 8ur14,259,993 def10,981,347 def14.017,784

being locked up in the inventory value of materials held by the purchasing companies

at close of 1923, were not to that date included as part of the reported earnings of

the combined organization. Such profits are so embraced only in the year in which
they are converted into a cash asset.

CONSOLIDATED •GENERAL BALANCE SHEET DECEMBER 31.

1924. 1923. 1922. 1921.
Assets- $

Prop, owned and over, by
the several companies_ _1,678,208,569 1,639,158,642 1,631,579,206 1,644,795,075

Advanced mining royalties 26,344,365 25,579,830 24,673,016
Deferred charges, future

operations, &c  3,089,811 3,236,436 3,125.509 3,196,380
Mining royalties  57,135,602 30,519,450 31,612,507 31,23,4,352
Cash held by trustees on
account of bond sinking
funds (in 1924, $185.-
557,000 par value of re-
deemed bonds held by
trustees not treated as
an asset)  1,399,862 2.950.752 1,233,298 1.407,010

Inv. outside real estate &
other property owned  14,791,748 13,379,235 13.731,332 14,172,688

Depr. & insur. fund assets
& pure)]. bonds avail-
able for future bond
sink, fund requiremls_ 102,532.344 106,816,362 108,347,461 34,006,247

Inventories   285.041,754 270,757,954 220.707,251 241,504,370

Accounts receivable  76,661.018 95,799,459 87.230,932 63,643,028
Bills receivable  5.599,485 5,685.946 6,978,010 7,586.968

Agents' balances  1,292,800 1,728,459 1,475,433 1,452,987

Sundry marketable securi-
ties (incl. U. S. Liberty
bonds dc treasury ctls ). 46,675,332 64,086,482 59,605,056 131,462,691

Time bank deposits and
secured demand loans  3,992.940 7.037.543 9,505,739 6,924,463

Cash  131,357.415 143,499.628 126,700.132 116,856,843

Contingent fund & raise.. 6,415.984 9,881.987 13.241,518 16,189,212

Total assets 2,414,194,666 2,420.882,704 2,340,653,216 2,339,105,310

Liabilities-
Common stock  508,302.500 508,302,500 508.302,500 508.302,500

Preferred stock  360,281.100 360,281.100 360,281,100 360.281,100

Bonds held by public_ _ _ _ 511,272,930 527,159,730 539,582.061 540,706,561

Stock sub. cos, not held
by U. S. Steel Corp.
(par value)  514,329 306,142 403,243 405,643

Non-lot.-bearing notes of
subsidiary companies  28,701,259 30,519,450 31,612,507 31,234,352

Mtges. of subsidiary C09  158,207 158,207

Purchase money obliga'ns
of sub. cos  10,000

Current accounts payable
and pay-rolls  61,710,370 69,231,509 52.481.184 39,694,094

Accr. taxes not due (incl.
reserves for Fedi taxes) 37,967,422 45,191.463 26,077,843 24,448,945

Accrued interest and un-
presented coupons, &c. 8,081.112 7.779.841 7,535,857 7,448,816

Preferred stock dividend_ 6.304.919 6.304,919 6,304.919 6,304,919

Common stock dividend. 8.895,294 8.895,294 6,353.781 8,353,781

Appr. for add'ns & constr. 200.858,914 180.898.914 140,898.914 140.898,914

Insurance funds  • 33,783,008 31,053.860 28,184,229 26,580,280

Contingent, misc. & other
reserve funds  130,420.199 132,206,761 133,337,457 137,352,240

Undiv. surp. of U.S. Steel
Corp. & subsidiary cos_ 517,031.308 512.751,220 499,139,415 508,926,958

Total liabilities 2  414,191,666 2.420,882,704 2,340,653,216 2.339,105,310

Note.-That part of the surplus of subsidiary companies
 representing profits

accrued on sales of materials and products to other subsidiary 
companies and on

hand in tatters' inventories is In the above bAlance sheets 
deducted from the amount

of inventories Included under current assets.-V. 120. p. 1341
, 1216.

Public Service Corporation of New Jersey.

(16th Annual Repart-Y ear Endini Dec. 311924'.)

The remarks of President Thomas N. McCarter will be

found at len,..th on subsequent pages, together with the

income account and balance sheets of the company and its

subsidiaries, and numerous interesting statistical tables

covering a number of years.
The great extension of plant and equipment that took place during the

12 months is Indicated by the expenditures charged to fixed capi
tal less

the total of property written off. These amounted to $30.108.956, of which

$23.881,885 was on account of addition to and Improvement of electric

properties, there having been expended on the new plant being erected at

I{earny no less than $8.229.000.
For the first time figures covering the operation of motor buses are

included. The total number of passengers carried on both trolley and

buses in 1924 was 507,212.087, of which 79.383,643 or more than 15% were

carried on buses.
Kilowatt hours of electricity generated during the year amounte

d to

1.128.357,890. in addition to which some 69.600.000 kilow
att hours were

purchased. Gas sales amounted to 19.8.57.632,000 Cu. ft., and there were in

service at the end of the year 643.035 gas and 525.578 electric mete
rs.

Of the railway situation, President McCarter says:
It is gratifying to record a decided improvement In the status of Public

Service Ry. As the result of a close study of operating conditions
 it was

possible to effect economies which, while maintaining former high 
standards

of service and bettering the physical condition of equipment ca
used a

reduction in operating expenses sufficient to prevent a deficit in the
 income

statement for tho year and the effect of which will be even more apparent In

the future.

EARNINGS OF PUBLIC SFRVICE CORPORATION OF NEW JERSEY

AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31,

1924. 1923. 1922. 1921.
Gross earnings of leased
and controlled cos__ ..$S7,689.453 $79.107.882 $78,356,963 875.311,508

Oper. expenses and taxes 58.357.745 53.037.094 52.581,870 51.769.628
Amortization charges_ _ _ 6.642.',72 5.949.666 5.425,292 4,893,957

Net earnings 822.688.736 320.121.122 320.349.801 818,647.923

Non-operative Income 1,001,279 292,466 314,758 238,258

P. S. Corp. of N. S.-
Income from securities
pledged (excl. divs. on
stocks of oper. cos.) &
from miscall. sources_ 2.742.240 *1,953.115 *1,957,326 *1,859,057

Total 826,432.255 822.366.703 322.621.885 320,745,238
Deduct-

Elond,&c.,Int.of sub.cos-S13,247.068 $12,838.264 312,914,110 $12,856,151
Fixed charges of Public

Service Corp. of N. J_ 5.326.066 4.182.564 4,137,535 4.294,458

Not income  $7,859,121 $5,345.875 85,570.239 $3,594,629

Adjustments aCr.153,997 Cr.321.460 Deb.282.774 Deb .107.986
Common diva. paid_ ($4.25)2,959,330 ($5)2400.000($6%)1950000 ($4)1200000
Preferred dividends.... x2,430,046 x1,930,156 (8)1.316,839 (8)835,739

Balance, surplus  32.623.742 81,337,179 82.020,626 81,450.904

a Includes appropriation accounts of subsidiary companies adjustments of

surplus accounts (credit), 3111,018, but does not include charge to surplus

of $1,710,512 in connection with financial reorganization and credit to 
sur.

plus of $2,432,898 from intercompany sale of Public Service Newark Ter-

minal building and real estate adjacent thereto. x Regular quarterly divi-

dends were paid on the 8% and the 7% Cum. Prof. stock. * After deduct-

lug in 1924, $758,775, in 1923 $653,817, in 1922 $431,662. and 1n11921

$320,136 for expenses and taxes. .41* These profits were earned by individual subsidiary companies
 in previous Years

on intercompany sales made and service rendered to-for 
other subsidiaries but
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1924.
Average miles operate& _  1,986

Operating Revenues- $
Freight 63.432,140
Passenger 49,670,377
Mall, express, &c 8,815.058
Incidental 4.188.399
Joint facility 1,107,723

Total
Operating Expenses-

Maintenance of way & structures 15,919,488 16,376,045 16,488,932 17,355.931Maintenance of equipment  27,539,883 32.217.092 26,404,332 27,424,576Traffic  817.441 711.224 647.359 728,599Transportation  47.941.947 53,037.109 51,082,709 54.728.204Miscellaneous operations  1.886,7472.076.259 1,952,509 2.108,133General  3,396,118 '3,403,443 3,405,297 4,061,645Transportation for investment  _ Cr.21,300 Cr.5.078 Cr.2,282 Cr.4,794

Total 

PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 31.
1924.

Assets- $
Real estate  9,044,328
Perpet. Interest-

bearing certIts
Sees. of subsidy
& leased cos_ _127,273,634

20-yr.sec.7%bds
Other securities_ 117,582
Gen. Mtge. 55 in

treasury  3,308,616
Gen. M. 58, 5. f.
(Par $1,525,-

1923.

82,956

888,995

126,566.055
98.801
62,387

12,500,000

000) 1,29.5,750
Advances to cos. 6,935.686 1,787,506
Cash 2,103,328 2,596,281
Accts. dk bills rec 1,557.757 546,055
Subsc. to Com-
mon stock_ _ _ 27,780

Subs, to pref stk 3,099.358 1,263,314
Prepayments _ _ 36,948 27,752
Int. & divs. rec_ 117.200 158.467
Sinking fund._ _ 261.043 3,227,614
Other spec. fds_ 436.067 362,014
Unamort'd debt

disc. & exp.__ 5,385,570 4,035,300
Other suspense_ 480,797

Total  1110,185.a95 155.499,258
-V. 120, p. 102. p. 1328. 705.

New York New Haven & Hartford RR.
(Financial Results f r Year

1924. 1923.
LiabilUies- $ $

Common stock_ 41.519,920 30.000,000
Preferred stock_ 34.933,900 28,442,600
Gen.M .5% bds_ 2,742,000 50,000,000
6% sec. gold bds 20,000,000
P. S. Newark
Term. Ry. 55_ 5,000,000
% instailm't
note payable
to P. S. Elec.
& Gas Co_ _ __ 20,633,771

Real est. mtges. 367,000
20-year secured
7% bonds._   9,598,000

Perpet. Interest-
bearing certifs 20,111.910 20,131,060

Adv, from other
corporations _ 357,356

Sub.to corn. stk. 60.180
Subs. to & sale of

pref. stock... 4,258.900 1,881,400
Bills payable__ 4,969,300 11,41J,600
Accts. payable__ 104.272 21,161
Accrued Interest 1,378,417 801, 55
Other seer. Items 260,834 127,023
Prem on stocks

reserve  1.750 1,750
Contractual res. 33.404 96,936
Retirem't res've 40,833
Prottt and loss  3,411,947 2,994,172

Total  160,185,695 155,499,258

Ended Dec. 31 1924.)
INCOME ACCOUNT FOR CALENDAR

1923.
2.000
$

67,186,374
51.360.209
9,284.224
4.949,794
1,159,985

YEARS.
1922. 1921.

2,003
$
1,991

59,931,677 53.593,930
49,217.795 50,934.293
8.648.266 6.608,833
4,431,069 4.139,697
1,017,843 1,128,480

 127,213,698 133,940,586 123,246,641 116,405,233

97,480.323 107.816.094 99.988.856 106,402,295Net operating revenue  29.733.375 26,124,492 23,257.785 10.002.938Tax accruals  4,807.973 4,934.004 4,586,324 4,443,275Uncollectible revenues  20,976 94,929 30,558 45.722

Operating Income  24.904,426 21.095,558 18,640,902 5,513,941Hire of freight cars Dr1.038,376 Dr3,486.187 Dr2,436,824 Dr1,100,065Rent for equipment  Dr.11,220 Dr.224,339 Cr.4,280 Cr.500.666Joint facility rents Dr.4,067,551Dr.4,107,304D7.4,134,188Dr.4,174,518
Net railway operating Income_ 19.787.279
Non-Operating Income-

Dividend income  1,262,900
Income from funded securities._ _ 1,126.019
Income from unfunded securities_ 1,301,680
Income from lease of road  1.378,724
Miscellaneous rent income  1,172,397
Miscellaneous  127.529

Total non-operating income... 6,369,249Gross income  26,156,528Deduaions-

13,277.728 12,074.160 740,034

2,505,506 1,666,885 1,595,613
1,134.663 1,120,607 1,079.040
1,219.624 1,232,285 1,476,450
1,197,513 1.197,000 1,196.906
1,095.872 1,101,808 864,041

39.054 6,322 4.826

7,192,233 6,324,906 6.216,875
20,469,961 18,399,067 6,956,909

Rent for leased roads  5,915,414 5,846.451 5,853,452 5,853,761Interest on funded debt  15,576.807 15,491,206 15,148,699 13,883,311Interest on unfunded debt  178,432 497.999 649,118 1,007,485N.Y. IV. B. RY. guar. (bond Int.) 864,000 864.000 864,000 864,000Separately operated property 113,189 112,588 112,000 112,000Miscellaneous  510,036 574.823 682.734 562,986
Net income 

Government guarantees 
2,998.650def2.917,105ed4,910,936dt15,326,635

x45,168 1,205,012
Net corporate income  2,998,650 def2.917,105 def4,865,768 6f14,121,623x The figures shown against this item cover lap-over items audited during theyear applying to the Federal control or guaranty periods.

BALANCE SHEET DECEMBER 31.
1924. 1923.Assets- $ $

Road & equip't.287.629,289 284,403,781'pmts. on leased

1924. 1923.
Liabilities- $ $Capital stock_ _ _176,400,787 176,400,787Grants In aid ofrailway prop. 11,484,408 11,214,350 construction__ 225,026 135,844Sinking funds__ 35.320 18,090 Mortgage bonds 58,273,500 59,190,500Depos. in lieu of Debentures__ _ _148,482,366 148,807,726mtged. proP'Y Equip. oblig'ns_ 7.242,900 8,654,800sold  62,404 65,451 Misc. oblig'ns__ 91,430,000 88,215,000Mise.phys.prop. 1,727.935 1,777,059 Non-negot. debtInv. in Mtgs. at to affil'd cos__ 2,525,650 671,631G. C. Term% Traffic & car ser-N. Y. City- _ _ 3,823.437

Stocks in hands
4,042,499 vice bal. pay_ 7,108,236

Audited accts. &
8,907,014

of true., plcdg 40,000,000 40,000.000 wages payable 3,465,703 4,478,199Stocks pledged_ 27,899,271 28,041.001 21 isc. accts. pay. 56,000 56,000Unpledged   59,761.757 59,805.168 Matured Int. un-Bonds pledged  22,340,027 22,340.027 paid  1,232.264 1,251,283Unpledged_ _ _ 15,346,801 15,685,410 Matured fundedNotes pledged__ 19,568,916 19,568,916 debt unpaid._ 5,734 18,345Unpledged___ 11,975,475 12,279.971 Unmatured int.Advs. unpledged 1,885.158 2,131,379 accrued  3,680,114 3,600,270Cash  10,690,321 7,238,341 Unmatured rentsSpecial deposits_ 1,389,029 1,797,561 accrued  873,810 472,862Net balance due
from agents &

Other curr. !lab_ 229,410
U.S. Govt. def'd

8,766
conductors__ _ 341,396 326,344 liabilities 4,140Misc. accts. rec. 1,737,597 2,096.260 Equip't & pers'lMans & supp1s 14,512,220 14.182,484 prop. leased  9,508,469 9,508,469Int. & dive. rec. 620,064 635,401 Other def'd nab_ 2,406,933 997,404Loans & bills rec 129,525 25,350 Tax liability_   1,793,901 1,900,320Rents receivable 131,913 115,621 Pers'l Inn, res've 702.309 544,1410th. curr. assets 47,140 44,860 Oper. reserves  594,588 840,989U.S. Governin't Accr'd deprec'n_ 37,476,122 34,549,013deferred assets 33 0th. unadJ. creel 4,718,093 4,884,1930th. def'd assets 2,651,832 797,313 Corp. surplus:

Work'g fund ad- Add its to prop.
vances  187,464 186,384 through Inc.

Insurance a n d and surplus. 26,865,173 26.396.570other funds.. 382,731 16,236 Bk. fd. res'ves 366,495
Rents & insuece
prems. paid in

Prof ..k loss def 47,241,763 49,798,388

Tot, corp. sur.d120,010,096df23,401,918
advance, &e_ _ 2,060,388 1,860,487

Grand total 538,421.820 530,695,782
W

Grand total_ _538,421,820 530,695,782.__Nr. 120. p. 1455, 1323.

Bethlehem Steel Corporation.
(20th Annual Report-Year Ended Dec. 31 1924.)

The remarks of Chairman C. M. Schwab and President
E. G. Grace, together with a comparative income account,
surplus account and consolidated balance sheet as of Dec. 31
1924, will be found under "Reports and Documents" on
subsequent pages.

1924. a1923. b1922. 1921.
$

Gross sales 243.904.266 275.213.423 131.866,111 147.714,353Mfg. cost. admin., sell-
ing &gen.exp.& taxes_212.413.960 239,115.640 114.957.171 125.943.820

Net, before depr., &c. 31.490.306 36.097.783 16.908.941 21.850,533
Other income  2.506.184 1.275.445 2.884.772 3.904.144

Total income  33.996.490 37.373.228 19.793.713 25,754,677
Deduct-,

Bond, &c.. Interest, &c... 13.233.418 12.322.998 8.689.193 9.419.158Depreciation & depletion 11.846.891 10.676.078 6.499.189 6,002.715Pref. dividends (8%). - 1.515.454 1.623.613 2.400.000 2.400.000Pref. dividends (7 %) _ _ 3.859.733 2.694.640 1.262.310 1.043.560Common divs (2 %)4.494.785 (5)7,767.074 (5)3.275.706 (5)2.993.100

Balance, surplus def.953,791 2,288,825 def2,332.685 3.896,144
Inc. earned but not taken

in prior years  2.100.000
Previous surplus  12.188,803 10.050.674 12.418.929 10.826.786

Total  13.335.012
Bal. of disc. on & exp. of
bond & note issues_ _ _ 5.060.689

Deprec. accr. In prior yrs. 2.100,000
Approp. for and Invest.

in add'ns to prop. and
working capital  170,445

12,339,499 10,086.244 14,722.930

2,304,001

150.696 35.569

Total surplus  6.003.878 12.188.803 10.050.674 12.418.929
a Includes the results of the operations of the properties acquired fromCambria Steel Co. and Midvale Steel & Ordnance Co. after March 30 1923.
b Including the results of the operations of the properties of Lackawanna

Steel Co. after Oct. 10 1922.
CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31.

1924. 1923. 1924, 1923.
Assets- $ $

Property acct-a430,078.228 452,936,911
Funds for mtge.,
&c., redemp_ 1,183,671 1,286,380

Contingent in-
surance fund. 4,750.301 3,958,703

Investments ___ 4,689,616 4.520.141
Inventories ____ 79,850,021 89,805,202
Inv. In & adv. to

affiliated cos_ 9,140,970 7,944,425
Accts, and notes

receivable__ _ _ 35,419,950 36,379,148
Pref. stock held

for employees 2,354,625  
Marketable sec.,

incl. Lib. bds.
& Treas. ars_ 33,070,280 18.873,079

Cash in banks,
&c  16,535,070 17.393,390

Deferred charges 549,720 3,803,791

Liabilities- $
7% Cum. Pt. stk. 45,143,910
8% Conv.Pf .stk. 14.288.600
Common stock .180,151,900
Cambria Ir. Co.

stock  8,465.625
Funded & secur.

$
40,114,100
18.662.300

180.151.900

8.465,625

debt  237,142,264 212,884,225
Notes payable 1,055,000 9,630,000
Accts. pay. (Incl.
adv. pay. on
contracts, &c.)24,373,961 30,185,405

Bond in accr'd 3.563,968 2,911,242
Divs. payable_ 1,075.230
Contingent, &c.,

reserves  8,358,116 7,707,572
Appr. for & Inv.

in. additions
to property &
working cap 88,000.000 114,000.000

Unapprop, Burp. 6.003,878 12,188,803

Total  617.622.452 636.901.172 Total  617.622,452 636,901,172
a Property account as at Jan. 1 1924 (less depletion), 5599.119.245; less re-serve for depreciation, obsolescence. relining of furnaces. &c.. $169,041.017.
b Common stock authorized, $270.000.000 (par $100), less unissued.

$89,710.100: held by corporation, 5138.000.-V. 120, p. 1462. 1093.
All America Cables, Inc.

(Annual Report-Year Ended Dec. 31 1924.)
The income account and balance sheet as of Dec. 31 1924

will be found under "Reports and Documents" on a sub-
sequent page.

INCOME ACCOUNT FOR CALENDAR YEARS.
1924. 1923. 1922. 1921.

Gross revenue  Not stated $7.330.951 $7,929.867 58.867.229
Net aft. oper. & gen. exp. $3.311.620 $2.751,492 $3,137.926 $4.343,734
Other income  740.016 591.656 682.998 328.390

Total income  $4,054,636 $3.343.148 $3.820.923 $4.672,124
Inventory adjustment  $756.330
Federal taxes  $465.598 $311:114 8440.576 660.000
Dividends   1.679.603 (6)1.611.697 (6%)1451.206 (7)1.548.899

Balance, surplus  51.909.435 $1.340.335 $1.929,141 $1.706.795Profit & loss surplus_ $9.121.455 $7.047.223 45.706.888 $8,372.347
x After deducting 20% stock eividend ($1,594.600) paid Dec. 30 1922.

CONSOLIDATED BALANCE SHEET DEC. 31.
1924. 1923.

Assets- $ $
Plant and equip_x24,018.159 22.521,205
Investments  10,537.605 9,344,137
Inventory   787,579 720,443
Accts. receivable_ 1,247,954 1,083,606
Cash  2,138,776 2,421,979
Prepayments  63.722 128.172

1924. 1923.
Liabilities-

Capital stock 26,892,760 26,867,580
Sundry creditors 587,147 401,395
Prov. for Fed. tax_ 465,598 391.116
Div. pay'le in Jan_ 470,606 402,988
Res. for fire losses
& other conting_ 1,256.229 1.109.241

Surplus  9,121,455 7,047,223

Total  38.793,795 36.219,544 Total  38,793.795 36,219.544
x After deducting 56.286,307 accumulated reserve for depreciation-V. 120, p. 84.

The White Motor Company, Cleveland, Ohio.
(Annual Report-Year Ended Dec. 31 1924.)

The remarks of President Walter C. White, together with
the income account and balance sheet for the late year, w 11
be found under "Reports and Documents" on subsequent
pages.

PROFIT AND LOSS ACCOUNT DEC. 31 1924.
1924. 1923.Oper. profit (after deducting mfg.,

selling, service & admin. expenses). $3,866,110Discount on porch., int. earned and
miscell. other income-net  948.180

1922.

$7.022.209 53.213,618

876,073 703.839

Total income  $4,814,290 57,898,282 $3,917,457Less-lot. & exp. on borrowed money 105,042 83.615 146.839Estimated Federal taxes  625,000 850,000

Net profit for year  $4.084,248 56,964.667 $33.770,618Previous surplus  9.425,739 4.461.073 2,661,664
Total surplus 513.509.987 511,425.740 56,432,282Dividends paid (8%)  2,000,000 2,000,000 2,000,000Adjustments applicable to prior yrs_ Cr.28.792Provision for prior year's Federal taxes
in excess of payment  Cr.24.170

Surplus Dec. 31 $11,534,157 59,425.739 54,461,073
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BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES).

1924.
4ssets- S

1923.
$

1924. 1923.
5

Bldgs., real estate,
&c 210,166,046 8,453,663

Capital stock 25,000,000
Pur. moo, oblig's_ 1,203,000

25,000.000
309.000

(Pd-will, pats.,&c. 5,388,910 5,388,910 Notes payable 2,000,000 1,000,000

Inv. in sf01, co___ 499,860 Acc'ts payable.... 3,372,850 3,279,479

Inventories  14,547,103 14,668,034 Deposits  109,845 123.140

Notes receivable__ 7,829,305 5,835,259 Aeon taxes, &e_. _ 76,731 72,788

Acc'ts receivable__ 4,128,456 3,914,061 Fed. taxes reserve_ 625,000 850,000

Cash  1,933,487 2,347,491 Contingencies res.. 1,000,000 1,000.000

MIseell. accounts Surplus 11,534,157 9,425,739

receivable, &c__ 84,098 116,209
Stock of other cos_ 217,500 217,500
Prepaid rentals,

taxes, int., &c__ 126,819 119,020

Total  44,921,583 41,060,147 Total  44,921,583 41,060,147

a Buildings and real estate at selling branches and service 
stations, less

amortization, together with factory real estate, $4,795.816: 
buildings, ma-

chinery, equipment, &c., at factory, as appraised at sound 
value by inde-

pendent appraisers as of Dec. 31 1915, with subsequent addit
ions, less

amortization, $7,928,798: selling branch equipment, $503,128; 
less allow-

ance for depreciation, 53,061,697.-V. 120, p. 716.

Duquesne Light Company.

(Annual Report-Year Ended Dec. 311924.)

RESULTS FOR CALENDAR YEARS.

Operating revenues $20.339.750
Operating expenses 
Taxes 

1924.

11.727,372
1.026,592

1923.
$19,383,622
11.933,202

659.941

1922.
516.928.746

9,869,966
459.553

1921.
$16,092,270

9,555.238
774.594

Net earnings $7,585,785 $6.790,479 $6,599,227 55,762.438

Net earnings other oper- 581,492 421.760 182,257 345,544

Other income 374.715 140,876 231.900

pGross income $8.167.277 $7,586,955 $6.922.360 56.339.882

Rentals, &c 226,480 241.202 243.280 265.498

Interest on funded debt.. 2.295,246 2.279.577 2.272,754,s 1.816,034

Int. on unfunded debt 14.455 58.131 16.758 31,855

Amort of debt cilsc.&exp. 118,216 128.320 156,345 193.029

Miscellaneous 488 488

Net income $5.512,880 $4.879.724 $4,232.734 $4,032,977

Previous surplus 4,454.778 6,542,461 5,089.674 3,030.413

'Miscellaneous credits 181.523 25.878 19,984 151.571

Total surplus 510,149.180 $11.448,064 $9.342,392 $7.214,962

Deduct-
'Preferred dividends_  2.219.167 1,362.498 373,882 395,503

Common diva. (cash) 1,793,560 1,640,340 1,640,340 1.549.210

do do (stock).. 1.774.000
Less on fixed capital_ 288,607 662,151 11.733

Rent of property 33.333
Prem. on pi. stk. red m d 760.549
Prem. on bds. redeemed_ 663,829 110

Amort. debt disc. & exp.. 728,652
Exp. in connection with

issue of Prof. stocks 207.500 1,403,285
Miscellaneous 126,416 145.527 90,224 168.732

Surplus Dec. 31 $4,028,537 $4,454,778 $6.542.462 $5,089.674

GENERAL BALANCE SHEET DECEMBER 31

1924, 1923. 1924. 1923.

Assets- 5 Liabilities- 5

Fixed capital_ _ 69,341,393 54,299,298 Common stock.. 20,000,000 18,226,000

Consten work In 7% 1st pfd. stock 30,000,000 15,000.000

Ike progress 4,195,875 5,561,917 8% Part. Pt. stk_ 10,000,000 10,000.000

Stocks & bonds of Prem. on cap.stk. 850,000 700,000

h other cos 11,200,928 10,096,913 Funded debt_ _ _ _ 41,738,500 31,728,750

U. S. Treas. ctfs. 3,000,000   Obliga's called for

Property used in redemption _ 15,400 152,900

other pub. ser_ 1,866 Affiliated cos.-

Other invest'm'ts 4,357,207 3,905.935 Acc'ts payable. 464,610 972,009

Skg, fund assets_ 650 7,350 W'kmen's comp'n 48,666 59,323

Int. spool depos_ 1.241,988 964,560 Consumers' dep's 357,920 312,202

Other spec. depos. 23,740 175,594 Acets payable__ _ 1,603,980 1,321,469

•Affiliated cos__ __ B1,673,837 1,660,472 Divs. payable__ _ 234 1,110

Cash 13,279,272 6.107,820 Service billed in

Acc'ts receivable_ 1,692,397 1,666,950 advance  110,791 103,268

Malls & supplies 2,699,225 2,486,261 Accrued taxes.. _ 764.733 607,479

Prepaid accounts 177,545 125,031 Accrued rentals_ _ 7,083 7,083

Unamortized debt Acer'd Interest-

disc. & expense 3,079,210 2,557,517 On fund. debt. 1,226,995 951,638

Prelim. survey & On unbind. dl 4,375

invest. charges 77.105 40,155 Deferred accounts 363,438 337,497

Other unadj. deb. 827,251 '409,082 Retirement res've 4,750,372 4,648,068

Surplus invest. In
fixed capital  531,986 483,146

Surplus  4,028,537 4,451,778

Total  116,867,621 90,066,719 Total  116,867,622 90,066,719

a Notes receivable (including those due from 
Philadelphia Co.), $1,249.-

435; accounts receivable, $324.402; temporary 
loan, 5100,000.-V. 120,

P. 1202.

Philadelphia Co., Pittsburgh.

(Annual Report-Year Ending Dec. 31 1924.)

Pres. A. W. Thompson, Pittsburgh, Jan. 1, wrote
 in subst.:

General.-The report for 1924 is especially 
satisfactory in view of the

lessening of business activities in this district 
during the year which had a

consequent adverse effect on the operating 
companies under the control

of the company. There was sufficient income from these 
subsdiaries

to maintain the regular dividend of the Philadel
phia Co. and have a COM-

fortable margin as a surplus.
Financial Situaikm.-Company and its 

subsidiaries have good bank

balances and it was not necessary during the 
year to arrange for any bank

borrowings. Company rendered able assistance 
to the Duquesne Light Co.

and the Pittsburgh Rys., as well as to a numb
er of other companies, in

marketing new Issues of securities. The more important item.; are briefly

as follows:
(a) Duquesne Light Co.. $10,000,000 5;i% 

1st Mtge. & Collateral

Trust bonds, Series "B," and $15,000.000 7% 
Curnul. 1st Prof. stock,

Series "A."
(b) Pittsburgh Rys., $2,000,000 Seriett 6% 

notes, and 53.000,000 6%

Car Trust bonds.
(C) Equitable Real Estate Co., $1,200,000 56% 

Real Estate Sinking

Fund Mortgage bonds.
Retirement of Bonds.-The entire proceeds of the 

sales of these securities

will be used in the development of plant and 
property. No refunding

,operations were involved. The securities were all 
marketed on favorable

terms and the new revenue-producing additi
ons and betterments will

amply cover carrying charges.
In the past six years the sum of $139,900,000 

has been financed for

refunding and improvement purposes for all of these 
companies.

• Companies Eliminated.-In line with the plan of 
eliminating subsidiary

corporations where desirable the companies named b
elow were closed out

or merged by the Philadelphia Co. or one of its s
ubsidiaries:

• Companies Dissolved or Merged.

Allegheny Illuminating Co.; Pittsburgh Tunnel Co.; 
Pittsburgh Express

Co.; Lacock Street Ry.; Park Ave. Street By.; Bellefield S
treet By.

, . Companies Incorporated and Acquired by Duquesne L
ight Co.

Indiana Township Light Co.•,__IIampton Township Light
 Co.; Harmer

Township Light Co.; O'llara Township Lignt Co.; Reserve
 Township

Light Co.: Ross Township Light Co.; Shaler Township Light C
o.

A combined income account statement and general balance she
et for all

companies with inter-company transactions eliminated, is given 
under

„'Reports and Documents" on a subsequent page.

Assets-
Real est. & bidga 30,387,700
Mach'y & equip 41,409,532
Merchandise ___ 67,952,558
Cash  9,920,018
Trade accept. &

bills receivable 860,940
Accts. receivable 45,735.932
Marketable sec's 138,000
Sundry Invest  2.280,546
Internat. West'n

Elec. Co., Inc 13,523,097
Prepaid charges 213,090

INCOME ACCOUNT FOR YEAR ENDING DEC. 31 (PHILA. CO. ONLY)

(Being a statement of dividends, interest and rentals received dur
ing

the year from subsidiary companies, and miscellaneous income, together

with expenses, taxes and income charges.)

Divs. & Int . from

1924. 1923. 1924.

Rent for lease of

1923.
$

Inc. Secure gas properties__ 877 877

Natural gas cos_ _ _ 1.308,260 2,320,050 Int. on fund. debt_ 2,164,029 2,120,358

Oil company  120,060 200,100 Int. on unfd. debt_ 148,080 155,247

Elec. It. & pr. co._ 2,793,560 2,145,956 Gtd. div. on Cons.
Street railway cos_ 641,507 35,051 Gas Pref. stock_ 71,676 71,707

Miscellaneous cos_ 146,388 192,463 Amort. of debt
Int. fr, 0th, sources 364,247 298,441 disct. & exp.. 178,729 184,857

Rents from lease of
gas properties_ _ 2,732,190 3,819,007 Net income_ 5,132,496 5,015,027

Rents from lease of Previous surplus_ _13,606,498 12,659,084

oth. prop. (net). 3,040 1,304 Add'ns to surplus_ 315,224 160,684

Miscellaneous.. - - 345 521
Gross surplus 19,054,218 17,834,795

8,109.597 9,012,895Total revenues.. Divs. on Prof. stk. 946,692 946,658

Gen. admin. exp.. 97,067 147,371 Divs. on Corn. stk. 3,715,075 3,166,718

Other general exp. 64,633 61,695 Amortlz. of debt
Taxes 251,110 67,899 disc t. & exp____ 244,985 105,721

Depreciation   1,187,856 Miscellaneous_ 9,200

Gross income_ 7,696,787 7.548.074 Surplus Dec. 31_14,147,466 13,606,498

GENERAL BALANCE SHEET DEC. 31 (PHILADELPHIA CO. ONLY)
.

1924.
Assets- ii

1023. 1924.
Liabilities- $

1923.

Fixed capital... 31.371,916 30,650,064 Common stock_ 46,443,000 46,443,000

Reacq. secure__ 9,004,623 4,004,636 6% Prof. stock_ 14,587,000 14,557,000

Total Invearts_ _ 72,045,969 71,784,857 5°7 Pref. stock_ 1,442,450 1,442.450

Sink, fund assets 106,231 81.357 Total funde debt 47,934,200 44,730,400

Total spec. dep_ 36,054 62.151 Total OM. cos.. 993,768 1,227,438

Total MM. cos.. 13,255,682 13.683.685 Current Habits__ 167,436 153,083

Cash  245,766 419,078 Accrued taxes__ 208,979 275,867

Notes receivable 5,512 12 Accrued interest
Accts. rec  2,558 196.226 on fund. debt.. 670,759 709,335

Prepaid accts.__ 3,193 2,595 Con.s. G. Co. gu. 31,510 31,416

Tot. def'd accts. 5,045,294 5.739.507 Def'd credits._ 2,200
Deprec. reserves 4,478,417 3,432,368
Other reserves... 17,813 13,112

Surplus  14,147,466 13,606.498

Total 131,122,798 126,624,168 Total 131,122,798 126,624,168

Note.-The Philadelphia Co. has a contingent liability for the following

bonds, guaranteed both as to principal and interest: (a) Mt. Washington

Street Ry. 1st Mtge. 30-Year 86. 51,500,000; (b) 17th Street Incline Plan
e

Co. 1st Mtge. 30-Year 5s, 8125,000; (c) Allegheny Bellevue & Perry
sville

By. 1st Mtge. 30-Year Ss. $500.000; (0) Morningside Electric Street By.

1st Mtge. 30-Year 94, $200.000: (e) Ben Avon & Emsworth Street By.

1st Mtge. 30-Year 5s, $300,000; (f) Pittsburgh Rys. Gen. Mtge. 40
-Year

Ss. $1,968,000.
The company also has a contingent liability, as endorser, on short-term

notes of its affiliated companies: as guarantor of the payment of interest
(but not principal) on certain issues of bonds of its affiliated companies;

and as guarantor of certain rental agreements of its affiliated companies.-

V. 120. p. 1328, 1205.

Western Electric Company.

(Annual Report-Year Ended Dec. 31 1924.)

The remarks of President Charles G. Du Bois, together

with the income account and balance sheet as of Dec. 31

1924, will be found under "Reports and Documents" on

subsequent pages of this issue.
RESULTS FOR CALENDAR YEARS.

(Including the Oumed Subsidiaries, Western Electric 
Co., 

Inc., 
of Delaware,

and Western Electric Co., Inc., of California.) 

1924. 1923. 1922. 1921.

Sales 298,281.138 255,177.122 210,941,004 189.764,814

Other income  1,212,004 1,302,874 2.690,836 2,892.499

Gross income 299,493.142 256,479,996 213,631,840 192,657,313

Cost of merchandise_ -.258,147,923 225,751.351 189.418.973 168,565,87
5

Expenses   19,331,724 18,239,356 12.716,973 12,207.613

Taxes  3.945,099 2,409.818 1,860,001 1,717.488

Employees' benefit fund 2.000,000 400,000
Interest paid  4,378,927 1.159,958 3.904.097 5,842,340
Approp. for additional

depreciation on plant_ 1.562,539
Preferred dividends (7%) 1.727.572 1,727,572 686,857Nopf.stk out

Common dividends($10) 5.000.000 5000000 3,500.000 3,500,000

Balance, surplus  3.399.358 2,191.941 1,144.936

BALANCE SHEET DECEMBER 31.
1924. 1923. 1924.

Liabilities-
23,449,884 Preferred stock.. 24,679,600
33,915,918 Corn, stock (no
69,349,002 par value)__a 80,523,125
12,053,342 5% deb. bonds. 35,000,000

Bills payable__
1,066,727 Interest & taxes

44,311,960 aces. not due_ 4,771,420
108,000 Accts. payable_ 17,501,759

2.238.820 Tr. accept., bills
rec., discount 595,533

14,476,865 Res've for dem_ 40,490,901
462.556 Res've for empl.

benefit fund... 4,000,000
Res've for contin 4,859,075

823,997

1923.

24,679,600

77,123,767

35,000,000

2,655,755
20,056,533

705,659
34,404,141

2,000,000
4,807,619

Total  212,421.413 201.433,074 Total  212,421,413 201,433,074

a Common stock authorized and issued, 500,000 shares, no pa
r value.

-V. 120, P. 96.

Simms Petroleum Company.

(Annual Report-Year Ended Dec. 31 1924.)

The report of the directors, signed by Chairman Thos. W.

Streeter and President Ed T. Moore, together with income

account and balance sheet for the year 1924, will be found

under "Reports and Documents" on subsequent pages.

INCOME ACCOUNT FOR CALENDAR YEARS.

[Including Skil= Oil Co. and Trinity Drilling Co.)

Calendar Years-
Production (barrels)......
Production revenue....
Operating expenses 
Development expense

Net profit from oper- -
Tank car earns., int., &c.

Gross income 
Rentals, taxes. int.. &c_
Labor & prod. drill. cost
Miscell. adjustments....
Depreciation 
Depletion 
Div. pay. Jan. 2 1.125.--

Balance, surplus 
Capital & earned surplus

1924.
4,054,362

$6,288,510
2,019,569

1923.
3.959,057

$4,050,342
1,620,539
784.754

1922.
2,678,114

$3,850,263
1,192.302
1,194.710

1921.
1,167.225

$1,855,646
883,811
500.765

$4,268,941
110.976

$1,645,049
276,057

51,463,251
286,729

$471,071
288,038

$4,379,916
240.640
595,327
238.452
872,821
510.459
341,611

$1 ,921 ,106
208.131

252.347
670.768
448,452

$1,749.380
177.093

184,165
541.972
641,874

$759,108
249,814

75-94,83r7
403,880

1,811.371

$1,580,607
$7,589 947

$341 408
$6,800,371

$199 877df$2.300 794
$5,540,981 $6.333,470
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CONSOLIDATED BALANCE SHEET DEC. 31.

[Including Simms Oil Co. and Trinity Drilling Co.]
1924.

Assets-
Property, tanks,

pipe lines, &c_ _x12,157,085

1923.

14,861.875
Cash 1,231.030 375,691
D. S. Treas. notes 706,616
Investments  010,628 512,035
Accounts, notes &

accruals receiv y475,960 365,453
Inventories  2,004,568 2,229,442
Deferred assets... 103,380 86,890

Total  17,589,267 18,431,386

1924.
Liabilities-

Cap. stk. (par $10) 6,832,510
Equip, trust ctfs__ 524,000
Notes payable_ _
Accounts payable_ 821,577
Aeon tax., int., &c. 151,880
Divs. payable._ 341,611
Res. for deprec_
Res.for conting.,&c 1.327,742
Surplus  7,589,947

1923.

6,640,420
599,000
300,000
237,088
125,726

1,429,824
2,298,957
6,800,371

Total  17,589,267 18,431,386x After depreciation and depletion, amounting to $12.016,424. y Afterdeducting $13.995 reserve for doubtful notes and accounts.Note.-Simms Oil Co. had contingent liabilities of 3637.549 at Dec. 311924 on account of deferred payments for sundry active leases to be madewhen and as oil is produced.-V. 119. P. 2298.

Western Union Telegraph Co., Inc.
(Annual Report-Year Ended Dec. 311924.)

The remarks of President Newcomb Carlton, togetherwith income account and comparative balance sheet, will befound under "Reports and Documents" on a subsequentpage.
COMPARATIVE INCOME & SURPLUS ACCOUNT FOR CAL. YEARS.

1924. 1923. 1922. 1921.
$ $Gross oper. revenues_ __112,861,555 111,733,560 105,447,748 104,155,113Oper. exp. (incl. repairs,

res. for deprec., rent
for lease of plants,
taxes, &c.)  99,581,556 97,712,714 91,651,275 93,959,084

13.279,999 14,020,846 13,796.473 10.196,029Income from diva. & int_ 2.374,008 1,894.910 1,668,557 1.072.962
15,654,007Appropriated for ocean

cable development_ _ _ 1,000.000Interest on bonds  2.317,325

15,915.756

2.000,000
2,306,850

15.465.030

2,000.000
2.306.850

11,268.992

1.635,183
Balance, surplus  12.336.682 11.608,906 11.158.180 9,633.808• Previous surplus  51.814.706 46.854,538 43,063,693 40.685,211
Total surplus  64.151,388Deduct-

Divs, paid and declared- 6.982,929Adjust. of sum. (net) Deb.188,432

58.463.444 54,221.873 50,319,019

6.982,797 6.982,694 6,982,623
Cr.334,060 Deb.384,841 Deb.272,704

Profit & loss, surplus_ 56,980,027 51,814.706 46,854.538 43,063,693-V. 120, p. 960. 455.

Colorado Fuel & Iron Co.
(33d Annual Report-Year Ended Dec. 31 1924.)

RESULTS FOR YEARS ENDING DEC. 31.Production (Tons)- 1924. 1923. 1922.Iron ore  684,551 688,001 528,162Pig iron  389.600 345,137 285,149Coal-Commercial sales 1,525,290 1,677,005 1,893.948Coal used by company  571,189 582,850 580,363Coke  587,841 542,308 418.934Finished iron and steel  408.570 372.226 290.419Earnings-Iron dept._ _827,745.929 826.034.591 818.389.291do Fuel dept  11,551,392 12.621.989 11.143.900
Gross earnings 839.297,321 838,656.580 829.533391Net earnings-Iron dept_ $2,611,906 52,929,861 $1,375.512Industrial dept. (fuel) 1,539,445 1,620,782 1.985.816
Net earnings  $4,151.351 84.550.643 $3,361,328Add-Income from secur 423,249 422,497 351,819Interest and exchange 53,903 19.540 17.455

1921.
398,313
214,679

1.805,803
408,492
312,910
226,664

816,401.075
11,084,864

$27.485,939
$652,825
1,120,680

$1,773,505
373,644
4,948

Total net income  $4.628,503 $4,992,680 $3,730,602 $2,152,098Deduct-Bond interest  51,812.803 $1,820.298 $1,836,133 81.841,751Taxes 1- 835,665 798,940 814.016 724,999Subs. RRs. clef  226,026Realest. sinking fund_   180,997 201,597 180,715 150.208Insurance fund  24,000 24,000 24,000 24,000Depletion of coal, &c_ 
19,555Depreciation   1,028,727 1,415.815 1.530,683 1.504,044Written down book

value, &c 
Preferred divs. (8%).
Common dividends_

618.713160,000 160,000 160,000 160.000
 (135)513,497

Total deductions  $4,268,218 $4,420,651 $4 545.547 _ $5.556.767Balance, surplus  5360,285 5572,029 def$814.945df$3.404.669COMPARATIVE BALANCE SHEET DECEMBER 31.
1924. 1923. 1924. 1923.Assets- $ $ Liabilities- $ $Realest., lees res. _23,024 ,317 23,076,359 Common stock_ _34,235,500 34,235,500Equip. less reserve30,629,122 31,195,322 Preferred stock.-- 2.000,000 2,000,000Subsidiary cos_ - _ .11,577,408 11.400,952 Col. F. Ss I. gen. 5s 5,344,000 5,182,000Cash on hand_ . _ - 1,025,877 441,814 Col. Ind. Co. lst 5831,568,000 31,693,000Government secur. 1,567,859 1,567,859 Accts. & bills pay- 2,347.502 2.125,047Colo .Nat .Bet .bds 15,000 Accr. int. not due. 749,426 761,375Accts. & bills rec__ 2,908,369 3,248,360 Pref. div. unpaid_ 40,000 40,000Accta .reo. ,sub .cos 874,831 1,021,768 Tax fund  435,768 435,768Res've tund-taxes 222,582 222,582 Fire insurance fund 218,654 196,478Mtd. stks. & supp_ 6,582,448 6,095,311 Personal injury fd _ 12,201 12,201Divs. & int. seer__ 232,391 236.440 Contingencies __   529,841 467,034Bonds for sink. id_ 605,019 262,841 Relining & rebuild-Workmen's comp. Mg furnaces_ _ _ _ 751,061 822,454reserve (U. S. & Sunrise Ore devel. *6,552 31,593Colo. bonds) _ . _ 360,000 360,000 Profit & loss, sure_ 1.461,841 1,230,952Royalties paid In

advance  72,107 63,129
Cash with trustees 175 175
Hospital res. funds 4,737 25,489

Total  79,687.242 79.233,401 Total  79,687,242 79,233.401*Deduction-V. 120, p. 1464.
Pittsburgh Railways Company.

• (Annual Report-Year Ended Dec. 311924.)
The annual report of the Philadelphia Co. for 1924 shows:Introductory -This is the first annual report of the company since 1918,at which time it passed Into he hands of the U. S. Court and was operatedby three receivers. By agreement with the administration of the city ofPittsburgh this report will include the entire year, and the various state-ments, &c., are based on the full year's activity.
Contract with Municipalities.-TerminatIon of the receivership on Feb. 11924 was made possible through the contract or agreement with the city ofPittsburgh, which was of a mutual nature and in brief provides for:(a) Recognition of property valuation established by the P. S. Comm.(b) Annual return of sufficient amount to pay fixed charges, includingreturn on some Philadelphia Co. holdings, plus interest on new money putinto the property.
(c) Car fare to be adjusted to provide sufficient revenues to meet theallowed return on investment after operating expenses, depreciation,taxes, &c.
(d) Previous license fees, paying charges, taxes, &c.. to be substitutedby blanket payment aggregating $300,000 per annum, payment to be madeonly when earned.

(e) Establishment of a traction conference board to represent the cityand the boroughs who entered the agreement, the public and the railwayscompany. The board is composed of four members, all of whom are toreceive annual compensation.
(f) An incentive for economical management through a division of anysurplus.
This contract also paves the way for readjustment of capitalization toresult eventually in one ownership of all corporate properties, the numberbeing now over one hundred.
As provided for in the contract with the city, a current liability of ap-proximately $8,200,000 was assumed and the various creditors agreed totake one-tenth of their claims per annum over a period of ten years, with-out interest.
New Financing.-Inunediately on return of the property to corporatemanagement arrangements were made to consummate the $5.000,000 ofnew financing, which was provided for under the agreement. Thesearrangements were made through the Union Trust Co. of Pittsburgh andthere were issued:
(1) 82,000.000 6% notes, maturing serially over a period of 4 years.(2) $3.000,000 6% Car Trust bonds, maturing serially over a period of15 years.
'the proceeds of the equipment trust bonds purchased 225 modern passen-ger cars. The proceeds of the note issue are being spent for improved carbarns, shop equipment. tracks, &c. Nearly all of the $3.000,000 has beenused, and practically all of this equipment has been received or is enroute.A small portion of the $2,000,000 has been spent and the balance will beexpended during next year.
The matter of refunding and refinancing the railways is progressing,and it is hoped and expected that a satisfactory plan will be announcedby 1926.
Operations-Interruption.-Among the problems confronting the man-agement of the railways the first year was the adjustment of wages asproposed by the motormen and conductors, the working agreement withthese men having expired on April 30. After protracted negotiations therewas a cessation of service for about 60 hours, resulting in an agreement tocontinue the contract with the men for a period of 2 years at the same ratesof pay. It is hoped that in taking care of such negotiations in the futurethe matter will be so handled as to prevent any interference with service.Such interruption of operations is entirely wrong and should not be per-mitted in public service of this character.
Earnings-Revenues of the railways were well maintained during theyear, even though the general business depression caused some recessionas compared with the previous year. The budget requirements and oper-ating expenses were kept within bounds, with the result that the reportfor the year shows a small surplus with ample funds being used for re-habilitation of property and the providing of better service. In this con-nection nearly 19 miles of track were thoroughly rebuilt. As an indicationof better track conditions the number of derailments for the year decreasedmaterially.
Use of Motor Trucks.-During the year the company also substitutedautomobile trucks for trolley cars on construction jobs. This not onlyresulted in economies and efficiency in the work, but facilitated the handlingof materials and permitted better maintenance of passenger schedules.Additional Shop Facilities.-The acquisition of property on the NorthSide for a central repair shop was consummated. new machinery was in-stalled and better work with greater economy and more dispatch willbe the result.
Motor Bus Service.-The transportation situation has reached the pointwhere it is necessary for the street railway company to have its serviceaugmented with bus operation. To meet this situation negotiations arein progress with the Philadelphia Co. and one of its subsidiaries for sup-plementing the transportation service of the Pittsburgh Rys. This arrange-ment is the best, in fact the only one, which can be made for carrying outthis service, as the railways company is not in a position to finance for suchadditional operations. A contract between the railways and the buscompany will protect the railways and be of mutual advantage for the pur-pose of rendering adequate and effective service. This service will preventundesirable bus competition which has prevailed in many other cities.Problems.-The operating problems confronting the Pittsburgh Rys. arethose which are facing all the railways of the country. The need for rapidtransit as well as adequate trolley service is evident, and ways and meansare being studied to meet these conditions. While it is realized that inPittsburgh street railway service is rendered under great difficulties, thereIs a situation prevailing now because of improved service, new equipment,arrangements to Meet changing conditions in the communities served, ofharmonious feeling between the municipal administrations, the railwaysand the public. It is the endeavor of the management to continue thissituation and improve the service.

Statistics for 1924.Miles of road 
 329.27Total cars 
 1.583Passengers carried, revenue 272.315.161Passengers carried, total 324.688.853Car miles operated  39.593.051Earnings per passenger car mile  55.3 centsAverage fare per revenue passenger  5.95 cents

INCOME ACCOUNT' YEAR ENDED DEC. 31 1924.
[Prepared in accordance with the terms of the agreement between cityof Pittsburgh, sundry other municipalities, Philadelphia Co. and Pitts. Rye.]Gross revenue from street railway operations $22,063,777Operating expenses-Maint. of way and structures, $2,685.011;maint. ofaequIp., $2.513.962; traffic, $160,226; power, 52,-034.877; transportation, $7,440,744: general, $761.236; mis-cellaneous, $1,764.847; taxes, $668,018; total  18.028.919
Net revenue from operations  54.034.858Revenue from auxiliary operations (net)  56.750Revenue from other operations (net)  317.934
Gross income  $4.409,542Income charges (a) Items under agreement:Return of 6% on property val. of $62,500.000 $3.750.000Return of 6% on additional capital of *5.000.000 for newproperty 

 300,000Payments to city of Pittsburgh and other municipalities inlieu of licenses, paving assessments, &c  331,019(b) Items not under agreement:
Interest on judgments and settlements  15,463Rental of Seventeenth Street Incline Plane  2,985
Net income for the year 

GENERAL BALANCE
Assets.

Fixed capital $15,368,128Construe, work in progress 1,931,429

SHEET DEC. 31 1924.
Liabilities.

Common stock 
Preferred stock 

$10.075

$2.500,000
2,500,000Gen, Mtge. 5s in treasury_ _ 3,461,000 Funded debt 16,660,000Stocks and bonds of other cos. 1,817,640 Affiliated companies 7,014,074Real estate mortgages 15,500 Workmen's compensation_ _ _ 76.020Special deposit 1,969,925 Notes payable 400,000Affiliated companies 1,880,793 Accounts payable 996,756Cash 3,494,435 Injuries and damages 38,695Accounts receivable 197,492 Municipal charges 878,523Materials and supplies 889,748 Taxes accrued 608,995Prepaid accounts 130,462 Rentals accrued 371,916Unamort. debt disct. & exp. 476,375 Accrued int, on funded debt_ 213,693Other deferred charges 4,596,991 Accrued Int. on unfunded cit. 4,244

Deferred credits 233,397
Retirement reserve 843,464
Other reserves 2,633,280$36,029,920Total (each side) Surplus 56,864-V. 119, p. 2763.

GENERAL INVESTMENT NEWS.

5311:,4114 RAILROADS.
New Equipment.-Class I roads during the month of February installedin service 15,385 freight cars, making a total of 28,120 installed duringthe first two months this year. according to reports filed by the carrierswith the Car Service Division of the American Railway Association. Ofthe total number placed in service, box cars totaled 7,424, coal cars 6.310and refrigerator cars 686. Freight cars on order on March 1 totaled 50,629,
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compared with 45,074 on March 1 1924. On Feb. 1 1925 th
e number on

order was 59,295. The railroads during February also instal
led 125 loco-

motives, which brought the total number placed in service 
during the.

first two months this year to 232. Locomotives on order March 1 amounted

to 293 with deliveries being made daily. On March 1 1924 457 
were on

order.
These figures as to freight cars and locomotives both installed in 

service

and on order include new, rebuilt and leased equipment.
Car Surplus.-Surplus freight cars In good repair and imme

diately avail-

able for service totaled 295.939 cars on March 14, according 
to reports

filed by the carriers with the Car Service Division of the Ameri
can Railway

Association. This was an increase of 16.509 cars over the number 
reported

on March 7. Surplus coal cars in good repair on March 14 totaled 
151,828.

an increase of 13,783 within a week, while surplus box cars 
in good repair

totaled 100,995, an increase of 2.680 during the same period. 
Reports also

showed 22.165 surplus stock cars, an increase of 585 o
ver the number

reported on March 7 but there was a decrease of 212. during the
 same period.

In the number of surplus refrigerator cars which brought the total 
for that

class of equipment to 12.849.
Car Shortage.-Practically no car shortage is being repor

ted.

Matters Covered in "Chronicle- March 21 .-(a) Revenue f
reight loadings

first week of March heaviest on record for that week. p. 1395. 
(b) Chicago

Milwaukee & St. Paul Ry. placed in receivers' hands
-Unable to meet

$48.000.000 bonds due June 1 next-Readjustment of 
financial structure

recommended by engineers. p. 1410. (c) Recess appo
intment by President

Coolidge of T. F. Woodlock as member of Inter-State 
Commerce Commis-

sion after Senate again failed to confirm nomination. p. 1412.

Ann Arbor RR.-Obituarg.-
President Newman Erb died in New York on March 25.-V

. 120, p. 1322.

Boston & Maine RR.-Petilion for Receiver.-A petition

asking that a receiver be appointed for the road was fi
led

March 24 in the U. S. District Court at Boston by couns
el

for Elliss G. Hall of Oakland,  shareholder. The

ease will come up before Judge George Calif.,W. Anderson April 14,

who will set a date for hearing.
Conrad W. Crooker, who claims to represent many B:&M.

stockholders through a protective committee, and George 
F.

Tucker filed the petition for the California stockhold
er.

Mr. Crooker made a similar application in the courts at

Concord, N. H., in January last, but the petition w
as

denied by Judge Morris.
Regarding the petition for a receivership, President James

H. Hustis says:
"Of course the railroad will oppose this application fo

r a receiver, just as

it opposed a similar application filed in New Hampshi
re in February,

and for the same reason.'
It is pointed out that the road is solvent, is paying all

 its current bills

and has a very substantial cash balance on hand. It is stated that there

is not the slightest danger of a foreclosure of the mortgage
 by holders of the

$500,000 bonds which matured Feb. 2.
According to the bill, the executive committee of the Bo

ston & Maine

has claimed that the credit of the road can be permanen
tly restored only

through a comprehensive readjustment of its financial
 structure. The

complainant alleges that there is no present legislative aut
hority for a

financial reorganization and that any such plan as is now
 under considera-

tion by the so-called general reorganization committee, even t
hough agreed

to by a majority of security holders, could not of necessity be
 carried into

effect until express legislative permission of the several States
 in which the

railroad Is incorporated has been obtained. No such legislativ
e permission.

it is claimed. can be obtained within such period of tim
e as would be of

any assistance in enabling the road to meet Its 1925 bond mat
urities or its

immediate improvement requirements.
The bill alleges that on Feb. 2 1925 the railroad defaulte

d the "due and

punctual payment" of principal of an issue of $500.000 of
 bonds secured by

general mortgage and in lieu of such payment the road
 entered into an

arrangement of extension with holders of approximately 9
0% of the bonds

by which date of payment was extended for 60 days, or
 to April 2 1925.

It is claimed that this default was made notwithstanding 
that on date of

maturity of the bonds the road had in its treasury over $4
.000.000 in cash.

It is claimed that the default on Feb. 2 created a right 
of foreclosure of the

general mortgage securing the issue covering all outstanding
 bonds simi-

larly secured.
It is alleged that the President of the Boston & Main

e has recently

stated under oath that the management of the road wi
ll not at present

pay any of the Feb. 2 1925 maturities, and that if any 
of the bonds not

covered by the agreement of extension should be prese
nted for payment

such payment would he refused.
The complainant alleges that the road will not pay 

that portion of the

Feb. 2 maturities, payment fo which has been 
extended to April 2. and

that in consequence of such default further ri
ghts of foreclosure will be

created. The complainant further alleges that 
the road will default pay-

ment of all of its May 1 1925 maturities to the
 aggregate amount of $3,-

660.000. which maturities are secured under th
e general mortgage.

The complainant declares that the real value of t
he railroad is very great

and that the present impaired credit c
ondition is only tenfporary. The

financial results for the year 1924 showed net 
Income after fixed charges of

$1.772.737 against a deficit of $3.491,070 in 
1923. The purpose of the

petition for receiver. It is stated. is for the 
protection of all the stockholders

In the road whose property is "in imminent dang
er of being wasted" for the

protection of all creditors and for the prote
ction of the public.

Income Account for the Year Ended Dec. 
31.

Calendar Years- 1924. 1923.

To 378.697.297 386.193,418Total operating revenue 
Operating expenses  63,912.556 75,254,894

1922.
$79.800.123
67,054,397

Net operating revenue $14.784.741

Net operating income  8.972.021

Gross income  9.438.514

Interest charges, &c  7.665.777

$10.938.524
2.987.414
3.732,773
7.223.843

$12,745,726
6.475,734
7,272.948
7.244.957

Net income  $1.772.737d1$3,491,070

-V. 120, p. 1454. 952.
327,991

Canadian Pacific Ry.-Obituars.-
H. E. Suckling, Treasurer, died at Atlantic Ci

ty, N. J., on March 21.-

V. 120. p. 1320.

Chesapeake & Ohio Ry.-Merger Delayed 
by Court-

Road Agrees to Await Final Decision on Validi
ty of Lease to

Nickel Plate.-Judge William A. Moncure ruled in
 Chancery

Court at Richmond, Va., March 26, that the c
ompany may

convene its stockholders' meeting on March 30, bu
t that the

proposed 999-year lease of the road to the new Nic
kel Plate

System, projected by the Van Sweringen intere
sts, must

not be executed, even though the I.-S. C. Co
mmission ap-

proves it, until the Court decides definitely whether 
the cor-

poration has power under the Virginia statutes to 
enter into

such an agreement.
He stated that he now believed the Court rather

 than the I.-S. C. Com-

mission has prior jurisdiction in deciding as to the 
validity of the lease.

The ruling was upon the petition of minority 
stockholders for an injunc-

tion to prevent the stockholders' meeting on March 3
0 from approving the

proposed lease of the road to the new Nickel Plate. 
The Judge said that his

decision should not be considered final, since he has 
not had time to examine

all of the authorities quoted in 24 hours of argument
.

His tentative opinion was predicated upon the 
assurance of Herbert A.

Fitzpatrick, general counsel bf the Chesapeake & 
Ohio, that no effort

would be made to execute the lease until a final deci
sion upon the matter

had been entered. If the final decision confirms in substance the 
opinion

rendered March 26. the validity of the lease must
 be fully tested on its

merits in the Chancery Court.
On order of the Court the railroad counsel's 

assurance as to delayed

execution of the lease was made part of the record
 and was cited in the

text of the tentative decision. The assurance includes the s
tatement that

the stockholders' meeting on March 30 and any motion o
f a majority

approving the lease would be a nullity in event the Court ru
les the lease

illegal.
Mr. George Cole Scott, Chairman of the stockholders' 

protective com-

mittee, stated that the committee was highly gratified at the re
sult attained

by the order of the Court, since that Court, while refusing to 
grant an

Injunction to restrain the holding of the meeting of stockholders on M
arch 30

had done so only upon the agreement of the company, through its attorneys.

that the company would not execute the proposed lease to the Nickel 
Plate,

or any other company, although given authority to do so by the I.-
S. 0.

Commission, until the final order was entered on the merits of
 their case in

the Chancery Court.
Mr. Scott further pointed out that the effect of the agreement 

of the

railway company through its counsel, as expressed in the 
order of the

court, was an abandonment by the railway company of its claim 
that the

I.-S. C. Commission had exclusive jurisdiction of controversy and 
the

admission that notwithstanding any approval that that body m
ight give to

the making of the proposed Nickel Plate lease, such authority coul
d not be

exercised unless the Chancery Court decides that the railway c
ompany has

the charter power to make the lease, or that it may obtain that po
wer and

exercise it upon less than unanimous consent of stockholder
s.

Mr. Scott expressed the view of the committee as being very
 sanguine

that from the advice of counsel the Chancery Court would ult
imately hold

not only that the railroad company did not have the present charte
r power

to make the proposed lease but that such power could not be 
exercised

when obtained by charter amendment except by the unanimous 
consent of

the stockholders of the company.
The claims of the committee in behalf of the stockholders are th

at the

original charter of the company having no provision for lease of a
ll of the

company's properties cannot be amended under any 
law subsequently

passed by the Legislature of Virginia so as to authorize the maki
ng of a

lease without the unanimous consent of stockholders, since the 
making of a

lease is a radical and fundamental change in the objects and purpo
ses of the

company, which cannot be effected against the consent of all
 stockholders

for the reason that their contracts with the company would
 be impaired,

in violation of' the Federal and State Constitution again
st the Impairment

of the obligation of contracts.
Mr. Scott also stated that the Court had indicated to co

unsel for both

parties that it would be at least five or six weeks before he would 
be able to

hand down a final decision which the committee's counsel advi
sed might be

taken to the Supreme Court of Appeals of Virginia by either 
party for a

writ of error as allowed, and that if the stockholders' claims are no
t sustained

In that Court a writ of error may be perfected to the Supreme 
Court of the

United States upon the Federal question as to the power of 
the State of

Virginia by amendment to the railway company's charter 
impairing the

obligation of the stockholders' contracts.
Mr. Scott stated that counsel stated that If the case were to 

take this

course it would require at least a year or 18 months for the 
matter to be

finally decided.-V. 120, p. 1454, 1322.

Chicago & Western Indiana RR.-Listing.-
The New York Stock Exchange has authorized the listing of 

3251.000

additional Consol. Mtge. 50-Year Gold 4% bonds due July 1 1952,
 making

the total amount applied for 348,708.000.-V. 120. p. 1086.

Duluth South Shore & Atlantic Ry.-Bond Extension.-
The holders of the outstanding $1.077.000 Marquette 

Houghton Ss

Ontonagon RR. 6%., bonds due April 1 1925 are asked to extend 
their bonds

at the same rate of interest until April 11935.
The railroad covered by this mortgage extends from Mar

quette to

Houghton. Mich.. and is the most valuable and greatest reven
ue-producing

portion of the Duluth South Shore & Atlantic Ry. The
 extention agree-

ment will not In any respect affect the existing securit
y for the bonds.

The mortgage will remain, as now, a first lien on this prop
erty. By virtue

of the extension agreement the bondholders will also
 have, on the part of

the South Shore company, a direct and absolute a
greement to pay the

principal and a guaranty to pay the interest. There is every reason to be-

lieve that the South Shore company will be able pro
mptly to perform this

agreement on its part in all respects.-V. 119. p. 1394.

Erie RR.-Lease to Nickel Plate Approved.-The st
ock-

holders on March 25 voted to lease the road for a period
 of

999 years to the new "Nickel Plate" road, to be control
led

by 0. P. and M. J. Van Sweringen of Cleveland.
There was represented at the meeting in person or b

y proxy 254,854 of

the 479.044 shares of 1st Pref. stock. 113,052 of the 160,000
 shares of 2d

Pref. stock and 882,476 of the 1.124.819 shares of Com
mon stock. Of

the 1,250,382 shares of stock represented at the meeting, 
1,224,994 voted

In favor of the proposal and 1,935 against.
Led by Clarence Fl. Venner. the minority stockholders st

rongly opposed

the lease. Mr. Venner Is the owner of 100 shares. of Eri
e Common stock

and representing the 100 shares of Common owned by Gen
eral Investment

Co.. of which be is President, read a formal protest ag
ainst any action

being taken at the meeting to authorize the lease.
As part of his objection, he claimed in substance that: (1)

 The proposed

lease will be in violation of the Federal statutes and of 
the constitutional

provisions, statutes and public policies of the States t
raversed by the Erie;

(2) that the proposed lessee, the new Nickel Plate, "
is a mere shell, owns

no railroad and its financial position is now such as
 to make unwise, im-

provident and dangerous any lease to it" of the Eri
e: (3) that the terms

of the proposed lease are indefinite, unfair, inequitabl
e. inadequate, specu-

lative, oppressive and confiscatory: (4) that the interest
s of the directors

of the Erie in the new Nickel Plate and in the syndicate
 promoting the scheme

of lease have not been disclosed to stockholders, and (5)
 that the plan is

a "scheme designed to benefit the promoters and th
eir associates among

whom we claim are some directors of the Erie."-V. 120, p. 1323, 580.

Georgia Southern & Florida Ry.-Report
Calendar Years- 1924. 1923. 1922. 1921.

Gross operating revenues 35.180.128 35.319.344 34.518.016 $4,586.770

Total operating expenses 3.611.860 4.102.187 3.744.211 4,669.211

Net rev, from oper__- $1,568.266 $1.217.1" 7 $773.806 def$82.441

Taxes & uncollect. rev__ 220.734 239.621 205.527 207,924

Equip. & joint tacit. rents 486.619 344,515 173,740 262.195

Ry. oper. income_- 3860.916 3633.021 3394.539 def$552,561

Other income  46.945 19.961 30,465 393.002

Total gross income  3907.861 3652.982 $425.003 deft159,559

Deduc's from gross Inc  30.721 15,972 18,944 24,327

Int. on mtgcd., bonded
& secured debt  295.947 245.327 287.982 291,897

DIY. on Preferred stock- (5%)88,400 (234)44.200

Income balance  $492.792 $347,483 $118.078 def$475,784

--V. 119, p. 2525.

Gulf Mobile & Northern RR.-Bonds Sold.-Kuhn,

Loeb & Co., New York, have sold at 9934 and int. $4,000,000

1st Mtge. 532% Gold bonds, Series "B," Dated April 1

1925, due Oct. 1 1950.
Denom. 31.000 c*Scrs. Int. payable A. & 0. The entire series, but not

apart thereof, red. upon 60 days' notice on any int, date on or befor
e April 1

1943 at 1075i % and int., and thereafter on any int. date at their 
principal

amount plus a premium equal to Yi % for each six months between 
the re-

demption date and the date of maturity. Both principal and interest will

be payable in gold coin of the U. S. of America of or equal to th
e present

standard of weight and fineness, and without deduction for any 
tax or taxes

or other Governmental charges (except succession and inh
eritance taxes

and Federal or State income taxes) which the company, its 
successors or

assigns, or the trustee, may be required to pay thereon or to 
retain or to

deduct therefrom under any present or future law of the U. S.
 of America,

or of any State. county, municipality or other taxing authority 
therein.

Issuance and sale of these bonds are subject to the approval 
of the Inter-

State Commerce Commission.
Listing.-Application will be made in due course to llst 

these bond's on

the New York Stock Exchange.
Data From Letter of Pres. I. B. Tigrett, Mobile, Ala., 

March 20.

Security.-Bonds are to be issued under the First Mortgag
e dated Oct. 1

1920 and will be secured by a direct first mortgage on a
ll of the lines of

railroad and appurtenances thereto, including equipment
, now owned and
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upon all property hereafter acquired by the Issuance of First Mortgagebonds.
The properties now subject to the First Mortgage consist of 438 miles ofroad, including the main .line of the company. 409 miles long, running fromMobile. Ala.. to Jackson., Tenn , where connection is made with the linesof the Illinois Central. FicaLtbern Ry. and Louisville & Nashville RR. sys-tems. There are also suDji3ct to the mortgage adequate railroad yards,shops, terminal properties. &c., including very valuable water front prop-erty at Mobile.
The First Mortgage bonds, after applying the proceeds of this issue to thepayment of the company's indebtedness, will constitute the only fundeddebt of the company and will be outstanding at the rate of only $9.132per mile of road. All the Series "A- bonds heretofore issued, part of whichhave been pledged to secure loans from the U. S. Government. will becancelled.
Purpose.-The purpose of the sale of these bonds is to provide funds toRay all the present indebtedness of the company, principally notes due theU. S. Government issued in connection with capital expenditures, to pro-vide for additional expenditures now authorized, and for additional workingcapital.
Capital Stock.-Company has outstanding $11.411.R00 Pref. stock, pay-ing dividends at the rate of 6% per annum. and $10.992.600 Commonstock, together having a present market value of approximately $13.250.000.Earnings.-For the 3 years ended Dec. 31 1924 the gross income of thecompany applicable to the payment of interest charges (before FederalIncome taxes), was as follows:

1922. 1923. 1924. ' Average.$970,078 $1.198.847 $1.402.859 $1.190.595The annual interest on the First Mortgage bonds to be presently out-standing will amount to only $220,000.Bond Issue.-Authorized amount limited to $15.000.000, of which $4.000,-000 bonds (the present issue) will be the total amount. presently outstanding.Balance of the authorized amount may he issued from time to time underthe conditions provided in the mortgage, for the purchase, acquisition orconstruction of additional properties, for additions, betterments and im-provements chargeable to capital account, for the acquisition of equipmentor to reimburse the treasury of the company for expenditures made for suchpurposes.-V. 120, p. 580. 84.

International-Great Northern RR.-Interest Payment.The chmpany will on April 1 pay to the holders of its Adjustment Mtge.6% Gold bonds, Series "A," an installment of 4% by way of interest onthe bonds for the year ended Dec. 31 1924. Payment of such interest willbe made at the Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City.-V. 120, p. 1323.

Kansas City Mexico & Orient Ry.-Sale Approved.-The sale of' the road was approved March 24 by Federal Judge John C.Pollock. The purchasers, Clifford Mated. of Kansas City, and associates,outlined their plan for the reorganization of the road, which plan wasapproved by Judge Pollock.
According to press rep irts. the reorganization plan includes advancementto the road of $1.250,0(10 by a group of Kansas City men, headed by Mr.}listed. W. T. Kemper, receiver, and H. F. Hall: a loan of $1.000.000 fromthe Government for 15 years: extension of a $2.500.000 loan already dueto the Government and recapitalization for $7.500.000 with an offer ofparticipation to English and American noteholders.• Mr. listed testified that the Government had approved tentative plansfor the $1.000.000 loan and extension of the loan now due. He termed$5.640.000 gold bonds outstanding against the road worthless, but saidthat under the reorganization plan noteholders would be offered stock inthe company at privileged rates. He said: "Those who have underwrittenthis reorganization proposal will come into the new company by paying atthe rate of $62 per 100 shares. The noteholders have the right to come inat the rate of $72 per share."-V. 120, p. 1199. 953.
Louisiana 8r North West RR.-7'o Pay April I Interest.-The Chatham Phenix National Bank & Trust Co. announces that it willDay on and after April 1 interest on coupons of the let Mtge. 5% bondsof the Louisiana & North West RR. due on that date.-V. 119. D. 2875.
Minneapolis & St. Louis RR.- Time for Deposits Extended.Holders of MInneanolis & St. Louis RR. 1st Mtge. 5% bonds due 1934and Des Moines & Ft. Dodge RR. 1st Mtge. 4% bonds due 1935 havebeen notified of an extension to April 15 1925 of the time for depositing theirholdings. Thereafter deposits may be made on ly upon terms imposed by thecommittee. Bonds will be received either by the depositary. the AmericanExchange National Bank. or the committee. comprising Walter H. Bennett,Chairman: Frederick J. Lisman and L. Edmund Zacher. The notice pointsout that a majority in principal amount of each issue has been depositedand that foreclosure proceedings have been or shortly will be commenced.-V. 120. p. 827, 449.

New Orleans Texas & Mexico Ry.-Bonds Sold.-Kuhn, Loeb & Co., New York, have sold $4,733,000 1stMtge. Gold bonds, dated April 1 1924, due April 1 1954,consisting of $3,752,000 Series "A," 534% bonds and $981,-000. Series "B," 5% bonds. The Series "A" bonds wereoffered at 99M% and int. and the Series "B" 5% at 924%and int., yielding 5.53% to maturity.Coupon bonds in denom. of $1,000. $500 and $100 registerable as toprincipal. Coupon bonds in denom. of $1.000 and fully registered bondsInterchangeable. Interest payable A. A n. Series "A' 5i.% bonds red.all or part on any int. date on or before April 1 1044 at 105 and int., thepremium decreasing % for each year elap ed thereafter until maturity.Series "B" 5% bonds red, all or part on any int, date at their princ palamount and accrued interest. Int. payable A. & 0. without deductionfor normal Federal income taxes up to 2% per annum. Company alsocovenants to refund to holders of the Series "A" bonds the Penna. personalproperty tax up to 4 mills per annum upon application. Principal andInterest of both series are payable in gold coin of the United States ofAmerica of or equal to the standard of weight and fineness existing onApril 11924.
Issuance.-Subject to the approval of the I.-S. C. Commission.Listing.-The outstanding 1st Mtge. bonds of Series "A" and Series "B"are listed on the New York Stock Exchange and application will be madeIn due course to list these additional bonds.

Data From Letter of Chairman Wm. H. Williams, New York, March 26.Security.-Bonds are to be issued under the first mortgage, which is afirst lien, either directly or through pledge of all outstanding securities ofsubsidiary companies, on approximately 979 miles of railroad, with itsappurtenances, including 2 ferry boats and the facilities used In the operationof the ferry over the MLssissip River at Anchorage, La., on real estate ofestimatedaestimatedvalue exceeding 3.000.000 and on equipment having a bookvalue, after depreciation, as of Dec. 311924, of approximately 37,750,000.Company.-Operates over the lines of railroad subject to the first mort-gage, together with several short lines over which thiegmpany has trackage
veroamtBitttoon Rouge,

r.:igahts,,,usa system
ri stn. 'aleicktVggn'l s Borderr o  a_ Brow the 

snssillieto New Orleans, the business of the company is handled over thenlinesougo7Yazoo & Missis.sippi Valley RR. and Illinois Central RR. under a contractwith those companies. Company also owns all the capital stock of Inter-national-Great Northern RR., which owns 1,159 miles of railroad. NewOrleans Texas & Mexico Ry. and its subsidiaries accordingly operate overapproximately 2,325 miles of railroad (including mileage operated undertrackage and similar contracts) extending from New Orleans and BatonRouge to Dallas, Austin, Ft. Worth, Waco and San Antonio to the Gulfports of Freeport, Galveston. Orange, Beaumont, Houston, Port O'Connorand Corpus Christi and to connections with the National Rye. of Mexicoat Laredo and Brownsville.
Control.--Company is controlled, through the ownership of a largemajority of its stock, by Missouri Pacific RR., which latter company isoffering to purchase the remaining outstanding shares. Missouri PacificRR. also owns a majority of the stock of Texas & Pacific 

Ry.. 
and thelines of these companies form, with the lines of International-Great NorthernRR. a through route from St. Louis to Houston, Galveston and the im-portant Mexican gateways of Brownsville and Laredo.Purpose.-Proceeds will be used to reimburse the treasury in part forthe cost of additions, betterments and new properties and equipment paidfor out of income and for other corporate purposes.

Bonds Outstanding.-Company had outstanding as of March 23 1925(incl. these bonds, but excluding old 1st Mtge. bonds, due in Oct. 1925,the mortgage securing which has been released and funds to pay principal

and interest of which are deposited with Irving Bank-Columbia Trust Co.)$14,270,000 1st Mtge. 5 % Gold Bonds, Series "A," $7,797.000 1st Mtge.5% Gold Bonds, Series' 'B," and $5,703,000 5% bonds, due in 1935, securedunder the 1st Mtge, ratably with the 1st Mtge, bonds issued thereunder.The amount of bonds secured by the first mortgage to be presently out-standing will accordingly be $27,770,000 or at the rate of only about $28,365per mile of railroad covered by the mortgage as a first lien either directlyor through the pledge of all outstanding securities of subsidiary companies.Company has no other funded debt, except $1,740.000 Equipment Trustcertificates maturing serially up to 1939 to be secured on equipment costingapproximately $2,320,000, which is being delivered from time to time.Capital Stock.-There is outstanding $15,000,000 capital stock on whichdividends are now being paid at the rate of 7% per annum. An extra divi-dend of 16% % in cash was paid in 1924 out of accumulated earnings.Earnings.-The consolidated earnings of the company and of its principalsubsidiaries, not including International-Great Northern RR., which hasonly recently been acquired and which is earning a considerable surplusover its interest requirements (giving effect to certain adjustments resultingfrom Federal control in the respective years to which the same are applic-able) and the income applicable to interest for the past five years have beenas follows:
Railway ' Interest on
Operating :Gross Funded, &c.Revenues. Income. Debt.1920* $13,435.246 $2,855,998 $1,065.3051921  11.090.101 2.360.198 1,124,0021922  10.413.975 3.095.200 1,204.4981923  11.911.420 3,908,569 1,167,6611924  14.251.547 4,215.720 1,062,904Average, . 

. 
1,124,874• Includes two months Federal operation. x Applicable to interest(before deduction for Federal income taxes).-V. 120. p. 953.580.

New York Chicago & St. Louis RR.-Lease of Erieand Pere Marquette Roads Approved by Slockholders--Chesa-peake cfc Ohio Vote Delayed by Court.-The stockholders ofthe Erie and Pere Marquette railroads have approved thelease of the systems to the new Nickel Plate. The stock-holders' meeting of the Chesapeake & Ohio to be heldMarch 30 to vote on the lease will be delayed owing to courtdecision. For further details see companies mentioned.-V. 120, p. 1455, 1087.
New York New. Haven & Hartford RR.-Listing.-The New York Stock Exchange has authorized the listing of $23.000,00015-Year Secured 6% gold bonds. due April 1 1940 (collateral trust).There will be pledged with the trustee as security for the.payment of thebonds $23.000.000 1st & Ref. Mtge. 6% gold bonds. Series "F," datedApril 1 1925, payable April 1 1940.
The bonds are to be issued for the purpose of purchasing, retiring or re-funding the obligations of this company's 15-Year European Loan of 1907,to the amount of $24,823,946. of which obligations, on maturity April 11922. 90% were extended so as to mature April 1 1925, and so as to bearinterest at the rate of 7% per annum.-V. 120. p. 1455. 1323.
Norfolk & Western Ry.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.Total oper. revenues___$97.707.310 $95 591.682 $90.352.887 $80.718,802Total oper. expenses__ 69.875.109 72.598.871 68.052.804 64.346.857Operating Income  20.418.662 16.741.639 16.292.144 11.613,964Net ry. oper. income_ 22.463.369 20.008.866 18.590.689 14.479,836Gro.ss income  23.546.593 23.613 076 19.774.166 15.590.120Deductions fr. gross inc_ 5.303.245 4.824.579 5.219.178 5.546.939Divs. on adj. Pref. stock 919.692 919.692 919.692 919,692Divs. on Common stock 10.608.539 10.327.616 9.960.778 8.506.190
Balance, surplus  $6.715.117 $7.541.189 $3,674,519 $617.299The report will be published fully in the next issue of the "Chronicle.'-V. 120. p. 828. 581.

Northern Central Ry.--To Retire Consol. Mtge. 4s.-The $1.757,000 Consol. Gen. Mtge. 4 %, Series "E," bonds, maturingApril 1 1925, are payable at the company's office in Baltimore. Md.. atthe option of the holders. they also will be paid at the office of the Treasurer,Broad St. Station, Philadelphia, Pa.. or at the office of the PennsylvaniaRR. Co. at 85 Cedar St., N. Y. City.-V. 120, p. 1087.
Pennsylvania Railroad.-LiPtino.-
The New York Stock Exchange has authorized the listing of 650.000,00040-Year 5% Secured Gold bonds due Nov. 1 1964.-V. 120, p. 1200.
Pere Marquette Ry.-Stockholders Approve Lease.-Thestockholders on March 21 approved the lease of the roadfor 999 years to the new Nickel Plate. About 72% of thestock was represented at the meeting and no dissenting votewas cast.-V. 120, p. 1200, 828.
Seaboard Air Line Ry.-Equipment Trusts.-
The L-S. C. Commission on March 14 authorized the company to assumeobligation and liability In respect of $1.101.033 deferred Equip. l'rustSeries "V." Class ' 0. ' to be issued by the Chase National Bank, NewYork. under an agreement dated April 2 1923; certificates to be deliveredto tb e company.-V. 120. p. 581. 84.
United Railroads of Yucatan.-0(1. 1 1922 Interest.-Coupon due Oct. 1 1922 on the 5% 1st Mtge. Redeemable Gold bonds,will be paid on and after April 1 192.5, together with interest thereon at5% per annum from Oct. 1 1922 to April 11925. at the office of Ladenburg,Thalmann & Co.. 25 Broad St.. N. Y. City.-V. 119. p. 2527.
Vandalia RR.-Tenders,-
The Farmers' Loan & Trust Co , N Y. City, will until Mar. 30 receivebids for the sale to it of Consol. 4% Gold bonds. Series "A," due 1955, toan amount sufficient to exhaust $213.161 at a price not exceeding par andInt.-V. 119. p. 199.

Wabash Ry.-Resumes Divivnds on Class "A" PreferredStock at the Rate of 531 Per Annum.-The directors on March26 declared a quarterly dividend of 1 X% on the outstandingPreferred "A" stock, par $100, payable May 25 to holdersof record April 18. An initial dividend of 1% was paid onthis issue on Jan. 29 1917, which rate was also paid quarterlyto and including April 30 1918; none since.The resolution by the directors follows:Resolved, That a dividend upon the outstanding profit-sharing Preferredstock "A" of this company, at the rate of 1H % upon the par value therebe and at the same time is declared out of the surplus of the company infavor only of those who shall be stockholders of record April 18 1925. Thedividend to be payable May 25: and further.Resolved.-That in case of the issue of additional shares of stock in ex-change for 5% Cony. Pref. stock "B, or otherwise, the same shall beentitled to participate in dividends in the same manner as the present out-standing stock of the company, to wit, the holders of record April 18 ofsuch additional shares shall be entitled to a dividend thereon of 134%,payable May 25.
The Preferred "B" stock is convertible at par into one-half share ofPreferred "A" and one-half share of Common stock.-V. 120, p. 1324. 700.
Western Pacific RR. Corp.-To Distribute to CommonStockholders a Cash Dividend of $5 Per Share and to Both Pre-ferred and Common Stockholders Stock Dividends of 16 2-3%Each in Common and Preferred Stock-To Amend Articles ofIncorporation so as to Provide that the Preferred Stock Shall BeCumulative to the Extent of Two Years Dividend, Irrespectiveof Earnings.-Chairman Alvin W. Krech, in a letter March 17
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announcing the declaration of a cash dividend of $5 per share
on the Common stock and of stock dividends of 16 2-3%
each on both the Pref. and Common stocks, outlines in

detail the history of the company and its relations with the
Denver & Rio Grande RR. Mr. Krech says: .
As the result of the proceedings [a brief narrative of which will be found

below], taken against the old Denver & Rio Grande RR. to realize upon the

obligation of that company assigned by the old Western Pacific bond.holders

to this corporation and as a consequence of transactions undertaken to

effect such realization, this corporation now holds:
(1) Miscellaneous securities, almost all of which are readily

convertible into cash, appraised value 4$16,291.300

(2) Half interest in the Common stock of the reorganized Den-
ver & Rio Grande Western RR. Co.. subject to the existing
trust; half interest in stock of Utah Fuel Co.. subject to
existing pledges thereof and to the trust created for the benefit
of the holders of bonds and Preferred stock of the Denver Si
Rio Grande Western RR. Co y12,500,000

(3) Gen. Mtge. bonds of the Denver & Rio Trande Western RR.
Co. (par value)  3,751.875

(4) 6% Pref. stock of the Denver & Rio Grande Western RR.
(par value)  2.070,000

x Out of this sum $3,809,441 represents unexpended earnings of assets

realized and held pending the proceedings. y Appraised value.
The bonds and Preferred stock of the Denver & Rio Grande West

ern

RR. Co. above mentioned are deposited as collateral to 35.175,000 4%
notes of this corporation, maturing Oct. 1 1930, which were issued to

acquire bonds of the Denver & Rio Grande RR. Co., in order to carry 
out

the then proposed plan of reorganization.
The articles of incorporation of this corporation provide that the 

fruits

of the recovery against the Denver Co.. whether cash, securities or 
other

property representative thereof, or any part thereof. may be retained 
by

the corporation and dealt with as any other corporate asset and that in 
such

event the directors shall distribute to and among all of the stockholders o
f

the corporation, in proportion to their holdings of its stock, without 
any

preference or priority in favor of either class of stock, paid up Preferr
ed or

Common stock, or both Preferred and Common stock, of the 
corporation

at par, to an amount, or amounts, respectively, not exceeding an aggreg
ate

amount in the judgment of the directors representing the fair value o
f the

assets so retained, and that in the event that representative securities 
are

not so distributed the assets which are not so capitalized shall be 
distributed

to the Western Pacific Operating Co. or to the stockholders.
The directors are of the opinion that the assets, other than the 

stocks

and bonds received in exchange for Adjustment bonds and against 
which

15.175.000 of 4% nets of this corporation were issued, could be pro
perly

capitalized at $28.791,300. It is, however, necessary to establish a reserve

as the question of loss or gain on the transaction involving exchange o
f 4%

notes for the bonds and the subsequent exchange of Adjustment bon
ds for

new securities, is not a closed transaction, and it is not now possi
ble to

determine the net realization.
In view of these circumstances, the board has concluded:
(a) To capitalize the interest of the corporation in the Common stoc

k of

the Denver and in the stock of the Utah Fuel CO. at $12,500,000. 
and issue

an amount of Common stock of this corporation having a par value eq
ual to

that amount, to be distributed as a stock dividend.
(b) To capitalize out of other recoveries assets of the value of 312.500,000

and issue Preferred stock of this corporation having a par value equal to

that amount against the same. This will permit distribution of one share

of Preferred and one share of Common stock for each six shares of Preferred

or Common stock held by the stockholders, respectively, Preferred 
and

Common stockholders sharing alike. Certificates for the new stock to be
issued as of July 11925.

Suggested Amendments Affecting the Power of the Directors and the Rights
and Priorities of the Preferred and Common Stockholders.

At the time that this corporation was created the extent of the realization

on the obligations of the Denver Co. was necessarily a matter of conjecture.

nor was it then possible to foresee when dividends could be declared o
ut of

the earnings of the Western Pacific RR.
During the ten years which have elapsed since default took place upon

the bonds of the old Western Pacific Ry. Co.. and as a consequence o
f the

final settlement of the Denver litigation the situation has been clarified.

When this corporation was organized the cumulative feature of the Preferred

stock was limited to undistributed earnings in any year; this was done be-

cause the prospects of the corporation were uncertain and it was desired to

guard the Common stock against an accumulation of dividends extending

over a substantial period of time.
Now the situation has changed. The Western Pacific RR. Co. has in-

vested in property ont of profit and loss surplus $3,413,305: retired out of

income funded debt of $352,700 at a cost of $299,887: created a sinking fund

reserve for the First Mtge. bonds of $50,112: and carried to profit and loss

$1,390.138. In other words. 15,153.444 has been earned, a part of which

could properly have been paid on the Common stock of that corpor
ation

and in turn distributed to the Common stockholdersof this corporation
, had

the net recoveries against the Denver Co. been realized and the changes in

• the Articles here suggested been made. [The only arrears 
of Preferred

stock dividends amount to 1.558%. which will be paid.]

It is probable that under the Articles as framed the Preferred stock 
had

no right to any payment out of such surplus, and it is also po
ssible that

under the Articles as framed no surplus can ever be created by 
which the

Preferred dividend can be supported In any year in which the sa
me has not

been earned.
The operating officials of the Western Pacific RR. Co. (the operat

ing

company) are of the opinion that from now on the earnings of that 
company

alone will be sufficient to pay the entire dividend upon all of the 
Preferred

stock to be issued by this corporation, and that such Preferred stock
 will.

as matter of fact, be cumulative under the Articles as now 
framed. Never-

theless, as experience has proved, fluctuations in business often assume
 sueli

proportions that It is possible in certain years the earnings will n
ot be suffi-

dent to meet the entire Preferred dividend, while in other years a 
substantial

surplus may be created.
Under these circumstances, the directors are of the opinion that i

t is to the

best interests of all stockholders, Common and Preferred 
alike, to amend its

articles of incorporation and provide that the Preferred 
stock shall be

cumulative to the extent of two years' dividends, irrespective 
of earnings.

This would limit the total possible cumulation at any on
e time to 12% in

addition to the extent to which earnings may have been
 realized and not

distributed in dividend.
The directors are further of the opinion that all surplus e

arnings should

be available for the payment of Preferred dividends if 
the payment of such

dividends be, in the opinion of the directors, advisable, fo
r an interruption

In the Preferred dividend caused by a bad year would, in 
the opinion of the

board, depress the market value of both Common and Pre
ferred stock, and

do the Common stock an injury which would not be 
compensated for by

the existence of a surplus not available for Preferred
 dividends. Such sur-

plus would not, under the Articles as now framed, be 
paid out as a dividend

on the Common stock, but merely form a fund out of which add
itions and

betterments to the property would be provided; for in 
the exercise of sound

business judgment no board of directors would pay 
dividends on the Com-

mon stock at any time until the dividend on the 
Preferred stock had been

firmly established and pending such time would inev
itably appropriate any

available surplus to capital expenditure.
If these views of the directors are approved by the s

tockholders, and the

articles of incorporation amended so as to carry the same 
out, the directors

will in the exercise of their power under the existing 
Articles, pay to the

Operating Co. out of recoveries not capitalized, the sum 
of $1,500.000 on

condition that the Operating Co. (the Western Pacific RR.) 
declare against

the surplus against which a dividend on its Common 
stock may properly

be charged a dividend of $5 per share which when paid by 
the Operating

Co. to this corporation will be by it in turn paid on the 
Common stock of

this corporation; assets valued at $1,000.000 forming part of t
he recoveries

and not capitalized or paid to the Operating Co. will be ca
rried to profit

and loss account of this corporation, the same to be used fo
r any lawful

corporate purpose, including the payment of dividends on Pref
erred stock:

assets valued at 11.291,000 will be held in the treasury of this 
corporation

as a reserve against possible loss not yet ascertained. [In addition to the

reserve so created out of recoveries, treasury assets will be 
appropriated so

as to create a total reserve of $2,250,000.1
It is believed that the ;proposed changes are in the interest of all 

classes

of stockholders, and will benefit the credit of the corporation. It should

be noted that the amount which it is proposed to carry to profit and l
oss is

somethingless than one-third of the earnings of the recoveries, whil
e the

same have remained in the hands of this corporation.

Narrative of Proceedings Leading up to Reorganization
.

On Dec. 20 1924 the receivership of the properties of the Denv
er & Rio

Grande Western RR. Co. was closed. This terminated proceedings com-

menced in 1915 to establish and enforce the rights of the bond
holders of

the old Western Pacific By. Co.. 95% of whom co-operated t
hrough the

medium of this corporation to realize as effectively as possible 
upon the

obligations of their debtors. The receivership of the old Western 
Pacific Ry

commenced March 2 1915 and terminated July 14 1916, this 
corporation

through the medium of a subsidiary taking over all the property 
of that

company.
On May 17 1917 the U. S. District Court for the District of New 

York

rendered judgment in favor of the trustee for the bondholders of th
e old

esWtern Pacific By. Co. against the Denver & Rio Grande RR. Co
. for

$38,270,343, this sum representing the unpaid principal and interes
t due

on the debt after crediting thereon the moneys realized from the sale of the

properties of the old Western Pacific By. Co. This decision was affirmed

on appeal Jan. 3 1918.
On Jan. 26 1918 the U. S. District Court for the District of Colorado at

the instance of a general creditor and with the consent of the Denver Co..
placed the properties of that company situated within the jurisdiction of the

Court in the hands of a receiver. This receivership lasted till Aug. 1 1921,

when the properties were acquired by this corporation through the medium

of a subsidiary. [All property of the Denver & Rio Grande RR. Co. othe
r

than that embraced in this sale, had theretofore been sold and purchas
ed by

this corporation when no other bidder could be found.)
The railroad properties and certain other property of the Denver dr R

io

Grande RR. Co. were sold subject to various mortgages, aggregating in
 total

approximately 1120,000.000: approximately $80,060,000 being 
secured by

divisional mortgages and $40,000,000 by general mortgages. The pur
chas-

ing company did not assume payment of these mortgages.
Interest on the First & Ref. bonds of the Denver Co., one of the jun

ior

issues above mentioned, was paid as the same became due till Feb. 11922,

when as a consequence of the Pueblo flood and adverse business conditions

the earnings of the subsidiary company in which title to the Denve
r road

was vestd were not sufficient to meet both interest maturing on the senio
r

divisional bonds Jan. 1, and on the First /4 Ref. bonds Feb. 1. Interest
on the Divisional bonds was paid and the First & Ref. bonds went into

default. Acting in conjunction with a committee of refunding bondholder
s

of the old Denver Co., this corporation proposed a plan of reorganizatio
n.

This plan did not receive the assets of a sufficient number of bondholders

to make it effective.
In June 1922 it then being apparent that the proposed plan must be

abandoned, in July receivers of the mortgage property were appointed at

the instance of the trustees of the general junior mortgages of the old Denve
r

Co. The receivership embraced not only the property mortgaged but also

property not mortgaged, and owned by the Denver & Rio Grande Western

FtR. Co., that company consenting to deliver to the receiver property owned

by it free of mortgage but acquired for use in the operation of the road

and necessary for operation by the receiver, the decree requiring the receiver

to account to the company for the value of such property.
'This receivership continued till Dec. 20 1924. In the meantime negotia-

tions had taken place between the Missouri Pacific RR. Co. and this cor-

poration which culminated in the proposal of a plan of reorganization by
these companies.
On June 15 1923 this plan was put forth and consummated on Dec. 20

1924. In consequence thereof this corporation now holds the benef
icial

Interest in one-half of the Common stock of the Denver & Ril Grande West-
ern RR. (150.000 shares), beneficial interest in the other half being vested

in the Missouri Pacific RR. Co. The capital structure of the Denver &

Rio Grande Western RR. Co. has been modified. $16,445,000 bonds have

been converted into 6% Preferred stock. Bonds in the principal amount

of $29,807,650 [representing in part accumulated interest] have been i
ssued

to refund the principal and interest on the remaining unpaid debt, and the

mortgage securing these bonds has been subordinated to a new authorized

Issue of $150,000,000 Ref. & Impt. bonds, of which only 12,000,000
 have

been issued, the interest on bonds so subordinated is payable durin
g the

years Feb. 1 1924 to Feb. 1 1929 only if earned and available, wh
ether prior

to Feb. 1 1929 or thereafter.
During the process of this readjustment, that is, since August 

1922 (a)

$19,188,536 has been spent in rehabilitating the railroad 
properties of the

Denver & Rio Grande Western, constructing shops and 
acquiring equip-

ment against which expenditures only $6,600,000 [evidenced by $4.60
0.000

Equipment Trust certificates and $2,000,000 Improvement bon
ds] of new

interest-bearing obligations of that company are outstan
ding.

All the stock of the Utah Fuel Co., subject to the existing 
pledge thereof,

has been placed in the hands of a trustee, the dividends being 
payable to

the Denver Co. unconditionally till Feb. 1 1929, and thereafter MAO

available for payment of interest and Preferred dividends of the Denv
er &

Rio Grande Western RR. Co., but when not required for these pu
rposes the

same after Feb. 1 1929 are equally divisible between this corporatio
n and

the Missouri Pacific RR. Co.
(a) Of this sum $14,791,022 is chargeable to road and equipment under

 the

I.-S. C. Commission's classification and $4,397,514 while in fact incidental

to expenditures chargeable to Capital Account under I.-S. C. Commiss
ion's

classification was charged to operation. Property abandoned and equip-

ment retired during this period amounts to $3,811,824. This property,

however, was of little or no value and represented lines not operated for
several years and equipment which had nothing but a scrap value.-

V. 120. p. 1455, 1324.

PUBLIC UTILITIES.

All America Cables, Inc.-Quarterly Statement.-
3 Months Ended March 31-

Net after deducting oper. exp., taxes, &c 
Income from investments & miscell. income

Total income 
Dividends (exclusive of inter-co. dividends)

Surplus 
x Estimated.-V. 120. p. 84.

American Electric Power Co.-Bal. Sheet Dec. 31.-
1924.

Assets- $
Stocks of subs, and

affiliated cos_ _ .12,938,375
Bonds of subs, and

affiliated CO3_-- 2,735,160
Misccil. securities_ 55.263
Other investments 737,006
Cost cars pledged_ 528,757
Office turn., fix-

tures, &c  27.315
Empl. pension Id. 49,324
Bills Se accts. ree.

of subs. & still 
companies  3,410,854

Other bills rec____ 90,800
Cash  1,380,868
Other curr. assets. 1,718
Accr. Int. & dlvs.

receivable  597,035
Unadjusted debits 472,965
Contract, sale of
stocks, bonds &
accts. (balance). 3,824,772

Coll. trust bonds__ 15,100
Disc, on fund. debt 346.557

American Electric Power Co. is guarantor of certain bond issues of

x1925. 1924.
$749,168 $763,190
178.000 140.000

$927.168 $003,190
471,420 403,000

$455,748 $500,190

1923.
$

1924.

Common stock.- 9,460,000

1923.
$

9,460.000
15,148,336 Preferred stock... 4,021,100 4,897.600

Pref. stock scrip- 15,493 38,993
4,665,826 Funded debt 7,416,530 8,122,830

90.007 Car trust Ws.-- 521,360 533,000
804,130 Due sub. & still 
654,686 companies 1,244,905 293,444

Bills payable 1,007,308 14,689
20,003

,
Vouchers payable

49,295 & sundry creds_ 122,748 101,795
Other curr. Habits_ 17,898
Accrued interest_ 134,872 151,011

2,585,961 Accrued taxes._ _ 49,768 49,458
  Unadjusted °reds. 33,066 16,928
295,508 Conting. reserves. 92,350 92,349

1.404 Empl, pen. reserve 46,631 48,190
Accident ins. res.. 120,011 104,537

820,691 Operating reserves 7,860 7,268
412,296 Surplus 2,000,167 2.039,001

15,100
25,971,097407,850 Tot (each side) _27,211,869

$10,765.000. and notes of $33,000 of underlying companies
.

The usual comparative income account was given in V. 120, p.954,1324

American Public Service Co.-Bonds Ofered.-Halsey,
Stuart & Co., Inc., and A. B. Leach & Co., nc., are offering

Dec. 1 1912; due Dec. 1 1942.
Cornoany.-Incorp. in Oct. 1912 in Delaware. Controls through owner-

ship of all the capital stocks (except directors' qualifying shares) and all
outstanding funded debt, 11 _public utility operating properties supplying
without competition electric light and power, gas, ice and street railway
service. The subsidiary companies serve a rapidly developing territory

at 100 and int. $1,200,000 First Lien 6% gold bonds, date
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situated in eastern Oklahoma and central and eastern Texas, including 85communities and having an estimated population of 190,000.

Capitalization- Authorized. Outstanding.Preferred stock, 7% cumulative $10,000,000 56.164.400Common stock  15.000.000 y4.290.380First Lien Gold bonds due Dec. 1 1942  (a) x9,457.80020-Year 8% Collateral Gold notes. Series "C," 1941 500,000 474.500General Lien 6% Gold bonds, due Dec. 1 1942_ (a) 71003.000x Of this amount $8,172.600 are 6% and 81.285.200 bear 6% interest.y The entire amount of General Lien bonds and practically all of theCommon stock are owned or controlled by Middle West Utilities Co.a Authorized issue limited by restrictions of respective trust indentures.Securttg.-Now secured by a first Hen on all the outstanding bonds andcapital stocks (except directors' qualifying shares) of the subsidiary com-panies, all of which are deposited and pledged with the trustee under themortgage. No additional stocks or bonds may be issued by the subsidiarycompanies unless deposited as additional secuirty under the First Lien Mtge.
Earnings 12 Months Ended November 30.

1923. 1924.Gross earnings, including other income  $3.498,392 84.389,040Operating expenses, including taxes  2,112.560 2.530.850
Net earnings  51.385.831 81,858.190The annual interest on all First Lien bonds and Collateral Gold notesto be presently outstanding in the hands of the public requires 8611,854.Management.-Company is controlled by the Middle West Utilities Co.-V. 119. p. 2527.

Associated Gas & Electric Co.-Stock Offered-Increase
in Capitalization-Acquisition of New Properties,&c.-
John Nickerson & Co., New York, are offering 30.000 shares of $6Dividend Series Preferred stock (no par value) at $84 per share and diva.,to yiela about 7.14%.
The company on March 21 filed a certificate at Albany, N. Y., increasingthe authorized capital stock (no par value) from 800,000 shares to 925.000shares, the additional 125,000 shares to be known as $6 Dividend SeriesPreferred stock.
Announcement has been made by the company of the acquisition ofadditional properties in New York State serving 85.000 population, with11.000 electric light consumers. As a result of this acquisition the Associat-ed System now serves over 600 population and has more than 130,000electric light customers. With properties extending from Maine to Tenn.The largest of the new property acquisitions is that of the Depew &Lancaster Light, Power & Conduit Co., serving a territory of approxi-mately 80,000 population on the outskirts of the city of Buffalo. Undera 30-year contract with the Niagara, Lockport & Ontario Power (Jo., thiscompany receives hydro-electric energy generated at Niagara Falls fordistribution to its customers.
Along the Canadian border in New York State the company has acquiredthree separate properties which it plans to merge into one corporation tobe known as the Champlain Electric Co. These properties servo approxi-mately 5,000 population and have in excess of 1,000 electric light customers.They will be physically inter-connected and generate power from theirown plants.
The company recently purchased several small municipal electric stations13rIng midway between its Kentucky and Tennessee properties which willbe connected to the plant at Martin, Tenn. This line will be extendedlater to connect with the large generating plant at Hopkinsville, Ky.

' 
thegenerating capacity of which is being substantially Increased with theobject of supplying the entire requirements of the Kentucky and Tennesseeproperties.-V. 120, p. 1455.

Barcelona Traction, Light & Power Co., Ltd.-Div.-The directors have declared a dividend of 17., on the 7% Non-Cumul.Panic. Preference shares, payable April 15 to holders of record April 6.-V. 119, p. 3008.

Brockton (Mass.) Gas Light) Co.-Earnings.-
Cal. Years- 1924. 1923. Cal. Years- 1924. 1923.Gross earnings_ _ _5911.149 $941,189 Interest c.harges__ 528.868 $27.702Operating expenses 651,113 662.685 Res've for depr'n_ 82,500 39.000
Net earnings__ -$260.036 $278,504 Bal. for res. & div3148,668 $211,802Note.-Dividends at the present rate call for $122,960.-V. 108, p. 1938
Brooklyn Borough Gas Co.-Option.-
According to a report current in the financial district, an option hasbeen given by the nyerderer Estate on its majority stock holdings of thecompany. Although the interests to whom the option have been given arenot mentioned, the reports link that of Henry L. Doherty,. Asked aboutthis option and if he had acquired it, Mr. Doherty said he would prefernot to discuss it at this time.
The existence of the option was made known by the Philadelphia inter-ests who have had control for some year, a few days ago. when the annualmeeting was postponed in order to give option holders time to exercise theirprivilege.-V. 116. p. 2997.

Brooklyn Edison Co. Inc.-New Director.-
James H. Post has been elected a director.-V. 120, p. 1201.
Brooklyn Union Gas Co.-Al Gas Law Illegal.-
Almet R. Latson, Special Master, in his final report, consisting of 6,000printed pages, filed March 21 with the Federal Court in Brooklyn, hasdeclared that the $1 gas law is confiscatory and unconstitutional.In his final report the Special Master makes some Important changes fromthe findings he presented in preliminary report (V. 120, p. 85).The most significant is the allowance of $6,000,000 for going value, whilein the preliminary report no going value was allowed. The 56,000,000,however, is not includcd in any rate base, as the Master found it not to benecessary in proving the $1 rate inadequate. The value is there, however,he found.
Where previously he held the $1 rate and 650 B. T. U. standard as separ-able, both being included in the puma law, he now finds them to be insepar-able and both unconstitutional.
He still holds that the acceptance of the P. S. Commission rates by thecompany a few years ago does not represent a contract between the com-pany and the State, which the former alleged was vollated when the new $1gas law was passed.
Mr. Latson allows the company a valuation of $58,092,513 as of Dec. 311923. to which is to be added $6,000,000 going value. The $1 rate, hefound, did not yield an adequate return on this investment.
Since the end of 1923 the company has spent about 86.000.000 for addi-tions and extensions, so that on this basis its property represents an actualinvestment of something over 564.000,000 actual cost not including W090,-

000 for going value.-V. 120. p. 701. 85.
Buffalo General Electric Co.-To Pay Bonds.-
The 7% Convertible Debenture bonds, due April 1 next (8227.300 out-standing Dec. 31 1924), will be paid off at maturity at the office of MarineTrust Co., Buffalo, N. Y., without any additional issue of new securities.These bonds are convertible into the Common stock, par for par, at anytime prior to maturity. April 1 1925.
Vietor, Common & Co., Buffalo, state: "Owing to the conversion feature,

the bonds are now selling between 240% and 250% of par. It is. therefore,very important that holders either convert at once or sell their bonds at themarket. If this is not done, holders will receive only par for their bonds on
April 1."-V. 120, p. 954.

Cambridge (Mass.) Electric Light Co.-To Change Par.
The company has applied to the Mass. Department of Public Utilities forauthority_ to change the par value of its Capital stock from $100 to $25 per

share.-V. 117. 10• 2857.

Central Park North & East River RR.-To Pay All
Creditors in Full-Court Order Terminating Receivership Pro-
vides for $300,000 Distribution.-
The following is taken from the "Herald-Tribune" of March 21:
"Full payment to all creditors of the Central Park North & East River

RR , amounting to 5300.000. was made possible by a court order dated
March 18 confirming the report of John Godfrey Saxe, referee, on the
final accounting of the receiver. Newton M. Hudson. who has been directed
to distribute the hinds in his hands in accordance with the referee's recom-
mendations. This order marks the end of a receivership which began
a November 1912. The Central Park company at that time operated

many miles of surface cars in different parts of New York City. It wasforced into bankruptcy by the creditors allege claims amounted to morethan $2,000.000 at a time when it had only $464 in the bank. The $2,-000O0 in claims have since been cut to 8300,000 by legal appeals andmore than $500,000 owing to the company has been collected in lawsuits."The Central Park company is now a part of the Third Ave. By. system.]-v. 55. P. NC
Central States Utilities Co., Inc.-Company's OperatorsAcquire Winchester Gas Co. of Virginia.-
William E. Moss & Co., Inc. Detroit, Mich., and J. A. W. IglehartCo.. investment bankers. Baltimore, Md., have agreed to purchase allof the Common stock of the Winchester (Va.) Gas Co. at par, payable incash, on April 10.
William E. Moss & Co. are the operators of the Central States UtilitiesCo. and several other gas properties.-V. 119, p. 3009. 2759.
Chesapeake & Potomac Telep. Co. (of Va.).-Earnings.
Calendar Years- 

•Telephone operating revenues 
Telephone operating expenses 
Uncoliectible operating revenues
Taxes assignable to operations 

Operating income 
Net non-operating income

Total gross income 
Rent and miscellaneous deductions
Interest 
Dividends 

1924. 1923.
85.165,514 54,962,931
3,587,328 3,397.101

14,285 20.843
476,455 435,160

81.087.447 $1,109.827
30.154 18.500

$1,117.601 $1.128,327
  129,003 116,182

319.824 325,582
675.000 591,822

Balance  
-V. 119, p. 1629. 

def$6,225 sur$94.741

Chicago North Shore & Milwaukee RR.-Earnings(Including Chicago & Milwaukee Electric Railway).-
Calendar Years- 1924. 1923. 1922. 1921.Operating revenues  56,198.987 $5.945.272 $5,007,951 $4,500,505Operating expenses  4,650.030 4.464,421 3,777,592 3.440.761
Net rev, railway oper_ 51,548,957 51.480.851 31,230.359 31,060,044Net auxiliary oper. rev__ 800 11,444 8.731 6,561
Net revenue from oper 51,549.757 $1.492.295 $1,239.090 11,0116.605Taxes  298,609 279.448 248,937 225.844
Operating income___ $1,251.148 51,212.847 3990.153 $840,761Non-operating income__ 60.155 26.626 14,560 11 .972
Gross income 

Fixed charges  
81,311.303 11,239.473 31.004,713 $852.733610,583 552.608 486.784 463.013Dividends x393.301 y158,267 x90,000 z70,000

Net income  $307.419 3528,598 3427.927 -17319.720Profit and loss, surplus  3640.216 $350.237 $2.390,811 81,962,881x Being 6% on the Pref. stock and 7% on the Prior Lien stock. y R7rer7-sents 3% dividend on the 6% Prof. stock and 1.1i% on the Priorstock outstanding. z Represents dividends on the old stock outstandingbefore financial reorganization accomplished early in 1923.-V. 120, p. 85.
Depew & Lancaster Lt.

' 
Pr. & Conduit Co.-Control.-See Associated Gas & Electric Co. above.-V. 117, p. 557.

Detroit United Ry.-Tax Claim Filed.-
A Detroit dispatch March 21 says: "The Detroit United fly. and itsreceivers face action by Collector of Internal Revenue Woodworth, for therecovery of $720,683 as alleged under-payment of the company incometax during 1917. 1918 and 1923. The claim is designated as 'addedassessment' and involves no allegation of intentional fraud."-V. 120,p. 1325.

Eastern States Utilities Co.-Bonds Sold.-Battles &
Co. and Parsley Bros. & Co. have sold at 983/i and int., toyield over 6.65%, $500,000 1st Lien & Ref. Gold bonds,
63/2% series, due 1948.
Edison Electric Illuminating Co. of Boston.-Con-densed Balance Sheet Dec. 31.-

Assets-
Installation and

1924. 1923.
$

19 24.$

Capital stock___ 38,928,400

1923.
$

32.440,300property 103,377,274 82,861,708 Prem. on cap.stk 24,614,544 22.000,596Cash 1,072,760 2.558,090 Inst't on new stk 619,593 4,305,760Stocks on hand. 2,211,686 1,953,285 Mortgage bonds 1,250,000Notes receivable 18,681 20,652 Notes pay., seed 1,315,000 1.815.000Accounts reedy- Notes pay.,unsec 24.445.000 10,005,000able 2,078,097 1,800.879 Coupon notes_ 12,000,000 12,000.000Sundry open so- Accounts pay'le. 450.590 541,470counts 265,468 Accrued acc'ts__ 347.187 457.553
Unpaid diva_ 1,167,852 973,209
Sundry acc'ts.. 59,239
Depreciation _ _ _ 4.045.323 3,011,977Total (each alde)108,758.498 89,400,088 Profit and loss_ _ 765,769 599,223Nr.T1h2e0.upsnaloco88m.

 
comparative income account was given in V. 120. p. 'Am--

Empire Gas & Fuel Co.-Tenders.-
Halsey, Stuart & Co., Inc., 14 Wall Street, N. Y. City, until Mar. 27received bids for the sale to it of 1st & Ref. Cony. 15-Year 7H% Gold bonds,Series "A." dated May 11922. to an amount sufficient to exhaust $450.000,at a price not exceeding 106 and int.
Halsey, Stuart & Co., Inc., until Mar. 27 also received bids for the saleto it of 1st & Ref. Cony. 3-Year 7% Gold bonds, Series "B," dated May 11923, to an amount sufficient to exhaust 5100,000, at a price not exceedingpar and int.-V. 120, p. 1326.
Federal Light & Traction Co.-Listino.-The New York Stock Exchange has authorized the listing on or afterApril 1 of certificates for not exceeding $57.800 of 6% Cumul. Pref. stock(par $100). on official notice of Issuance as a stock dividend, making thetotal amount applied for $3,937,400 6% Cum. Pref. stock. un Feb. 4the directors declared an extra dividend on the Common stock of 75 centsper share in Pref. stock, payable April 1 to holders of record Mar. 14.-V. p. 1326, 1088.
Frankford Tacony & Holmesburg Ry.-Manoner.-Minot J. Hill, general manager of the Trenton Bristol & PhiladelphiaStreet Ry., Bristol. Pa.. has been named manager for the receivers of theFrankford Tacony & Holmesburg Street By., Philadelphia.-V. 120,P 70 2 , 453.
Greenfield (Mass.) Electric Light & Power Co.-Stock.The company has applied to the Masslchusetts Dept. of Public Utilitiesfor authority to issue at par 6,000 additional shares of Preferred stock (par$25) and 2.500 shares of employees' stock, par $10. The proceeds are tobe applied to the payment of Indebtedness for extensions and additions toplant and property.-V. 118, p. 1526.
Harrisburg Light & Power Co.-Denies Rumors.-With reference to the report that the company intended to acquire theproperties of the Valley Rys. and United Electric Co.. an official of the com-pany says* "The company has not, nor does it intend, to acquire suchproperties."-V. 119. p. 79.
Illinois Power & Light Corp.-Acquisition, &c.-The corporation announces the acquisition of all the properties whichhad been operated by the Spring Valley Utilities Co. The cities andtowns served by the properties are situated In northern Illinois.E. A. Cudahy Jr. of Chicago, V.-Pres. of the Cudahy Packing Co.has been elected a director of the Illinois Power & Light Corp., succeediniH. E. Chubbuck of Peoria, Ill. P. C. Dings of Chicago, one of the directors,has been elected Treasurer to succeed Geo. M. Mattis of Champaign. Ill.-v. 120; p. 1326.
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Indiana & Michigan Electric Co.-Registrar.-
The Irving Bank-Columbia Trust Co. has been appointed registrar o

the Preferred stock of the company.-V. 120, p• 1458.
Interborough RapieTransit Co.-Expects No Receiver-

ship-Counsel Predicts Courts Will Decide in Company's
Favor on Platform Extensions.-
James L. Quackenbush, General Attorney for the company, said in an

Interview Mar. 23 that there would be no receivership for the I. R. T.

pending judicial determination of the company's obligation to lengthen its

local subway platforms. He predicted that even if the Transit Commission
decided against the company. the Courts would reverse the decision and

find that the company did not have to do the work.
Mr. Quackenbush attributed the recent decline In!. R. T. stock to anxiety

over the company's future if it should be compelled by the Courts to carry

through the MeAvoy recommendations for major improvements, especially

the platform lengthening. I. R. T. stock r.ached a new low price of 13%
on Mar. 23. The year's high price was 34% attained several weeks ago,

when promise was first held out by company officials that the company

might wipe out its deficit before the end of the fiscal year in June.
Mr. Quackenbush denied reports tit:t there had been a disagreement

among the company's directors over the increased fare question or the

McAvoy report. He said thaz 14 of the 17 directors had concurred In the

memorial submitted by the company to the Legislature and that the other

3 were on their vacations. None of thesa 3. he added, had opposed tne

position taken by tae company regarding fares and improvements.
If the Transit Commission orders the company to lengthen the platforms.

Mr. Quackenbush went on. it would send "a polite note" refusing to do so,

and would take the matter to the Courts.
"The company." he said. "cannot carry out any of the major require-

ments of the McAvoy report without a higher fare. We can take care of
projects requiring a few hundred thousand dollars. but when expenditures

run up into the millions, we can't do .t." lit is estimated that the cost of

lengthening the platforms would cost in the neighborhood of $28,000,000,

of which the company's portion would be one-half.]
Must Have Higher Fare, He Says.

"The company must have a fare that will restore its credit and enable It

to make additions and improvements. The City of New York is going to

be stagnant and will have no relief from this congestion unless and until the

officials of the city and State recognize that the present 5 cent fare is Inade-

quate. Getting back to a sound financial basis is as inescapable as the law

of gravitation.
The whole trouble is that there Is a lack of understanding of what the

people of New York want. They want to be carried to and from their

homes and from place to place with speed, comfort and safety. The state-

ment that the public do not want an increased fare is one that reflects

on the dignity of New York citizenry. The transients who come here

are dumfounded when they find they have to pay only a 5-cent fare, when

they have been used to paying from 7 to 10 cents In other large cities.
"New York is not made up of cheap people. They pay increased prices

for newspapers, shows, shoe shines and similar necessities. As long as the

5-cent fare is effective the public cannot get the kind of rapid transit they

are willing to pay for. The New Yorkers are a business people and work on

a business basis. They want the truth about things. They will pay for

what it costs to carry them plus a reasonable profit. -V. IA, p. 1326.

International Telephone & Telegraph Corp.-The
Telephone in Spain-Listina.-
The company has issued a pamphlet outlining its program for expansion

in Spain. -During 1924 the Compania Telefonica Nacional de Espana was

organized by the International Corporation acting in association with a
group of prominent Spanish bankers. The new company, which is a
Spanish corporation, has been granted a concession for the reconstruction
and extension of telephone facilities throughout the whole of Spain, with
full provision for the establishment of international service and for operating
privileges in the balance of the national territory. The terms of this con-
cession are such as to associate the company with the State in a program
which promises the fullest financial security to the investor, while at the

same time assuring the maximum usefulness and development of the service

In the public interest.
The New York Stock Exchange has authorized the listing on or after

April 1 of $8.997.500 additional capital stock, par $100 (authorized $50.-
000,000). with authority to add $4.255.000 capital stock on official notice
of issuance in exchange for Common stock of the Cuban Telephone Co.

and the Porto Rico Telephone Co.. making 'the total amount of capital
stock applied for 231297.600.
In accordance with resolutions of the directors passed on July 19 1920,

negotiations have been completed for the exchange of 83.000.000 capital

stock (out of the $4.255.000 above and reserved for conversions) for

$2,400,000 Common stock of the Cuban Telephone Co. (a subsidiary) on
the basis of 1 y, shares of International stock for 1 share of subsidiary's
stock, and in addition it is contemplated that the remaining $1,255,900

capital stock will be issued In exchange for $1.004.000 Common stock

now outstanding or to be issued either of the Cuban Telephone Co. or the

Porto Rico Telephone Co. (also a subsidiary), or both, within approximately,

12 months and on the above basis.
The stockholders of record Feb. 24 are given the right to sub

scribe

on or before April 1 at 883 a sharn for $8.999.500 additional
 stock and at the

rate of one new share for every 2 shares owned. Payment on subsc
riptions

is to be made in cash or in New York City funds and subscribars will 
have

the option of making payment either ( ) in full, on or b
efore April 1. or

(b) in three installments, as follows: $23 per share on or before April 
1,

$30 per share on or before July 1. and $30 per share on or before Oct. 11925.

The purpose of this Issue is partly to liquidate outstanding bank loans

incurred In toe acquisition of new property in Spain, and partly to provide

for the further development of the properties of the subsidiaries 
of the

International Corporation.-V. 120. p. 956. 829.

Kentucky Utilities Co.-Annual Report.-
Calendar Years- 1,124. 1923. 1922.

Operating revenues  $3.671.198
Oper. exp., incl. taxes..- 2,102,823
Rent for leased lines  2.554

Net earnings  $1.565.820
Miscellaneous income_ _ _ 15.238

Gross income  $1581.058
Interest charges. &c..  709.397
Preferred dividends_   158,821
Common dividends  503.678

Balance. surplus  8209.162
Profit and loss, surplus_ - 2749,850
___Ar, 119, p. 2646.

$2.935,680 $2,282.611
1.689,902 1,400.290

81,245.778 8882.321
13,739 2,285

51.259.517 $884.606
506.199 442.935
111.932 63,350
450.000 250.000

8191.386 8128.321
$511.815 8400.429

821209..947
1,381.386

$728.561
8,407

$736.968
368.153
49.400
250.000

869.415
8272.10,1

Kings County Lighting Co.
Calendar Years-

Operating revenues 
Operating expenses 
Retirement expense 
Taxes 

Net operating income 
Non-operating income 

Gross income 
Interest on bonds 
Federal income tax 
Other income deductions 

Net income 
Previous surplus 

Total surplus 
Appropriations to contingency reserve
Net adjustments to surplus 
Dividends 

Profit and loss, surplus 
-V. 120. p. 1203.

-Annual Report.-
1924. 1923. 1.122.

$2.552,565 ;2.401.316 $2,213.355
1.421,668 1.376,999 1,457.074

58,577 53.990 45.951
146.199 140,987 126.882

2926.120
24.906

8829.339
20.979

$583.448
23,978

$951,026
275,380
78.375
48.7.16

$850.319
275.380
68.304
33,706

$607,426
269,877
38,401
35,883

2548.474
818,474

8472.929
526.738

$263,266
462,040

$1,366,948
39.051

deb.14,088
295,093

$d99.667
35.993

Cr.4.364
149.563

$725.306
30.634
deb.889
167,044

21.018.716 $818.474 8526,738

The company has applied to the Indiana P. S. Commission for authority
to issue 30.324 shares of Common stock of no par value, in exchange for
25.992 shares of Its 6% Cumul. Pref. stock (par $100) on the basis of $87 50
a share for the Preferred stock and $75 a share for he Common stock.
The petition shows that the Preferred stock is owned by the Middle West
Utilities Co.-V. 120. p. 1202.

Lockhart Power Co. (South Carolina).-Trustee.-
The National Bank of Commerce in New York has been appointed

trustee of an issue of $5.000.000 1st Mtge. ,S. F gold bonds, of which
$1,500,000 have been issued. See offering in V. 120. 13• 957.

Louisville (Ky.) Ry.-Annual Report.-
Results for Calendar Years- 1924. 1923. 1922.

Revenue from transportation $4.247.314 $4,255.772 84,358.450
Other operating revenues 202.364 190.094 184.367

Total operating revenues 54.449.678 84.445,866 $4.542.817
Operating expenses 2.905.972 3,078.522 3,190,232
Taxes 401.000 396.000 348.000

Operating income $1,052.706 8971.344 $964.585
Non-oper. inc.-L. &!. RR. net inc. 126.365 127.256 145.982
Other non-operating income 12.166 37.816 17.813

Gross income 81.101.237 81.135.417 51,128.3130
Deductions-Int. on bonds & notes- 651.750 645.819 619.539

Miscellaneous debits 9.0' 3 1.055 3.812

Balance available for dividends_ 5535.3 4 $489.542 2504.979
President James P. Barnes says in part: "Funds received month by

month from the barometer fund have been sufficient to pay during 1924
the deferred dividends on Preferred stock due in 1921, 1922 and 1923. and
on Feb. 15 1925 the 1924 dividends were paid so that for the first time
since 1918 the company stands in a position of having to meet only current
Preferred dividends. During 1925 withdrawals from the barometer fund
applicable to Common stock will accrue and by the end of the year we
may expect to be in a position to consider a dividend on Common stock."
-V. 120. p. 703.

Milwaukee Electric Ry. &
Calendar Years-

Operating revenues 
Operating expenses 
Depreciation  
Taxes 

Net operating revenues 
Non-operating revenues 

Gross income 
Deductions-

Interest on funded debt 
Interest on floating debt 
Bond disct. & expense amortization_  
Int. on deprec. reserve balances__
Int. on other reserve balances 

Net income 

Light Co.-Earnings.-
1924. 1923. 1922.

822.559.912 222.206.801 819.370.425
14.169.177 14.534.908 12.478.062
1.627.102 1.521.338 1.558.918
1.757.306 1.567.092 1.326.869

25.006.327
252.884

$4.583.463
274.142

84.006-.575
122,587

$5.259.211

} 2.454,118

438.978
40.394

$4.857.605

I 2.243.235
1Cr.119.132

17.5.080
383.932
43.325

24,129,163

2,129.607
Cr.14.403
214.956
334.095
46.237

82.325.721 $2,131,164 21.418,671
With the exception of the 81.000.000 of additional 75 Pref. stock author-

ized Nov. 24 1924, the company has done no financing during the year.
Its cash requirements for construction purposes were obtained principally
from the sale of securities heretofore authorized. The unsold portion of
21.000.000 of 639% 10-Year Gold notes authorized in 1923. amounting to
$877.000 on Jan. 1 1924. was sold during the year for cash at par and on
the installment plan, through the company's securities department to
Investors In the communities in which the company operates.
$150.000 of 5% serial notes matured July 1 1924 and were paid. $225.000

of bonds were retired during the year through sinkinz funds.
The usual comparative balance sheet as of Dec. 31 was given in V. 120,

p. 1327.

National Electric Power Co. (Me.).-Pref. Stock Offered.
-A. C. Allyn & Co., Inc.

' 
and Howe, Snow & Bertles, Inc.,

are offering at 95 and div. $1,500,000 7% Cumulative
Preferred (a. & d.) stock.

Dividends exempt from present normal Federal income tax. Mass. 6%
Income tax refunded. Dividends payable Q.-J. Red. all or part on any
div, date on 30 days' notice at 110 and diva. Transfer agents, Seaboard
National Bank. New York, and State Street Trust Co., Boston. Regis-
trars, Equitable Trust Co., New York. and First National Bank. Boston.

Assets.-The reproduction cost new, less accrued depreciation, of the
properties of these companies applicable to this 7% Cumulative Preferred
stock, after deducting all prior obligations, based on appraisals by inde-
pendent public utility engineers and appraisers, Is very largely in excess of
the total amount of this Preferred stock now outstanding. The Cumulative
Preferred stock is followed by 10,000 shares of 7% Non-Cumulative Pref.
stock and 150.000 shares of Common stock.

Earnings, 12 Months Ended December 31 1924.
Gross earnings  $5,420.925
Oper. exps. (incl. maint. & deprec.. computed at 1234 % of gross

earnings, amortization of discount of funded debt, and all
taxes, including Federal income taxes)  3,615.055

Net earnings  $1,805,870
Balance of net earnings applicable to securities of sub. cos. owned
by National Electric Power Co.. after deduction of int.
charges on funded debt and diva. on pref. stocks of sub. cos.,
and net earnings applicable to common stocks of sub, cos. held
by the public  843,042

Annual interest charges on National Electric Power Co. 6%
Secured Gold bonds  225,000

Balance   $618,042
Annual div. requirements on 7% Cum. Pref. stock (this issue) - - 105,000
Management.-Albert Emanuel & Co., Inc., New York.

For organization, history, capitalization, &o., see V.
120, p. 1459.
New York Steam Corporation.-Listing.-
The New York Stock Exchange has authorized the listing of 10.000

shares additional (authorized 100.000 shares) Cumul. Prof. stock. Series
"A," without par value, making the total amount applied for 42,421 shares
without par value.
The purpose of the additional 10.000 shares Is to reimburse the treasury

of the company for extensive additions to its plants and street mains
completed or in progress.

Earnings 12 Months Ended Jan. 31 1925.
Total operating revenue 
Non-operating revenue 

53,951,615
22.493

Total gross earnings 53.974,108
Operation and maintenance 2,663,436
General and Federal income taxes 201.890
Bond interest 319,608
General interest (net) Cr.19.343
Bond discount and expense. &c 26,798
Dividends on Preferred stock 147.355
Appropriation for renewals and replacements reserve 325,000

Balance to sureus 8309.362
V. 119, p. 276 2530.

North American Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

April 1 of $748,110 (authorized 360.000,000) additional Common stock,

Par $10 each, on official notice of issuance as a 239% stock dividend, making
the total amount applied for 530.714,610.

Not Planning to Bid for Lease of the Philadelphia Gas Works.
Official denial that the company is planning to bid for the lease of the

Philadelphia gas works was made March 23 by President F. L. Dame.
who says: "A rumor has been broadcast to the effect that the North

Interstate Public Service Co.-Exchange of Common
Stock for Preferred Stock Proposed.-
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American Co. might bid for the lease of the Philadelphia gas propertiesupon the expiration of the present lease held by the United Gas Improve-ment Co. A Philadelphia newspaper made a front page story of the rumor,and this has led to many inquiries about our plans. I can say officiallythat the North American Co. has not at an time considered making a bidfor this lease, nor are we planning to do so."-V. 120, p. 1320.
Niagara Lockport & Ontario Power Co.-Earnings(Including Subsidiary Companies).-
Calendar Years- 1924. 1923. 1922.Gross rev, from sale of elec. power__ 95.971.740 $5.550.258 34,158.994Cost of electric power sold  2,040.707 2,216.812 1,620,865Operating expenses 879.589 726.890 490.958
Net revenue 93,051.445 82.606.556 $2,047.170Other income credits 81.009 46,871 46.476
Gross income $3,132,454 $2,653.426 $2.093.646Taxes, rent, &c 515.206 517.631 502.270Interest on funded debt, &c 944.248 898.099 771.452Contractual charges 

69.725Debt discount and expense 96.980 71,805Depreciation  175.409 140.038 147.963Provision for other reserves 92,302 89.950Extraordinary repairs and losses_  53.449 28,124 10,599Federal tax adjustments 13.657Loss on bonds purch. thro. sink. funds 33.613 33.502Dismantling cost 
16,339Preferred dividends (7%)311.813 (7)137.824 (14)33.486Common dividends ($2.2)574.66l (92)384.531(1.50)237.269Sundry adj. appl. to prior period (net) 166,108 15.596 45.801

Surplus for period 
Surplus forward 
IlLscellaneous credits 

Profit and loss surplus 
-V. 120, p. 1460, 1328.

$168.661
1,359.465

2322.669
1.036,796

$258.741
734.285
43.770

$1.528.126 $1,359.465 $1,036.796

Oklahoma Gas & Electric Co.-Debentures Sold.-H. M. Byllesby & Co., Spencer Trask & Co., E. H. Rollins& Sons and Federal Securities Corp. have sold at 983.and int., to yield over 6.15%. $8,000,000 6% gold deb nti sDated March 1 1925: due March 1 1940. Interest payable M. & S. inNew York ani Chicago. Red, at any time during first 5 years at 105:during next five years at 102%. and the premium decreasing % for eachyear thereafter, plus int. in each case. Denom. $1.000. $500 and $100 c5.Company will agree to pay interest without deduction for the normalFederal income tax not exceeding 2% and to refund the Penna. personalproperty tax not exceeding 4 mills, the Conn, personal property tax notexceeding 4 mills, the Maryland securities tax not exceeding 43. millsand the Mass income tax not exceeding 6%. Continental & CommercialTrust & Savings Bank. Chicago, trustee.Company.-Serves el.ctricity or natural gas to 88 cities and towns,including Oklahoma City, El Reno, Enid, Drumright, Sapulpa, Mus-kogee, Shawnee and Ada, located in the richest and most populous sectionsof Oklahoma and having a combined estimated population of over 375,000.Total generating capacity aggregates 89.000 b.p., including the Riverbankpower station located near Muskogee with an initial capacity of 30.000114h.and the Horse Shoe Lake power plant near Oklahoma City with an initialcapacity of 20,000 h.p., b,.ia of tins° plants having been placed in operationduring 1924. Over 984 miles of interconnected power lines link the newpower plants with the entire system of the company, making possible thetransfer of electric load to insure continuity of service at all times.Purpose.-Proceeds from the sale of these debentures and other securitieswill provide funds to retire the entire present outstanding funded debtof the company and of its subsidiaries. Southern Oklahoma Power Co..Shawnee Gas & Electric Co. and Oklahoma General Power Co. The prop-erties of all present subsidiaries will be transferred to Oklahoma Gas &Electric Co. in the present financing.Earnings (of Properties to Be Directly Owned) 12 Months Ended Feb. 28 1925.Gross earnings 
$8,174.264Operating expenses, maintenance and taxes, excl. depreciation 5,457.806Annual int. requirement on $23,500,000 1st Mtge. 5% gold bonds 1.175,000

Balance 
$1,541.458Annual int. requirement on $8,000,000 6% gold dabs., this issue 9480.000General.-Over 78% of the present net earnings of the properties to bedirectly owned is derived from the sale of electric power and light. Duringthe past 10 years gross earnings of the properties increased over 262% andnot earnings increased over 222%. Compare also V. 120. p. 1328. 1460.All of the outstanding 1st Mtge. 5% 20-Year Gold bonds have been calledfor redemption April 1 at 102)1 and int. at the Harris Trust & SavingsBank, Chicago. trustee.

It is understood that the 8% Convertible Debenture notes due 1931 willbe redeemed on Aug. 1 next. See also V. 120, P. 1460, 1328.
Pennsylvania Electric Coro.-Tenders.-The Bank of America. trustee. 44 Wall St., N.Y. City, will until March 28receive bids for the sale to it of 30-Yr. 6M% 8k. Pd. Gold Debenture bonds,due April 1 1954. to an amount sufficient to exhaust $192.000 at a pricenot exceeding 105 and interest.-V. 119. p. 1516.
Philadelphia Electric Co.-Listing.-The Philadelphia Stock Exchange has authorized the listing of $516.900additional Common stock, reported issued in exchange for a like amountof 8% Cumul. Prof. stock, converted March 16 1925. making the totalamount of Common stock listed $59,817,975, and reducing the amount oiPreferred stock listed to 95,224,900.-V. 120. p. 212.
Pittsburgh Utilities Corp.-Extra Dividends.-The directors have declared the regular semi-annual dividend of 334%and an extra dividend of 2)i % on the Preferred stock.The regular semi-annual dividend of $1 per share was also declared onthe Common stock, together with an extra dividend in the total amountof $187,500. All of the Common stock is owned by United RailwaybInvestment Co.
All dividends are payable May 1 to holders of record April 15.An extra dividend in the aggregate amount of $96,250 on the Commorand an extra of 2% on the Preferred were paid on Nov. 1 last.-V. 120p. 1090.

Portland Electric Power Co.-Listing.-
The New York Stock Exchange has authorized the listing of $3,922,201Portland Electric Power Co. 1st Lien & Ref. Mtge. Gold bonds. Serie"13," 6%, due May 11947. with authority to add not to exceed $7,414,00,Series "B" bonds, on official notice of issuance in exchange for an equa. aggregate amount of Series "B" bonds bearing the name of Portland 1%y.Light & Power Co. (by reason of the change in name of the company LePortland Electric Power Co.).-V. 120, p. 705.
Public Service Corp. of New Jersey.-Listing.-
The New York Stock Exchange has authorized the listing on or altoMarch 31 of $11,737,800 additional 7% Cumul. Prof. stock (authorized

$50' 
000.000) on official notice of issuance and payment In full. maklnkthe total amount applied for $30.000.000 7% Cumul. Pref. stock.Present holders of the 7% Cumul. Pref. stock and 8% Cumul. Pref.stock have been offered the right to subscribe at par and diva, to this newissue of 7% Cumul. Pref. stock in the ratio of one share of new for each10 shares of 7% Cumul. Prof. stock, or 8% Cumul. Pref. stock held as ofJan. 16 1925. The right to subscribe expires March 31 1925.The company's annual report is given iii full on subsequent pages.-V.120, p. 1328, 705.

Public Service Electric & Gas Co.-Annual Report.-
See under Public Service Corp. of N. J., on a subsequent page.-V.120, p. 1328, 959.

Public Service Ry. Co.-Annual Report.-
See under Public Service Corp. of N. J., on a subsequent page.-V.

119. P. 1734'

Public Service Co. of Oklahoma.-Common and PriorLien Stocks Increased-Annual Report.-
The stockholders on March 18 increased the authorized Common stockfrom $2.200,000 to $4,000,000 and the Prior Lien stock from $2,000,000 to$3.200.000.
Calendar Years-

Operating revenue 
Oper. exp. & taxes 
Interest  
Amort. of debt discount

1924. 1923. 1922.
91.932.303 81.867.366 91.710.299
1,328.428 1.280,610 1,129.839
278.992 229.195 204.852

1921.
$1,654.139
1.121.235
209.858

& expenses, &c 21.024 24.227 36.220 28,6877% Prior Lien diva 42.448 40,033 2462116% Preferred dividends_ 15.600 30.000 30.00O 199.028Common dividends 160.040 160.040 160.040
Balance, surplus 985.771 9103.260 8124.727 $95,331

Comparative Balance Sheet Dec. 31.
Assets- 8 $

Plant, real estate,
less depreciaticui $8,208,694 $7,297.014

Liabilities- 1924.
7% pref. stock _ _ _ _ 876.700
6% Pref. stock___ 260,000

1923.
498.100
260.000Disct. & exp.secur. 299,934 Common stock... 2,000,500 2,000,500Sundry Inv.sk.fds_ 22,550 20,652 Cap, stock subscr_ 57,900 9,448Inter-co. accts.rec. 4,346 Funded debt  4,806,400 4,532.500Inventories  95,330 87,741 Due associated cos. 34,618Prepayments 4,756   Notes payable_ _ _ _ 23.000 105.000Subs. to cap. stock 39,301   Consumers' depos_ 97,225 89,514Acc'ts & notes rec. 174,937 165,908 AcCts payable_ _ 142.953 154,485Cash 124,590 80.481 Misc. cur. Habit's_ 39,132 26,282Deferred charges 459,701 40,081 Acer. taxes & Int__ 217.602 103,623

Reserves   442,004 1,450Total(each side) $9,129,859 $7,996,194 Ssrplus  166.442 180.670
In June 1924 the company purchased the electric light and power plantand franchise of the Owasso Power & Light Co. and a 13.200-volt transmis-sion line was extended 7 miles to Owasso and placed in service in October.During the year the electric light and power properties of the SandSprings Light & Power Co. in Tulsa were merged with the Public ServiceCo. of Oklahoma.
New Financinq.-DurIng the year the company issued 2278.900 1st &Ref. Mtge. 6% Gold bonds, Series "A." dated June 1 1922 and maturingSept. 1 1949 (V. 119. p. 1405), and retired and cancelled all of its underlyingbonds. being $388,500 1st Mtge, S. F. 5% Gold bonds of the Titian Corp..$99 000 Gen, Mtge. 5% Gold bonds of the Guthrie Light & Power Co..and $2.796.500 of Its 1st & Ref. 6% Gold honds. Series "A." Through theretirement of the underlying bonds, the Series "A' and "B" bonds now con-stitute a first lien on all the property and assets of the company.During the year the company also sold $328,300 of 7% Prior Lien stock.-kr. 119. p• 2648.

Railway & Light Securities Co.-Earnings.-
Jan. 31 Years- 1924-25. 1923-24. 1922-23. 1921-22.Int.. divs., &c.. received $289,299 $312.536 $300,699 9282.416Bd. int., tax, & exp____ 124.943 127.816 125.241 126.107
Profit from income_ _ $164.356 3184.720 9175,458 3156.309Prof. on sec. sold, &c_-- 25.332 57,676 36.964 46.769
Total income 3189.688 3242.396 $212.422 $203.078Pref dividends (6%)  90,000 90.000 90.000 90.000Common dividends (7%)70.000 (7%)70.000 (7%)70.000 (6%)60.000
Balance, surplus $29,688 $82,396 $52,422 263.078-V. 120. P. 455.

Selma (Ala.) Electric Ry.-Sale of Carhouse.-
The City Council of Selma. Ala., recently adopted a resolution to pur-chase the carhouse of the company, which went out of business some monthsago. The purchase price is $20.000, from which a deduction of $3,000will be made for a piece of land which will be turned over to the railway.("Electric Ry. Journal.")-V. 114, P. 1767.
Tennessee Electric Power Co.-Listing.-
The New York Stock Exchange has authorized the listing of 93.050.000additional 1st & Ref. Mtge. Gold bond, Series "A," 6%, due June 1 1947,making the total amount applied for $25.673,100. of which there has beenacquired and cancelled by the sinking fund bonds in the amount of $661.800.V. 120. p. 1461.

Toledo Edison Co.-To Issue Additional Stock.-
The Ohio P. U. Commission has authorized the company to Issue $100.000of 7% Preferred stock at not less than 90.-V. 120. p. 1329.
Tri-State Telephone & Telegraph Co.-Annual Report.Calendar Years- 1924. 1923. 1922.Telephone operating revenues  $4.874.051 24.686.068 $4.323,659Telephone oper. exp. (incl. deprec.)  3.174.592 3,148.853 2,935.518
Net telephone oper. revenues  91.699.459 $1.537.215 21.388.141Uncollectible operating revenues  15.031 7,503 28.105Taxes assignable to operations  356,793 274,238 218.689
Operating income  31,327.636 31.255.473 $1,141.348Non-operating income  112.795 126,547 157,367
Gross income  31.440.431 31.382.021 31,2.18,716Deduct-Rent for telephone plant, &c. 170.511 193,831 163.448Interest for funded debt  284.946 285,000 416.394Other interest deductions  12.024 12.157 16.830Amort. of debt discount, expenses, &c 5.713 6.198 11.070
Net income  $967,237 $884.846 $690,972Preferred dividends (8%)  327,817 327,633 191.568Common dividends (8%)  361.520 361,520 361.520
Balance, surplus  $277.900 $195,693 $137.884-V. 118. P• 1678.

Union Street Ry., New Bedford, Mass.-Annual Report.Calendar Years- 1924. 1923. 1922.lross earnings from operation  $1.456,767 $1,629,019 $1,608,760)perating expenses  1,201,165 1,229,072 1,173,138viiscellaneous income-interest  Cr.2.121 Cr.5,267 Cr.3,164nterest on funded debt  11.250 12.250 18,197faxes  102,288 121,063 131,462Mvidends (8%)  195.000 195,000 195,000
Balance, deficit for year   350.815'revious surplus  625.280kdjustments of accts., taxes, &c- Cr.36,605

sur.$76.901 sur.$94,126
548.566 454.517
Dr.186 Dr.77

Credit balance Dec. 31  2611.071 $625,280 3548.566-V. 118, p. 2825.
Utah Securities Corp.-Stockholders to Vote April 4 on

Transferring Assets to Electri Power & Light Corp.-Old
gompany to Be Dissolved.-
The stockholders will vote April 4 on ratifying the plan under which itis proposed (a) to transfer all or substantially all of its properties andassets to Electric Power & Light Corp.. and (b) to dissolve the company.
Pres. S. Z. Mitchell in a letter to the stockholders further

says in substance:
Upon the plan becoming effective, the new corporation will deliver toeach stockholder 4 shares of the new corporation's fully-paid and non-assessable Common stock and $10 in cash for each share of outstandingstock held. In the event that the vote obtained at the meeting of stock-holders shall be sufficient to ratify the transfer, assignment and deliveryof the properties and assets of the company but Insufficient to dissolve thecompany, the cash and Common stock of the new corporation will bedelivered to the corporation rather than direct to its stockholders. Theexchange of stock of the company for the cash and new stock as contem-plated will be made through the office of Guaranty Trust Co.. New York.The new corporation, in addition to taking over the Common stock (exceptdirectors' shares) and certain Preferred stocks of Utah Power & Light Co..
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will acquire from Electric Bond & Share Co. all its holdings (except c
ertain

bonds) in the stocks and securities of Power Securities Corp. 
(which in

turn owns all the Common stock of Idaho Power Co.), New Orleans P
ublic

Service, Inc., Dallas Power & Light Co.. Dallas Railway and Te
xas Inter-

urban Ry. These holdings so to be acquired embrace a substantial majo
rity

of the Common stocks of the companies involved, as well as sub
stantial

amounts of other securities senior to such Common stocks in certain 
cases.

While the growth of the company's present subsidiaries has been of
 a

satisfactory character and the continuation of such growth may be 
expected,

the addition of the other successfully operated properties locat
ed, as they

are, in widely separated localities will add an industrial, c
limatic and

geographical diversity that should be productive of greater 
stability of

earnings and a growth which would not otherwise be possible and 
should

make available on more advantageous terms the new capital 
desired from

time to time in the expansion of the properties in order to meet 
the ever-

Increasing demand for additional electric and other utility serv
ice.

In order to obtain funds with which to acquire these new 
holdings and to

make the payment of $10 per share of stock of Utah Securities 
he

new corporation is selling allotment certificates for 400.000 sh
ares Corp.,Of its

Preferred stock (see offering in V. 120.0. 1457) and is also selling to 
Electric

Bond & Share Co. 120,000 shares of 2d Pref. stock, Series "A,' Each of

these stocks will carry cumulative dividends of $7 per share p
er annum.

The 2d Pref. stock is all being taken and paid for immediately. 40% of

the purchase price of the Pref. stock will be paid immed
iately and the

remainder will be subject to call by the new corporation in 
installments of

$10 per share, thus making available to it, when and as desired
, funds for

development and expansion of its subsidiary properties and 
for other

corporate purposes.
Electric Bond dr Share Co. will continue to be identified wi

th the opera-

tions and development of the properties as enlarged unde
r the plan.

Of the shares of Common stock to be issued in connection 
with the plan,

approximately 80% will be received by the stockholders of 
the company.

-V. 120, p. 1330.

Wisconsin Public Service Corp.-Seeks Abandonment.-
The company has applied to the Wisconsin RR. Comm

ission for author-

ity abandon and tear up its tracks on its Huron Street line in 
De Pere,

Wis. It is said that the line is unprofitable. It is included in the city's

new paving program with the company's share of the cost 
estimated at

$30.000, covering new rails, steel ties and equipment. 
("Electric Ry.

Journal.")-V. 120, p. 1330.

Worcester (Mass.) Consol. Street Ry.-Bus Petition.-
The company has applied to the Mass. Dept. of Public Utilit

ies for author-

ity to operate passenger buses within its operating territory.-V. 120. 
p. 830.

INDUSTRIAL AND MISCELLANEOUS.

Refined Sugar Prices -Arbuckle Bros , National and 
Warner refining

companies reduced price 20 pts to 5 90c per lb on March 27
. On the same

date the American reduced 10 pts to 6c and Revere 20 pts 
to 5.90c. per lb.

Lead Price Reduced.-American Smelting & Refining Co. 
reduced price

25 pts. to 8.75c. per lb. "New York Evening Post" 
March 26.

Brass Price Reduced.-American Brass Co. reduced price o
f sheet brass

tubing ;ie. per lb. and of sheet copper and bar copper w
ire ;ie. per lb.

"New York 'News Bureau Assn" March 27.
Operatives in Amoskeag Mitts Vote to Continue Presen

t Wage Scale Until

Oct. 1.-Committee representing 11,000 at Manchest
er. N. H.. agree to

acceptir continuance of present wage Thiclvhenfrt apteLiroifo 
decrease 

insagesgleeffveizilAprli.ryvou 

completed, agreement will continue until Oct. 1. "Boston New
s Bureau"

March 26.
Weavers at Silk and Cotton Mills in Brattleboro, Vt., Numbering 75

 to 100,

Strike When Schedule of Fines Was Posted.-"New York Times" 
March 22,

Sec. 1, p. 29.
F. Berg & Co., Largest Orange (N. J.) Hat Factory. Quits Town Be

cause of

Labor Troubles-Will More Entire Establishment to South Norwa
lk, Conn.,

After Dismissing Ad Union Men Working in the Plant.-"New York Times"
March 22.

Michelin Tire Co. Increases Price of Tubes About 7 % .-"Ne
w York

Evening Post" March 21, p. 13.
United Mine Workers of America Issue Call to Strike April 1 for Pu

rpose of

Unionizing the Non-Union Fields of West Virginia.-"New Y
ork News

Bureau Assn. March 27.
Matters Covered in "Chronicle" March 21.-Plasterers' strike 

in New

York, Chicago and Philadelphia holds up 822.000.000 of building
 contracts.

D. 1397.

Alpine Montan Steel Corp., Austria.-Bonds Offered.-

F. J. Lisman & Co., Morgan, Livermore & Co. and A. M.

Lamport & Co. are offering at 91 and int., to yield about

7.80%, $5,000,000 7% Closed 1st Mtge. 30-Year Sinking

Fund Gold bonds.
These bonds are secured by a closed first mortgage on the large D

onawitz

plant, the world-famous "Iron Mountain" (Erzberg
) in Styria (Austria)

and other mines of the corporation with all future im
provements thereon.

Company has agreed not to hypothecate any of its
 other real properties

as long as any bonds remain outstanding
, unless prior first mortgage is

given for the benefit of the bondholders.

"Alpine Montan" prodnces 100% of all 
iron and 70% of all steel in

Austria. The "Alpine Montan Steel Corp."-
the approximate English

translation of the Oesterreichisch Alpine Mont
an Gesellschaft-As one of

the oldest and most famous European 
iron and steel corporations. Majority

of shares owned by prominent financial 
groups closely connected with the

Niederoesterreichische Escompte-Gesellschaft of 
Vienna.

Insurable value of plant, power stations and eq
uipment 828,464.000

Conservative valuation of properties and o
ther assets  42,740.000

Total horsepower produced, 72,750, part 
of which sold to communities.

24 Years Record-Jan. 1 1900 to Dec. 
311923.

Net Profits. Reserves. Dividends.

$68,109,100 $23,819,000 $37,319,000

Annual average  52,837,900 $992.000 81.555,000=15.7%

Interest and Sinking Fund charges present
 issue $400,0010

Compare further details in V. 120, p. 1461.

American Hide & Leather Co.-Injunction 
Refused.-

The New Jersey Court of Errors and 
Appeals has refused to grant to

C. H. Venner an injunction restraining 
the company from carrying out its

recapitalization plan. The Court will furth
er review the propriety of issuing

Prior Preference stock as contemplated In 
the plan.

The meeting of the stockholders to discu
ss the proposed plan for re-

organizing its capital structure has been po
stponed until April 22.-V. 120,

F. 1461, 1330.

American Rolling Mill Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net sales $28.679.818 $26.691.235 820,294.205 811,740.7
28

Cost of sales $21,745.416 $18.402.878 813.823,555 $7,849,052

Maint. & repairs to plant 1,720,069 2.047,139 1.685,721 1,464.490

Depreciation reserve_._ - 1,073.614 1,066,375 901,329 459.787

Idle time expenses  
120.764 836.793

Gross profit from open
Other operating income_

$4.140,719
11.011

$5.174.843
32.750

Total income $4.151,730 $5,207,593

Advtg. & selling exp_  8750.437 737.047

Admin. & general exp.... 1.276,532 1,083.063

Net profit $2.124,761 $3.387.483

Other income 1,617.502 463.529

Gross Inc. (all sources) $3.742.263 $3,851.012

Interest paid  568.408 158,381

Federal taxes 328.800 219.733
Prov. for invent. adjust_
Cash divs.-On 6% Pref 1.320
0n7% Deb. Pref. stk_ •
On 7% Cum. Pref. stk 826,948
On Common stock_.... 1,639.622

1,620
89.301
807.671

1.514,712

$3,762,836 $1,130,607
46,622

$3.80,458 81,130.607
$603,602 $606,918
788.298 791,036

$2.417.557 def$267,347
304.148 186.137

$2,721.705 def'$81,210
240.340 73.918

175.000
3,501

481,800

1.428.204

2,253,844

Balance. surplus  $377,165 81.059.595 $392.861 df$2,408.973

Final surplus 412.810.516 $13,314.328 $12.156.644 $10.330,
834

x After payment of a stock dividend of $1,000,000 on 
the Common

stock.-V.11.9. p. 2289.

American Piano Co.-Report.-
Calendar Years- 1924. 1923.

Net sales $14.327.901 $12,926,558

Cost of sales, adm. & gen. exp., incl. depr. & taxes_ 12.920.302 10.905,141

Net income $1,407,599 $2,021,417

Preferred dividends 420.000 353,192

Common dividends 347.058 307.013

Balance, surplus $640,541 $1,361,212

-V. 119, p. 2289.
American Safety Razor Corp.-Registrar.-
The Liberty National Bank in New York has been appointed Registrar

for 200,000 shares of capital stock, par $100.-V. 120, p. 1092, 1083.

Amer. Shipbuilding Co. Cleveland.-New President.-
Alfred G. Smith has been elected President, succeeding M. E. Farr.-

V. 119, p. 1736.

American Sugar Beet Co.-1925 Common Dividends.-
The directors have declared four quarterly dividends of $1 each on the

outstanding 150.000 shares of Common stock, no par value. payable

April 30, July 31, Oct. 31 1925 and Jan. 301926 to holders of record Apri
l 11.

July 11, Oct. 10 1925 and Jan. 9 1926, respectively. Quarterly distribu-

tions of like amount were made on the Common stock (par $100) from April

1924 to Jan. 1925, incl. Dividend record on old $100 par Common stock

follows:
'11. '12. '13-'15. '16. '17. '18-'20. '21. '22-23. '24. '25.

Regular (%)  1 X 5 Nil 41,5 714 8 p. a. 2 Nil 3 1
Extra (%) _ 12 ------ - - --

See also ---------- .156, 818; 1206.

American Writing Paper Co.-Foreclosure Suit.-
A foreclosure suit was filed in the Federal Court at Cincinnati March 25

by the Old Colony Trust Co., Boston, trustee, which claims Interest on the

bonds due Jan. 1 and July 1 1924 has not been paid.-V. 120. p. 1462.

Anaconda Copper Mining Co.-Dividend of 75 Cents.-
The directors have declared a dividend of 75c. per share on the capital

stock, par $50. payable May 25 to holders of record April 18. A similar

amount was paid on Feb. 16 last, when dividends were resumed on the

stock (see V. 119. p, 3012).-V. 120, p. 1330.
Andes Copper Mining Co.-Listing.-
The New York Stock Exchange has authorized the listing of Installment

receipts, 25% paid, for $40.000.000 (total authorized Issue) of Cony. 7%
Debentures. due Jan. 1 1943.
The installment receipts are issued by National City Bank. as agent for

the company, each evidencing the purchase of a Debenture for $1.000 or
$500. as the case may be, and acknowledging the payment as of Jan. 11925.
of a first installment of 25% of the principal amount of the Debenture,

the remainder of the purchase price being oayable in three installments,
each equal to 25% of the principal of the Debenture and payable July 1
1925 Jan. 1 1926, and July I 1926, respectively. Each receipt will be
exchangeable on July 11926, but not prior thereto for the Debenture with
all coupons maturing after July 1 1926 attached provided all installments
have been paid in accordance with the terms of the receipt. Any install-
ment may at any time be anticipated and paid in advance at the option
of the holder; but no additional interest will be allowed thereon and the
date of the delivery of the Debenture will not be advanced thereby. Interest

at the rate of 7% per annum will be paid by the company semi-annually

on the first three installments by crediting the amount of such interest

against the amounts due on subsequent installments. See also V. 119.
p.3012; V. 120, p. 213.

Anglo-American Oil Co., Ltd.-To Retire Notes.-
The company announces that the outstanding Five-Year % Sinking

Fund Gold Notes, maturing on April 1 1925, will be paid at maturit
 on

presentation and surrender of such notes at the office of J. P. 
Morgan &

Co., 23 Wall St., New York City. There is approximately $7,500,000 of

these notes outstanding, which will be provided for out of 
earnings.-

V. 119. p. 2650.

Arizona Commercial Mining Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Income from &Alm of cop-
per, silver and gold__ _ $1,174,117 $1,235,589 $1,256,780 $336.757

Mining, treating & ref'g_ 785.037 813,439 1,044.231 414.953

Selling, gen. adm., &c._ 36.115 56.662 90.162 155.862

Depreciation  69,975 67.964 66.928 65,502

Depletion  207.358 187.425 139,105
Interest   Cr.7,424 6,990 23.749 35,777

Dividends (81)265,000 (50c)132.500

Balance, deficit  $181,944 $29.383 8107.395 $335,337

The total production for 1924 was 7,760,931 lbs. refined copper, 32,634
ozs. silver and 1.883 ors. gold. 8.446,909 lbs. of refined copper were sold

at an average price of 13.188c. per lb.-V. 120. p. 1331, 961.

Armour & Co. MIL-Oral Arguments on Parker Case.-
Oral arguments on the validity of the acquisition by Armour & Co. of

the business of Morris & Co.. meat packers, will start before Secreta
ry of

Agriculture W. M. Jardine April 6. The hearings are for the purpo
se of

enabling the Secretary of Agriculture to reach a decision as to the val
idity

of the merger under the Packers and Stockyards Act.-V. 120. p. 1462,1450.

Arundel Corporation, Baltimore.-30-Cent Dividend on

New Stock-Par Value Changed from $50 to Non Par-

Listing, &c.-
The directors have declared a quarterly dividend of 30 cents per share on

the new no par Common stock, payable April 1 to holders of record March

27. This is equivalent to $6 per share per annum on the old Common stock

(par $50), on which the company paid last year four regular quarterly divi-

dends of $1 and an extra dividend of $2 per share.
The stockholders on Feb. 27 approved the Issuance of five shares of new

no par value stock in exchange for each share (par $50) outstanding.

The Committee on Securities. Baltimore Stock Exchange, has approved

the listing of 500,000 shares (no par value) Common stock. Transfer agent.

Fidelity Trust Co., Baltimore.
Balance Sheet as of Jan 31 1925.

Assets- Liabilities-
Land. bldgs., mach'y, &c.$4,327.717 Capital stock 84.915.556
Cash   139.872 Accounts payable  173.554
Materials on hand  22,658 Bills payable  25.000
Accounts receivable  749.532 Federal tax  155.221
Bills receivable  60.936 Reserve for insurance„.... 67.776
Investments  717.195 Surplus  703,580
Unexpired insurance  22,777
-V. 120, p. 961 832. Total (each side) $6,040,687

Associated Oil Co.-Earnings for Calendar Years.-
[Earnings of company and its proprietary companies.)

Business earnings after deducting operating,
maintenance and transportation expenses $14.190.239 $12,369.776

Fixed charges-Taxes, property & miscellaneous_ 977.645 756,910
Interest on funded debt  1,440.000 613.276
Other items  71

Reserved for income taxes payable in following year 534,002 281.378
Reserved for depreciation and depletion  4,650,525 4,712,334

Reserved for emelt. of discount on notes sold_ _ _ _ 182.737 x55,125

Balance  $6,405.330 $5.950,683

x Reserved for amortization of discount on bonds sold.
The total business earnings of Associated Oil Co proprietary companies

and companies in which it has stock interests were 816,452.019 in 1924.

compared with 814.129,403 in 1923, an increase of $2,322,616, or 16% •
Financial Comment-
Current assets in excess of current liabilities $23.093,122

Cash on hand at close of year  4.300,824

Funded debt outstanding Dec. 31 1924  24.000,000

Combined gross crude oil production of Associated Oil Co. and 
affiliated

companies was 15,361 858 barrels, a decrease of 7.627.631 barrel
s. Crude

oil and refined oil stocks on hand Dec. 31 1924 were 13,159,4
62 barrels.-

V. 119. p. 2765.
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Atlas Alloy Steel Corp.-Stock Offered. -
pi-Stockholders in the defunct Atlas Steel Corp., bought at receiver's sale by
the Atlas Alloy Steel Corp., were recently offered an opportunity to buy
stock in the new company. The stock was offered in units of one share of
Cumulative 7% Prior Preference stock and 2;i shares of Common stock
at $100 per unit. The stock is being offered through Western Reserve
Securities Corp., Jamestown, N. Y.

Dividends cumulative and payable Q.-J. Dividends exempt from present
normal Federal income tax. Auth., $1,000.000; outstanding, $300,000.

Data From Letter of V.-Pres. H. E. Nichols, Dunkirk, N. Y.
Company.-Successor to Atlas Steel Corp., whose property it acquired

at receiver's sale in Jan. 1925 (per plan in V. 119, p. 814).
During the 10 years from 1914-1923 inclusive, the old Atlas Steel Co.

built up a thriving business. Total sales for this period were in excess of
$30,000,000. Sales for 1923 alone exceeded $3,600,000. Company has
over 1,800 customers on its books, among whom are a majority of the largest
users .of tool steel in the United States. Company owns a large modern
plant of steel, concrete and brick construction at Dunkirk, N. Y.
Company ran into difficulties in the 1921 depression due largely to lack

of foresight in carrying over heavy inventories of high-priced materials pur-
chased during the boom times preceding that date. From an operating
standpoint, the company has always been successful. The quality of prod-
uct is extremely high as is evidenced by the fact that Atlas Steel has been
standardized by a large number of the most important users of tool steel.
A reorganized company has been set up on an extremely conservative

basis. All assets have been reduced to absolutely sound figures.
Comparative Debt and Capitalization.

New Co. Old Co.
Bonded debt $1,634,500 $2,000,000Other notes and bank loans  635,000 4,350,000Prior Preference stock  300,000 500,000
Preferred.stock  1.500,000 5,000,000Common stock 30,000 abs. 90,000 shs.

Directors.-E. B. Greene (V.-Pres., Cleveland Trust Co.), Cleveland, 0.;
George A. Coulton (V.-Pres., Union Trust Co.), Cleveland, 0.,• J. M. Car-ter (V.-Pres., Manufacturers & Traders Bank), Buffalo, Y.; Frank R.Collins (V.-Pres., Buffalo, Trust Co.), Buffalo, N. Y.; R. J. Gross (Pres.,
Merchants National Bank), Dunkirk, N. Y.; Earl C. Reed (V.-Pres., Con-tinental Heater Co.), Dunkirk, N. Y.; G. W. Woodin, Dunkirk, N. Y.;A. F. Dohn and H. E. Nichols.

'Atlas Steel Corp.-Successor Company.-
See Atlas Alloy Steel Corp. above.-V. 120, p. 334.

Babcock & Wilcox Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.Gross profits  $3.447,143 $2,513.867 $1,621.157 $2,101,061Other income  906,609 926.183 734.209 660,617
Total income  $4,353.752 $3.440,050 $2,355.368 $2,761,678Depreciation, &c  528,685 392.242 411,394 413.461Federal taxes  425,000 458,000 211.765 150.000Inventory adj. & res_ 803.259Dividends paid (7%)1,400.000(9 ))1749990 (8)1.200,000(10)1500,000Divs, declared payable
Jan. 2 & Apr. 1 '25(05)1,300.000

Surplus  $700.068 • 1839.819 $532.207 loss$105,042Profit & loss surplus_ _ 5.763.468 JI063.400 x5,025,718 10,993,511x After deducting $5,000,000 paid asna stock div.
Unfilled orders at Dec. 31 1924 atripunted to $7,747.133, as against$14,417,526 on Dec. 311923.-V. 119:it 2650.

Bancroft Hotel Co. (of MI,Gh.).-Bonds Offered.-The
Second National Bank, Bank or Saginaw, Saginaw, Mich.,
Watling, Lerchen & Co. and Livingstone, Higbie & Co.,
Detroit, are offering at prices ranging from 100 and int. to
101 and int. $900,000 1st Mtge. 6% Serial gold bonds.
Dated Jan. 11925: due semi-annually July 1 1928 to Jan. 1 1940. Free

from State and city taxes in Michigan. Prin. and int. (J. & J.) payable at
Second National Bank, Saginaw, Mich., trustee. Denom. $1,000, $500and $100 c* Red. on 15 days' notice all or part on any int, date up to and
tncl. the following maturities, at prices indicated, plus int.: Jan. 11929. at
102 Jan. 11932. at 102%,• Jan. 1 1935. at 101M; Jan. 1 1937, at 101%;July 1 1939, at 10054 %. Company assumes the normal Federal incometax not in excess of 2%.
Data From Letter of VV. C. Cornwell, President of the Company.History.-The Bancroft Hotel was established in 1859 at the present siten Saginaw, Mich. For a period of 30 years after 1874 it was under the man-agement of Farnham Lyon and under his direction became famous through-out the United States. In 1915 the present company, comprised of leadingSaginaw business men, was organized to construct the present fireproof,reinfOrced concrete building which was completed and opened in 1916.Security.-This issue of 900,000 First Mortgage 8% Serial Gold bondsis the direct obligation of the Bancroft Hotel Co. and secured by a closedfirst mortgage on all real estate, buildings and equipment now or hereafterowned, having an appraised valuation of about $2,047,008, or $2,274 foreach $1,000 bond. This does not include the furnishings, which will havea value of approximately $200,000. The real estate has a frontage of 280ft. on Washington Ave., 240 ft. on Genesee Ave. and 150 ft. on South WaterSt., and is located on the principal business corner in Saginaw.
Earnings.-The average annual net earnings of the present hotel for the5-year period ending Dec. 31 1924 were $98,855 before interest, depreciationand Federal taxes. Estimated net earnings upon completion of the addi-tion amount to $140,000 annually, or in excess of 2 A times maximum annualinterest charges on this bond issue.
Purpose.-Proceeds will be used to retire all outstanding bonded indebt-edness, leaving this issue a first closed mortgage on the entire propertyand to provide funds for the construction of a new 6-story addition.
Barker Bros., Inc., Los Angeles.-Annual Report.-
Calendar Years- 1924.1923. 1922. 1921.Sales (net) $14,633,307 $15,687,405 $11,968,598 $10.466,626Net prof. after Fed. tax_ 1,152,478 1,921,520 1,211,190 593,640-V. 118. p. 554.

Belgo Canadian Paper Co., Ltd.-Annual Report.-
Income Account Period April 1 1923 to Dec. 31 1924.

Profits from newsprint, sulphite and groundwood  $4,005.210Profits from miscellaneous  188.075

Reserve for depreciation, depletion and taxes 
Bond interest. $742,500; sinking fund, $240,000 
Dividends on Preferred stock 

$4.173,286
1,088,887
982,500
420,000Dividend on Common stock (Jan. 10 1925)  127,500

Surplus  $1 .554,399-V. 119, p. 2650.

Berkeley-Carteret 'Hotel, Asbury Park, N. J.-Bonds
Offered.-G. L. Miller & Co. are offering at par and int.
$1,000,000 1st Mtge. 7% Real Estate gold bonds, being the
unsold portion of $1,250,000
Dated Jan. 1 1925; due annually March 1 1927 to March 1 1940. Int.

payable J. & J. at any of the offices of G. L. Miller & Co., Inc., or at the
Guaranty Trust Co., 140 Broadway, New York. Callable on and after
July 1 1E126 at 102 and int, on any int. date upon 90 day' notice. Trustee,
G. L. Miller, successor in trust duly provided. Denom. $1,000, $500
and $100.

Security.-As substantiated by independent appraisals, the value of the
land is estimated at $440,000, the cost of the building will be $2,139.000
and the cost of the furnishings will be approximately $379,000, making a
total minimum value of the property $2,958,000. which is more than 236%
of the amount of the bond issue. This issue will be followed by $950,000
junior mortgage bonds, of which the borrowing corporation has already
sold or received subscriptions for $800,000, and the common and preferred
stock of the hotel company. The first mortgage securing this bond issue
covers the land, the structure and the furnishings. In addition to this,

the bonds are secured by a first lien in effect on the net anneal earnings,
described in the following paragraph.

Earnings.-The annual gross earnings are estimated at $663,000; the
operating expenses are figured at $335,000; the net annual earnings are thus
estimated at $328,000, or 3.7 times the greatest annual interest charges.
The earnings will be derived from the income from 379 guest rooms, a public
grill, convention hall, 18 shops, rents and concessions. The owners report
that they have already received over 40 applications for leases on the 18
shops.

Bing & Bing, Inc., N. Y. City.-Bonds Sold.-Lehman
Brothers, Goldman, Sachs & Co. and Salomon Bros. &
Hutzler have sold at 983/2 and int., to yield over 6.62%,
$5,000,000 25-Year 63/2% Sinking Fund Debenture bonds.
Dated March 1 1925; due March 1 1950. Denom. $1,000 and $5000.

Principal and hit. (M. & S.) payable at Manufacturers Trust Co. New
York, trustee. Red. as a whole on 60 days' notice during the fii•st 15
years at 105 and int., and thereafter commencing with the 16th year
at a reduction of )4 % for each succeeding year.

Sinking fund to begin to operate in the third year and to retire bonds by
purchase in the open market at the lowest obtainable price but not exceeding
103 and int., or by call by lot on 30 days' notice at 103 and hit.

Data from Letter of Pres. Leo S. Bing, New York, March 19.
Character of Business.-Engaged in the real estate business since 1902.

more particularly in the development, construction, operation and manage-
ment of real estate rather than in the purchase and sale thereof. Has
built up business and expect to continue it on the principle of directing
Its activities toward that part of the real estate field which is a permanent
and basic business, as distinguished from real estate speculation, which ia
dependent solely on fluctuations in value. Activities have been conducted
in part through the present corporation of Bing & Bug, Inc., and partly
by affiliated corporations.
The business consists of the improvement of land or property, by the

construction of buildings, which buildings company manages and operates
when completed; and upon their sale derives a further profit. Has recently
enlarged its business by undertaking the construction of buildings for
others. Properties consist of apartment houses, both large and small,
office buildings, loft buildings, drc., all located in Greater New York. so
that it retains the advantage of close supervision. Thus it has a business
diversified as to the character of its operations, as to the types of buildings
it constructs and operates, and as to geographical location within the
City of New York.
The new corporation of Bing & Bing. Inc., in addition to acquiring the

good-will of the present Bing & Bing, Inc.. and its construction and manage-
ment contracts, will also acquire the interest of Pres. hog's associates and
himself (who are now all of the stockholders of Bing & Bing, Inc.) in 33
properties that show substantial earnings and equities. It will also take
over the participation of the present company in the syndicate acquiring
the so-called "car barn" properties at 50th and 51st Sta. and 6th and
7th Ayes.
Purpose.-All the securities of the new company junior to this issue of

bonds are to be owned by Pres. Bing and associates. who are the stock-
holders of the present Bing & Bing, Inc., and who are the active managers
of the business. It is their intention to apply the additional capital ob-
tained by the present issue for conservative expansion, as proper oppor-
tunities arise.
Earnings.-The combined net earnings for the years 1922. 1923 and 1924

of the business of the present Bing & Bing, Inc.. and the properties to
be acquired by the new company, to the extent of the interest to be acquired
in such properties, and of the present company and (or) its stockholders
from the sales of real estate, after adequate depreciation, applicable to
interest on the present issue of debenture bonds, but before Federal income
taxes payable by the new company (other than Federal income taxes
payable at present rates by the corporations not permitted to make a con-
solidated tax return with the new company), after adjustments to include
in each year 6% on the additional cash now to be provided and to include
in the earnings of 1922 and 1923 the sum of $62,800 earned in 1924 by one
property constructed in that year, are as follows, as certified by Lybrand,
Ross Bros. & Montgomery:

Net Earnings from
Construction, Man- Net Earnings Total Net Inc. Arai.
agement, Oper., ecc., from Sales of for Bond Int. and Fed.

Year- Adjusted as Above. Real Estate. Taxes, as Above.
1922  $883,715 $336.733 $1,220.449
1923  920,764 811,364 1,732.129
1924  923.153 200,728 1,123.882
The average of such total income for the three years was $1.358.820 or

about 4.2 times the interest charges on the $5..000.000 634 % Debentures.
Listing.-ApplicatIon will be made to list the bonds upon the New York

Stock Exchange.
Consolidated Balance Sheet Dec. 311924.

[Bing St Bing, Inc. (new company) and sub. cos. 50% or more owned].
Assets.

Cash  $44,734,342 Notes pay., tenants. pre-
Notes & accts, rec., and payments, deposit on
marketable secs. depos- contract of sale, accr.

Common stock of Realty 
interest, &c 

Fed. taxes of subs. (1924) $22505,413 325
ited on leaseholds  205,919 inter 

Associates5.000,000
Real estate, buildings & 

226,500 Debenture bonds 
Int. of min. stockholders

leaseholds  ca
Investments  

05,760,000 in capital and surplus
a370.670 of subsid. companies__ 1,339,606

Contract selling price_ 6321,437 Capital 
Apartment furnishings,

supplies, &c  18,871
Int. in purchase contract e210,021
Deferred charges  448.691 Total (each side) $12,294,453
a In properties and stocks of corporations (not consolidated), repre-

senting interests in real estate and buildings appraised at $4,760.000 and
subject to mortgages, $3,326.200. b In excess of appraisal value, of
properties under contracts of sale (made since Jan. 1 1924). e For rea
estate at 6th and 7th Ayes. and 50th and 51st Sts., N. Y. City, carried
at amount of cash paid thereon. d Net assets available for capital stock
and initial surplus. e After deducting mortgages of $9,019.000, none of
which are obligations of new company or subsidiaries.-V. 120, p. 1462.
(Richard) Borden Mfg. Co., Fall River.-Smaller
The directors have declared a quarterly dividend of 1%, payable April 1

to holders of record March 25. Three months ago a dividend of 1 4 % waspaid.-V. 117, p. 2326.

British-American Nickel Corp., Ltd.-No Sale.-
The reserve bid set by the Master of the Supreme Court of Ontario for

the mines, plants and equipment of the corporation was not reached at the
auction sale held Mar. 20. The properties are now offered for sale and full
information can be obtained from and negotiations can be entered into with
National Trust Co., Ltd., 20 King Street East, Toronto, Canada.-
V. 120, p. 1093.
Canada Foundries & 

Forgings' . 
Ltd.-Earnings.-

Net profit after deprecia-
tion and repairs  

1924. 1923 1922.Calendar Years-

$42.692 $93,318 $74.315 10:31,705O ther income 10.000 36,339 27 12,091
Total income 

Bond interest 
Interest on loans 
Admin. expenses, &c_ _ _
Income tax prior years_
Inventory reserve 
Preferred dividends..

$52.692 $129.657
14.829 12.404
14,8.54 19,360
30,506 28,241

47,515

$74,342
8,155
19.469
29,406

$8.386
6.757

22.708
37,133
18.465

200.000
5,600

Balance, sur. or de__ def.37,497 sur.$24.137 sur.$17,312def.$282.277-V. 118. p. 1140.

Canfield Oil Co., Cleveland, 0.-20% Stock Dividend.-
The directors on March 11 declared a 20% stock dividend on the Commonstock, payable March 31 to holders of record March 20. The usual quar-terly dividend of 1 j % on the Preferred and of 1 % eu the Common,have also been declared, payable March 31. An extra cash dividend oir-2% was paid on the Common on Feb. 10 last.
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The regular dividend of 7% was paid last year on the Preferred, the
regular dividend of 6% on the Common and an extra cash'dividend of 2%
on the Common.
The stockholders on March 11 increased the authorized Common stock

from $750.000 (all outstanding) to 31.250.000. par $100. The $50v,000
authorized Preferred stock (of which there 15 3480,000 outstanding) remains
unchanged. There are no mortgages and no bonded or funded debt out.-
standing.

Officers of this company, which has refineries at Coraopolis. Pa., and
Cleveland, 0., are: Louis Carruth, Pres.; Chas. McLean, V.-Pres.; C. G.
Barkwlli, 2d V.-Pres.; H. M. Carruth. Sec., and J. A. Jackson, Treas.

California Petroleum Corp.-Annual Report.-
Consolidated Income Account for Calendar Years (Including Subsidiaries).

1924. 1923. 1922. 1921.
Gross earnings (all ens.) $17,680.521 $20.314,981 $11.835,760 $7,463,675
Operating expenses  7,363,900 6.400.655 4,048.426 2.501,714
Incidental cost new wells 2.104,082 3,076,030 926.163 564.808

Net earnings  $8.212,539 310,838,296
Depreciation  1.921.007 1.230,376
Depletion  940.239 1,218.722
Losses written off  931.233 712.787
Bond interest  592.628 186.620
Res. Fed. tax. &conting_ 350.000 775.000
Preferred dive. (7%)_   836.787 863.650
Common dividends (7%) 1,216.390 1,216,390
Sinking fund  582,969 610,293

$6,861,171
909,180
624,456
748.927
49.452

540,000
750.150

$4,397,153
676,713
286.959
202.748
51.220

564,000
715,029

333.561 197,065

Balance, surplus  $841.285 $4,024,559 $2,905,444 $1.703.419
Profit & loss ins_  $12,295.072 310,301.660 36.277,101 $3.371.657
E. L. Thompkina has been elected a director.-V. 119, p. 2291.

Carson Hill Gold Mining Co.-Defaults Interest.-
The company defaulted the interest payment due Mar. 1 1925 on the

$374,200 7% Cony. notes. The company has also been in default on sink-
ing fund payments.-V. 118. p. 2828.

Central Leather Co.-Listing.-
The New York Stock Exchange has authorized the listing of temporary

bonds for 315.000.000 20-Year 6% 181 Lien Sinking Fund Gold bonds,
due Jan. 1 1945.-V. 120, p. 1463.

Central Steel Co., Massillon, O.-Annual Report.-
Calendar Years- 1924. 1923. 1922.

Gross earnings  *1,966,637 33,969,029 $4,242,273
Extraordinary repairs  175,032 248.764
Reserve for depreciation  720,000 720,000 720,000
Federal tax reserve  422.832 280,477 325,000
Bad accounts  27,719 11,878 258,450
Int. paid, discount allowed, &c  721,231 700.955 594,844

Net earnings $2,899,824 $2,006,953 $2,343,978
Preferred dividends  495,144 495,296 496,596
Common dividends  978,106 861,189 409,543

Balance, surplus  $1,426,573 3650.468 31.437,838
Sales for 1924 totaled $30,677,856, compared with $34,720,158 in 1923.

-V. 119, p. 2183.

Clark's Spas, Inc.-Stock Sold.-Richardson, Hill & Co.,
Boston, recently offered at $12 50, 6% Allotment certificates.

Allotment Certificates .-These allotment certificates call for the issue and
delivery on Jan. 2 1926 of Class A and Class B Common shares in units of
2 shares of Class A stock and one share of Class B stock for $25 face value
of the allotment certificates. They will bear int. at 6% on the face value
from date of issue to Jan. 1 1926. Int. will be paid by check on July 1
1925 and Jan. 2 1926.

Capitalization (No Bonds)- Authorized. Issued.
'Class A stock (par $12 50 per share)  50.000 sh. 20,000 abs.
'Class B stock (no par value) 100.000 abs. •100,000 abs.

Class A Stock.-The Class A stock is entitled to preferential cumulative
•dividends payable quarterly beginning April 1 1926 at the rate of $1 per
share per annum. The Class A stock is redeemable on any dividend date
on 30 days' notice at $13 75 per share and dividends.

Sinking Fund.-10% of the net earnings as determined by the board of
• directors.

Business. &c.-Company was incorp. in Feb. 1925 in Mass. The man-
yeemeenetectri= getinhe hlalnedis, eofeRere. DwehBelohisevCeirekd tienndgHea.rpoeireleeR $3Pieeters. 

res-
taurant management. Mr. Clark has spent the greater part of his life in
this business, starting in Cleveland in 1912 with a working capital of a
few hundred dollars from which he built up a business which in 1922 was
sold for a price equivalent to $500.000. Mr. Peters has had many years'
experience with the Waldorf System, acting as Comptroller until his election
as Treasurer, and serving as a director for the greater part of the time that
he was with that company.
The type of restaurant which will be operated by this company will have

the horseshoe counter which in the opinion of the management of the com-

pany is one of the most economical and efficient methods of operation.
Already leases have been signed and the work of installing equipment in

•stores is under way.

Continental Baking Corp.-Dividend No. 2.-
The directors have declared the following dividends: $2 per share on the

outstanding Pref. stock and $2 per share on the outstanding Class "A"

Common stock. Both dividends are payable on April 1 to holders of

record March 21. Initial dividends of like amount were paid on Jan. 2

last.-V. 120, p. 708, 458.

Continental Paper & Bag Mills Corp. & Sub. Cos.-
Consolidated Profit and Loss Statement for 11 Months Ending Dec. 31 1924.

Depreciation, 5212,928; Interest, $716,007; total  
$435,619
928,935Total revenue 

Net loss for period 
• Surplus Feb. 1 1924 

Dividends-Prior Preference stock 
Preferred stock 
Common stock 

3493,316
4,368,119

$3,874.803
70,000
37,500
56,250

Surplus Dec. 31 1924 $3,711,053
-V. 119, P. 1959.

Corn Products Refining Co.-Stock Approved.-
The stockholders on Mar. 24 ratified the action of the directors in issuing

30,000 shares of Common stock subscribed for under Series "A" of the
"Stock Purchase Plan." See V. 120, p. 1209.

Coty, Inc. (Del.).-Stock Sold.-Lehman Brothers and
Heidelbach, Ickelheimer & Co. announced the sale of
an issue of 50,000 shares out of 309 300 shares of capital
stock of no par value of Coty, Inc., which handles the famous
Coty French perfumes, cosmetics and other similar products
of international reputation in this country. The stock
was offered at $37 a share.

Francois Coty, President of the company in a letter cabled to the
bankers states that it is his intention that dividends will be initiated in
the near future at the annual rate of $3 80 per share and expresses his
confidence that this policy can be continued and still leave ample funds
for the development of the business.
Net profits of company after depreciation and Federal taxes in 1924

amounted to $2,045.871 and in 1923 to $1,070.460. Sales in 1924 were
38% greater than in 1923. The management of Coty. Inc., will be in

the hands of the same men who have built up the business in this country.
The business was founded in 1904 in Paris. France, and Coty soon after

its•establighwjent became recognized as one of the leading parfeumers of

the world. Coty products include a large number of perfumes, as well as
additional products, such as cosmetics, toilet waters, face and talcum

powders. sachets. soap and brilliantines. and have been sold in the United
States since 1906. Coty brands are familiar throughout the civilized world,
among them being L'Origan, Chypre, Ambre Antique, Paris, Jasmin de
Corse, Emeraude and many others.
Coty. Inc., was formed in Dec. 1922 and has the exclusive distributing

rights, for the United States and its possessions, of all Coty products now
existing or hereafter to be developed, as well as the exclusive right to the
trade names and trade mark of Coty in the United States. This company
sells more French perfumes, toilet waters, face powders and other cosmetics
in the United States than any of its French competitors. It therefore
holds the commanding position here in this industry.
The balance sheet as of Dec. 31 1924, after giving effect to the sale of

stock, shows cash on hand and in banks of $534.533 and total current assets
of 33.327,417, compared with total current liabilities of $986.665. Good-
will, formulas, trade names, &c., are carried in the balance sheet at di.
Davies Warehouse Co., Los Angeles.-Bonds Offered.-
Southwest Bond Co. and Lindsay, Willard & Lowe, Inc.,

Los Angeles, are offering at 100 and int. $175,000 1st (Closed)
Mtge. 7% Sinking Fund gold bonds. A circular shows:
Dated Feb. 1 1925; due Feb. 1 1935. Denom. $1,000 & $500. Interest

payable F. & A. at Hellman Commercial Trust & Savings Bank. Los
Angeles, trustee, or through any of its branches. Red. on 30 days' notice
on any interest date at 105 and int. Interest payable without deduction
for normal Federal income tax up to 2%. Exempt from all personal prop-
erty taxes in the State of California.

Issuance.-Authorized by the California RR. Commission.
Security.-Bonds are secured by a first closed mortgage on the present

building and valuable leasehold estate, having a street frontage of over 450
feet, and on the new Class A building to be constructed thereon.
The Los Angeles Realty Board has appraised these properties at $307.999.

This issue of bonds represents a 57% loan on this conservative valuation.
Earnings.-After allowing 20% for vacancies and $10,000 for insurane,e,

taxes and licenses, the net earnings are estimated to be in excess of 8%
times the greatest annual interest charge, and over 4% times the greatest
annual interest and sinking fund payment.

Business.-Corporation has been in continuous successful operation at
its present location since its inception in 1892.

Sinking Funds.-Company covenants to pay to the trustee an amount
equal to $10,000 per year to be used as a sinking fund to retire these bonds
at or below the call price of 105. A further sinking fund amounting to
50% of the annual net profits of the business will also ba used to retire this
indebtedness.

Dixie Terminal Buildings, Cincinnati.-Land Trust
Certificates Offered.-The Fourth & Central Trust Co. and
the Weil, Roth & Irving Co., Cincinnati, are offering Land
Trust certificates representing 22,000 equal fractional inter-
ests of equitable ownership of the fee simple estate, free,
clear and unincumbered, of the real estate and property
known as the Dixie Terminal Buildings, Cincinnati. Price
per 1-22000 fractional interest, $100 and rental, to yield 5%.

Certificates for fractional interests issued by Fourth & Central Trust Co..
Cincinnati, trustee. Annual rental of $5 on each fractional interest, payable
quarterly by the trustee to certificate holders on the 10th day of each Jan..
.April, July and Oct. of each year.

Consists of the land and buildings located at the southwest corner of
Fourth and Walnut Sta., Cincinnati, with a frontage of 142 ft. on Fourth
St. and 231 ft. on Walnut St., together with the adjoining and connecting
parcel of land and building directly opposite the entrance to the Suspension
Bridge, having a frontage of 139 ft. on the north side of Third St.. with a
depth of 183 ft.
The Dixie Terminal Buildings were erected in 1919 and have a ground

floor area of 52,148 sq. ft. and a total rentable area of 262,224 sq. ft. They
are of reinforced concrete construction and fireproof throughout.
The property will be leased in its entirety by the trustee for the benefit

of the owners of the land trust certificates to the Dixie Terminal Co., for the
operation of the buildings, for a period of 30 years beginning April 1 1925,
with the privilege of renewal for a period of 99 years, and thereafter renew-
able forever.
The lease will contain the following options or privileges to the lessee for

the purchase of the property, viz.: (1) On April 1 1945, at a price equivalent
to $105 for each 1-22000th fractional interest. (2) On April 1 1950, at a
price equivalent to $102 50 for each said fractional interest. (3) On April 1
1955 and thereafter, on any rent day during said renewal term, if the priv-
ilege of renewal is exercised by lessee, at a price equivalent to $100 for each
fractional interest.
The lease will require the payment by the lessee to the trustee of an annua

rental of $110,000 to be distributed by check to the trustee to the owners
of land trust certificates at the rate of $5 per annum on each 1-22000th frac-
tional interest on the 10th day of Jan.. April, July and Oct. of each year,
the first payment to be made July 10 1925.
The lease will require lessee to pay all taxes, assessments and charges,

including the commission of the trustee, and to provide for the maintenance
of the buildings and for adequate fire insurance, all policies to contain a loss
clause payable to the trustee for reconstruction of the buildings. In the
event of default by lessee in the terms of the lease, a right of re-entry on
the land and Improvements is reserved to the trustee for the benefit of cer-
tificate holders.

Equity.-The Cincinnati Real Estate Board has appraised the naked land
at $1,563.500, and the buildings at $2,500,000, totaling $4,063,500, which
is more than 184% of the principal amount of this issue of land trust cer-
tificates.

Derby Oil & Refining Corp.-Earnings.-
Net earnings in February. before depreciation and depletion, amounted

to 399,376.-V. 119, p. 2537.

Diamond Match Company.-
1924. 1923. 1922. 1921.

Earnings, all sources- - - - $4,302,088 $4,693,287 $4,732,787 $4,603,498
State and city taxes_ ___ 319,633 277,890 357,058 309,345
Repairs and renewals_ _ _ 825.562 683.739 557.983 524.762
Deprec'n & amortization 862,214 1,101.534 1,174,391 1,228,614
Insurance reserve  200.000 200,000 111,260
Bond interest  320,620 447.199 450,000
Other interest  24.873 57,183 85,419 159,367
Reserve for Federal taxes 375,000 350.000 300,000 260,000
Dividends paid (8%). - 1,357,208 1.357,208 1,357.208 1.357,208

Balance, surplus  3337,598 $345.112 $342,269 $314,201
-v. 119. P. 698.

Edgewater Beach Hotel Co., Chicago.-BondsOffered.--
A. G. Becker & Co. New York and Chicago are offering at
prices ranging from 100 and int. to 101 and int., to yield
from 5% to 6%, according to maturity, $5,000,000 1st
(Closed) Mtge. 6% Serial gold bonds..

Dated Mar. 15 1925. Due serially Mar. 15 1926 to 1940 incl. A. G.
Becker and Greenebaum Sons Bank & Trust Co., trustees. Denom.
31,000, $500 and $100. Prin. and int. (M. & S.) payable at Chicago or

YNew ork without deduction of normal Federal income tax not in excess
of 2%. Red. on any int, date on 60 days' notice in inverse order of maturity
at 102 and int. to Mar. 15 1935 and 101 and int. thereafter.

Business.-The Edgewater Beach Hotel is one of the best known and mostgretaranhoatels inClcago_and the Middle Wes_t. Located directy acite-

trict,
Michigan

original 
Sheridan

esign design, unusual ft:cellar:tag 
an unexcelledexclus  residential

location madeit
an immediate success. The main building was completed and placed in
operation in July 1916. In a short time the demand for rooms exceeded the
capacity of the hotel. In the fiscal year ended June 30 1922 the average
occupancy was 92% of the available rooms and in the next year 97%. The
construction of a large addition adjacent to and connected with the main
building was begun in 1923 and completed late in 1924. Its subsequent
operation has repeated the successful experience of the main structure.
The hotel is semi-residential in character. While its location and facili-

ties have attracted transient guests from all sections of the country, by
far the largest part of the patronage comes from more or less permanent
guests. Over 80% stay for a period of a month or more.
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Property.-Land owned in fee has a frontage of 1,032 ft. on Sheridan

Road, extending north from Berwyn Ave. and east to the Lake. The pres-
ent hotel structures occupy approximately half of this area, leaving for
further development an additional 500 ft. The main building, which has
432 guest rooms and houses the lobby, marine dining room and "Black
Cat" ball room, Is 9 stories high and contains 3,070,790 Cu. ft. The addi-
tion, which is 17 stories high, contains 556 guest rooms, lounge and con-
servatory, grill, ball room, banquet hall and private dining rooms, which
together with the connecting passage way contain in all 5,148.000 Cu. ft.

Security.-Bonds will be secured by a closed first mortgage on land owned
In fee valued at $3,098,250, and on buildings and permanent improvements
having a present depreciated value of $7,520,000, or a total of $10,618.250.
In addition, the company will mortgage as further security for this issue
Its furniture, furnishings and all other equipment, appraised at $1,096,035.

Earnings.-The addition, which contains 556 of the 988 rooms in the hotel
and therefore more than doubles its rentable area, was not fully completed
until Oct. 1924. Earnings to date, therefore, have not reflected the full
earning power of the enterprise. However, gross earnings for the 6 months
ended Dec. 31 1924 were $1,469,518, and net earnings reported available
for interest, depreciation and Federal taxes were $356.957, or at an annual
rate of 2.37 times the maximum annual interest requirements on this issue.

Purpose.-Proceeds will be used to retire $3,000,000 outstanding Mort-
gage bonds, to reimburse the company for the cost of additional construction
recently completed and for other corporate purposes.

Electric Auto-Lite Co.-Registrar.-
The Equitable Trust Co., New York, has been appointed registrar of

the Common stock.-V. 119. p. 2767.
Elgin National Watch Co.-Annual Report.-

Earnings for Fiscal Year Ended Dec. 31 1924.
Earns, from oper. after deducting depreciation charges $3,058.717
Earnings from other than operation  335,808

Total income $3,394,525
Set aside for Federal and other taxes for current fiscal yettr 715.000
Dividends paid  1,437,114
Reserve for dividend payable Jan. 20 1925  798.398

Balance for reserve and surplus 
-V. 119, p. 2651.

Eureka Vacuum Cleaner Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of $1 a share

on the non-par value stock, payable May 1 to holders of record April 20.
E. E. MacCrone, of E. E. MacCrone & Co., and John F. Russell Jr., of

Eastman, Dillon & Co., of New York, have been elected directors. See
also V. 120, P. 1334. 

ExtensionGas Co.-Notes Offered.-Bitting & Co.,
St. Louis, in Feb. last offered at 4347 for the 1925 mattni-

matUrities, 3400 000 10t Mtge. Trust Gllaranteed 5M%

$444,013

ties 5% for the 1926 maturities and 5% for the 1927

notes, guaranteed jointly and severally principal and interest
by Texas & Pacific Coal & Oil Co. and Plateau Oil Co.
Dated Jan. 1 1925. Due $60,000 Dec. 31 1925. 2140,000 Dec. 31 1926.

and $200.000 Dec. 311927. Denom. 21,000 c*. Interest payable J. & J.
at St. Louis Union Trust Co. City National Bank. Dallas, trustee. Call-
able, wholly or in part. at 101X on any interest date.
These notes were purchased by the bankers on certain statements made

by Edgar J. Marston, V.-Pre. of Texas Pacific Coal & Oil Co.. and also
Treas. of the Extension Gas Co., from which statements Mr. Marston
summarizes as follows:
The maker of these instruments operates to dispose of certain products

of the guarantors of the notes. The Extension Gas Co., for a period
running many years beyond the life of these notes, has an assured market
for its products in San Antonio and at a sufficient profit to liquidate the
service of this loan.
The Texas Pacific Coal & Oil Co. has a net current position of approxi-

mately $2.800,000. Cash on hand and its equivalent, exceeding its total
liabilities, including these notes. Always has profitably operated since its
organization in 1888. For the nine months ended Sept. 30 1921 earned
berme depreciations and depletions, $1,627,931 net. Had "footings,"as
of Oct. 31 1924, totaling $33,923,998, which includes the assets at a very
conservative figure.

Fairbanks Co.-Earnings.-
Calendar Years- 1924. 1923. 1922.

Net sales $4,416.479 $5,680.564 x$7,693,380
Allowance and costs 3,264.102 4.381,765 6.355,539

Gross profit $1,152.378 $1,298,799 $1,337,841Other income 75,766 77.445 71,754

Total income $1.228,143 $1,376,244 $1.409.595Expenses 2946.891 51,260,768 $2,033,302Discount and miscellaneous charges cr.27.497 60.507 157,117Interest, reserve, &c 205.944 260,333 473.204Depreciation 181.159 189.097 220.726
Net loss 
x Gross sales.-V. 119, p. 2293.

$78,354 $394,461 $1.474,754

Formica Insulation Co.-Stock Sold.-W. E. Hutton &
Co., Cincinnati, recently sold at $16 50 per share 18,000
shares no-par-value Common stock.

This stock was offered solely for the account of certain officers of thecompany who deposited one-tenth of their holdings. Company is not inseed of any financing and the stock was offered to establish a market forthe security.
Stock exempt from general property tax under existing laws of the State

of Ohio. Dividends exempt from present normal Federal income tax.Transfer agent and registrar, First National Bank, Cincinnati, Ohio.Capitalization.-Authorized and outstanding. 180,000 shares, no parvalue. Company, has no Preferred stock or funded debt.
Company.-Was started in 1913 with an original capitalization of $10.000and has grown consistently out of earnings to its present position. From

1916 to 1921 the company was involved in a number of patent suits, all ofwhich It won, and established its right to manufacture its product withoutinterference from any source. "Formica" is an organic but practicallychemically inert substance which has a number of unusual qualities. It
will not warp, fade, corrode, decay, and fumes and moisture do not affect
it. It takes a fine finish and can be made to resemble cabinet wood."Formica" panels, tubes, and parts are on a large majority of the popular
radio sets. It is used extensively in telephones and has a wide application
in the automobile field, both electrically and in the making of gears."Formica" silent industrial gears are also growing in favor.

Earnings and Dividends.-During the first few years the energies of the
company were concentrated largely on experimentation and making "For-
mica" a commercial product. Even during the period of its litigation its
business grew steadily and the company's statements always showed a
profit.
In 1922 its net earnings after taxes were $174.851, which grew to $297.329

in 1923 and $479,820 in 1924. The 1924 earnings showed a net of 52 66
a share on the 180,000 shares capital stock authorized and outstanding.
The company has declared a dividend of 81 a share, payable in 1925, in
4 quarterly installments of 25c, each begininng April 1. The present out-
look justifies expectations of even greater earnings and present dividend is
expected to be maintained and even increased.

Listine.-Stock listed on the Cincinnati Stock Exchange,

Foundation Co.-Listing.-
The New York Stock Exchange has authorized the listing of 15,000

additional shares of Common stock without par value (authorized 100.000
shares) upon official notice of issuance and payment in full on or after
March 24 1925, making the total amount applied for 90.000 shares of
Common stock without par value. The above stock was offered to stock-
holders of record March 3 at $95 per share. The issue has been fully
subscribed for. The proceeds received will be used for working capital.
-v. 120. p. 1465. 121.0.

Gardner Motor Co., Inc., St. Louis.-Bal. Sheet Dec. 31.
Assets-

Bides., mach'y
equipment 

Cash 
Accts. receivable...
Inventories 
Deferred items.__

Total
x Represented by 155,000 shares of no par value.
Note-The company was contingently liable at Dec. 31 1924 on dis-

counted drafts, based on sales of cars in the amount of $19,447, of which
218,703 had been paid at Jan. 22 1925.-V. 119, p. 2185.

General American Tank Car Corp.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross sales and rentals__ Not stated  221,755,724
Net operating profits__ _Not stated. $3,347,510 $3.131,068 $2,907.473Depreciation Not stated. 552,637 762.816 905,584Interest on Tank Car
Equipment notes Not stated. 551.617 661,456 662.871

1924. • 1923. 1924.
Capital stock: auth.

1923.

$365,333 $395,287 300,000 shs. no
411.168 101,116 par val.; outstdg.
42,303 136,523 155,000 slis _ _x$1.200,000 81.354.000
382,735 874,573 Dealers' deposits__ 19,750 25.894
18,211 17,263 Accr. liabilities_ 12,460

Surplus 132,408

$1,219,750 $1,524,762 Total $1,219,750 $1,524,762

Net income  52.483.198 22,243,256 $1,706.796 81.339.018Taxes  x436.199 x425.000 185.000 184,404Preferred dividends  625.142 637.439 500.330 345,652
Common dividends  760,200 760,200 760,203 760.710
Balance to surplus__.. 8661,656 $420,617 $261,262 $48.252
x Includes in 1923 and 1924 reserves for contingencies.

Balance Sheet December 31.
1924. 1923. 1924. 1923.

Assets- $Cash  1,525,415 1.917.767 Notes payable_ _ _ _   3.750,000
Notes receivable_ 5,428,755 4,741,166 Accounts payable. 1,637,744 2,973.588U.S. Govt. secure. 252,005   Acer.taxes,int.,&c. 283,218 431,398
Cash value life ins_ 61,188   Dividends payable 534,853 540,985
Accts. receivable._ 2,637,990 2.626.441 Res. for conting. &
Inventories  3,366,902 8,142,234 Federal taxes.. _ 436,199 425,000Investments  128.088 142,500 Other reaerves_ 941,345 950,705
Rolling stock (tank Tank car eq. notes.10.787,000 10,881,000

cars) 14,391,654 15.343,564 Preferred stock.... 8,843,000 9,193.400
Real estate, plants Balance applicable
and machinery_ 6,250,360 6,469,276 to Cons. stock_ _11,407.374 10,958,404

Prep. int., ins., &a 830,375 721,531
Patenta & good will 1 1 Total (each side). _34,870,734 40,104,480
-V. 120. p. 709. 336.

General Electric Co.-Plans to Increase Stock.-
The stockholders will vote May 12 on increasing the authorized 6% Cumu.

Special stock, par $10, from $35,000,000 to 255,000,000.-V. 120. p. 1210.
General Motors Corporation.-Bonus Awards.-
The corporation has just completed the distribution of 31.479 shares of

new Common stock and 2,553 shares of 7% Pref. stock of the corporation
to 3,492 of its employees. This distribution represents the accrued por-
tions of the employees' bonus credited to Dec. 31 1924 on awards granted
for the years 1919 to 1923 incl., and also covers the first one-fourth of awards
granted for the year 1924. The approximate value of the securities which
have just been distributed exceeds $2,600,000 at current market prices.
The total awards granted since the bonus plan went into effect in 1918

are the equivalent of 209,775 shares of new Common stock and 18.934 shares
of 7% Pref. stock, with a present market value exceeding $17,600.000.During the same period stockholders, of which there are now 66,000. have
received $166.000.000 in cash dividends.-V. 120, p. 1465. 964.
Gibson Art Co., Cincinnati.-Extra Dividends.-
The directors have declared an extra dividend of 10 cents per share on

the outstanding Common stock, no par value, in addition to the regularquarterly dividend of 55 cents per share, both payable April 1 to holders of
record March 20. Like amounts have also been declared payable July 1
to holders of record June 20.-V. 118. p. 1526.
Globe Automatic Sprinkler Co. of the U. S.-Report.-

Income Statement Year Ended December 31.
1924. 1923.Net profits after depreciation, amortization of patents

and license contracts, &c 5211.279 8263.473Reserve for Federal taxes  23,000 31.000Dividends paid on sub-company stock  27.965 33,944Dividends paid on Class "A" Common stock  74.727 74.917
Surplus  585.587 5123.612Note.-Dbridend ef 31 50 per share declared on Class "B" stock, subjectto payment at the further option of the board of directors.-V. 119,p. 1741.
Goodyear Tire & Rubber Co., Akron, Ohio.-Bonds.-
Certain First Mtge. 20-year 8% Sinking Fund Gold bonds, dated May 1

1921 (aggregating $750,000) have been called for payment May 1 at 120and interest at the Central Union Trust Co. of New York or at the Union
Trust Co.. Cleveland. Ohlo.-V. 120. p. 1335.
Hayes-lonia Co., Grand Rapids, Mich.-Par of Common

Stock Changed.-
The company has changed its Common stock into shares of no par valueand will issue two shares of new no par value Common stock for each sharenow held. At last accounts, the company had outstanding $992,200 of

an authorized issue of 61,000,000 Common stock, par $10.-V. 120, p. 710.337.
Helvetia Milk Condensing Co.-Successor Company.-
See Pet Milk Co. below.-V. 117. P. 1783.
Howe Sound Co.-Annual Report.-

_ Calendar Years- 1924. 1923. 1922. 1921.Total income 86,301.172 $6,427,957 *3.278,450 82.752.443Oper. expenses, &c 4,721.726 4,846.299 2,145.496 1,575.832Taxes 148.635 164,414 136.394 69.671Depreciation & depletion 827,237 857.545 609,922 639.334Interest 188,494 192,441 160,575 179,560Dividends 99,207 297.623

Surplus 
-V. 120, p. 1096.

$315,873 $69,635 $226,063 $288,044

Huntingdon Building, Miami, Fla.-Bonds Offered.-
Adair Realty & Mortgage Co. is offering at par and int.
$537,500 7% 1st Mtge. Serial gold bonds.

Dated Feb. 16 1925: due serially. 1927 to 1940. Int. payable F. & A.Denom. 81.000, $500 and $100c*. Coupons payable at any office of theAdair Realty & Trust Co., and at the offices of the Adair Realty & Mort,-gage Co., 270 Madison Ave., New York. Bonds payable at Adair RealtyTrust Co., Atlanta. Callable at 102 and int. Federal income taxup to 4%; Penna. 4-mills tax, Conn. 4-mills tax, District of Columbia5-mills tax. Mass, income tax up to 6% refunded. Mortgagor, MiamiReal Estate Co. Trustee, Forrest Adair.
Security.-The bonds are a direct, closed first mortgage upon the land.the 15-story office building and complete equipment and a first lien uponthe annual net earnings, conservatively estimated at $104,000 over threetimes the greatest annual interest charge. In addition to the abovesecurity is the personal guarantee of principal and interest payments byFred H. Rand Jr. Through the various corporations he controls, Mr.Rand holds centrally located property in Miami valued at over $8,000.000.Included in these properties are hotels, apartments and office buildings.
International Lamp hicago.-Stock Off List.-The capital stock of the company 

Corp.,
has been stricken off the list of theChicago Stock Exchange.

The Continental & Commercial National Bank as registrar and the Na-tional Bank of the Republic as transfer agents for the stock recently ceasedto act in their respective capacities.
The Chicago Title & Trust Co. Is receiver for the company. See V. 120.p. 1336.

'
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International Business Machines Corp. (& Subsidi-
aries).-Annual Report For Calendar Years.-

1924. 1923. 1922. 1921.
'Met profit  24,069.749 $3,659,537 $3,121,709 $1.852.021
Bond, &c., interest  2349,542 $387,255 $464,852 $553,409
Depreciation  979,810 813.372 777,701 See x
Develop. & patent exp  315,060 297,535 247.339 252.099
Dividends (88)1,205,416 ($6)874 .573($5)4)720616 ($4)524,084

Balance, surplus 
Previous capital & Burp-

21.919.921
20,701,430

$1,286,802
18,249.713

Total surplus $21,921,351 $19,536,515
Federal taxes (est.) $200,000 2200,000
Sale of stock   Cr1.427,386
Amt. rec'd in lawsuit_ Cr513,818
Res. for contingencies_ 500.000
Loss in liquid'n of Det.
Auto Scale Co 

Amortization of patents_ 74,265 76.289

$911,203
17.635,928

2522.430
17,828.539

$18.547,131 $18,350,969
$200,000 $429,517

21,130 216,189
76.289 69.334

Balance 121.647.086 $20,701,430 $18,249,713 $17,635,928
x Net profit of subsid, cos. after writing down inventories of raw materials

to cost or market, whichever was lower, and deducting maintenance repairs
and in 1921 depreciation of plants and equipment, provision for doubtful
accounts, the proportion of net profit applicable to unacquired shares, and
expenses of 'International Business Machines Corp. (formerly Computing-
Tabulating-Recording Co.) is as shown.-V. 120. p. 459.

International Paper Co. - Bonds Sold. - Bankers
Trust Co., Harris, Forbes & Co., Lee, Higginson & Co.,
Blair & Co., Inc., Union Trust Co. (Pittsburgh), Continental
& Commercial Trust & Sayings Bank of Chicago, Halsey,
Stuart & Co., Inc., tnd Redmond & Co. have Fold at
96 and int., to yield about 6.30%, $15,587,000 Ref. Mtge.
Sinking Fund 6% Gold Bonds, Series "A."
Dated March 11925, due March 11955. Int. payable M. & S. in N.Y.

City. Red. on any int. date on 30 days' notice at 105 and int. Denom. c*
$1,000 and $500. and r* $1,000. 55.000. 110,000 and authorized multiples.
Bankers Trust Co.. New York. trustee. Company will agree to pay int.
without deduction for any Federal income tax not exceeding 2% and to
refund the Pennsylvania 4 mills tax.

Listing .-Application will be made to list these bonds on the New York
Stock Exchange.
Data From Letter of Pres. A. R. Graustein, New York, March 25.
Company.-Organized in 1898. Is with its subsidiaries the largest manu-

facturer of paper in the world. The capacity of their paper mills is more
than twice as great as that of any other company in North America. Com-
pany also controls Continental Paper & Bag Mills Corp., the largest manu-
facturer of wrapping and bag papers in America, and a leading prcducer of
paper bags and specialties. Upon completion of this financing the Canadian
International Paper, Ltd., a subsidiary, will own directly or indirectly the
properties of the former Riordon Co., Ltd., and its subsidiaries, one of
the largest manufacturers of bleached sulphite pulp in the world.

Mill Properties.-Company and wholly owned subsidiaries will own 24
paper and pulp mills located in Maine, New Hampshire, Vermont, Massa-
chusetts, N ew York and the Provinces of Quebec and Ontario, Can. These
mills have a daily capacity of 1,800 tons of various classes of paper, now
being Increased to approximately 2.000 tons. The important mill properties
of the company are strategically located from the standpoint of both
water power and labor supply.
The most important plant is the Three Rivers (Que.) mill, which has a

present daily capacity of 320 tons of newsprint. This mill was completed
in 1922 and is now being enlarged so that by the end of this year it will
have a capacity of 500 tons per day. The Three Rivers mill is one of the
lowest cost producers on the Continent. The Kipawa mill, formerly owned
by Riordon Co., Ltd., located in the Province of Quebec, Is believed to
be the most modern and efficient bleached sulphite plant in North America.
Including the above mills International Paper Co. and wholly owned

subsidiaries will own and operate 5 ground wood mills t or the manufacture
of mechanical pulp. 7 combination ground wood and paper mills, 7 combina-
tion ground wood, sulphite pulp and paper mills, one paper mill, one
mill for the manufacture of kraft or sulphate pulp, one combination paper
and soda pulp mill and two bleached sulphite mills. The diversity of the
output of these mills during 1924 is indicated by the following tabulation:
Paper Output (Tons)- 1924. Pulp Output (Tons)- 1924.Newsprint paper 320.689 Ground wood pulp 327,997

Bag & wrapping paper 28,449 Unbleached sulphite pulp-- 81,435Paper specialties 53.375 Bleached sulphite pulp  93,113
Book & writing paper 47,766 Kraft or sulphate pulp 2,143

Soda pulp 17,788

Total paper 450,279 Total pulp 522.476
Timber Limits et Water Powers.-Company and wholly owned subsidiaries

will own in fee 1.604,000 acres of timber lands. stumpage rights covering
65,000 acres and Canadian Crown timber limit leases covering an additional
9,069,000 acres. or an aggregate materially larger than the combined areas
of the States of Massachusetts. Connecticut and Rhode Island. The
pulp wood on lands owned in fee is estimated to be in excess of 6.000,000
cords, while that on lands held under Canadian Crown leases is estimated
to exceed 28.000.000 cords. These holdings constitute one of the largest
areas of timber lands owned by any one group in eastern North America.
Company with its wholly owned subsidiaries is also among the largest

holders of developed and undeveloped water powers on the Continent.
The developed water power sites have a present installed capacity of
180,000 h.p., capable of being increased through further development and
through the utilization of undeveloped sites to over 600,000 h.p. on a
hydro-electric basis. Most of the company's mills are located adjacent
to and utilize the output of the developed water powers and in addition
certain powers have been electrically developed and their output is sold
at a substantial profit to public utility companies.
Company contemplates transferring its power properties from time to

time directly or indirectly to a subsidiary or subsidiaries engaged or formed
to engage in the power or public utility business, and the Refunding Mtge..
under which these bends are to be issued, will make appropriate provision
to this end. This will facilitate the co-ordinated development of these
properties and their separate financing as power properties. Subject to
the lien of the 1st Mtge.. the stock of such subsidiaries or of the companies
owning such subsidiaries, will be pledged under the mortgage securing
these bonds.
Consolidated Capitalization of the Company and Wholly Owned Subsidiaries

as of Dec. 31 1924. Adjusted to Reflect the Completion of Present Financing.
Authorized. Issued.

Common stock 150.000.000 125,000,000
Preferred stock. fllun 

Cumulative 
Cumulative  25,000,000 25,000,000

Preferred stock. 7   50,000.000 5.369.950
Ref. Mtge. Sink. d 6% Gold bonds, Series "A,"
due 1955 (Including this issue)$22.500.000

1st & Ref. Mtge. 5% bonds, due 1947  (acted) 18,356,000
2,478,073Divisional bonds 

Purchase money mortgages    5.589,671
x Amount unlimited, additional bonds may be issued under the conserva-

tive restrictions of the mortgage.
Earnings.-The average combined annual earnings of the company and

wholly owned subsidiaries, applicable to interest charges, after liberal
provision for maintenance but before reserve for depreciation and depletion,
for the 10 years ended Dec. 31 1924 were $9,846,202, or over 3.5 times
the annual requirements of the $48.923,744 funded debt now to be out-
standing ($214,000 of these earnings are estimated). This period includes
the years 1921 and 1922, during which conditions In the trade were ab-
normally depressed, and the result of operations after the adjustment of
Inventories was a loss. Earnings, as above, for the year ended Dec. 31
1924 amounted to 110.174.735. The reserves for depreciation and depletion
have been very liberal. averaging $3,475,354 for the 10 years ended Dec. 31
1924 and amounting for the year ended Dec. 31 1924 to $4,312.444.

Earnings for the year and 10 years ended Dec. 31 1924 do not reflect
the additional earnings to result from the development of the large properties
now being acquired.

Security.-Secured by a mortgage, subject only to the 1st & Ref. (Closed)
Mtge., on all the plants and real estate, and all the capital stock of the more

important wholly owned American subsidiaries, owned directly. Furthersecured by a direct first lien on the entire capital stock (excepting directors'shares) of Canadian International Paper, Ltd., which will own or controlsubstantially all the properties located in Quebec and Ontario. Theseproperties, with their working capital, will have a book value of morethan 240,000.000, and a larger actual value, and, in the opinion of counsel,will be free of lien except for divisional obligations aggregating, as of Dec.311924, 16.100.244. Bonds or Preferred Stock may be issued by CanadianInternational Paper, Ltd.. only for refunding, for additional working capital,or for future additions to its properties other than expenditures to enlargethe Three Rivers mill to a capacity of approximately 500 tons a day.Valuation.-The book value of the capital assets of company and whollyowned subsidiaries will be in excess of $96,000,000. The real value ofthese assets is conservatively estimated to be substantially in excess ofthe book value. The equity behind the $48,923,744 funded debt now tobe outstanding will be represented by Common and Preferred stocks whichhave a market value based upon current quotations In excess of $31.000,000.Sinking Fund.-The mortgage will provide for an annual cumulativesinking fund sufficient to retire all Series "A" bonds by maturity. Nobonds of any other series may be issued uhless sinking funds are providedsufficient to retire by maturity at least 75% of all bonds then to be out-standing.
Purpose.-The proceeds of the $15,587,000 bonds now being offered willbe used to reimburse the company in part for expenditures made and tobe made in connection with the enlargement of the Three Rivers mills to500 tons capacity, for the retirement of bank loans and for other corporatepurposes. The balance of these bonds to be presently outstanding willbe used in part payment for the Riordon Co., Ltd., properties.A consolidated balance sheet of the International Paper Co. and whollyowned subsidiaries as of Dec. 31 1924, after giving effect to the presentfinancing, was given in V. 120, p. 1211.
Increases and Reclassifies Stock and Creates New Mortgage-

Acquisition of Properties of Former Riordon Co., Ltd., Through
Control of New Canadian Ccmpany Approved.-The steck-
holders voted March 24 to increase and reclassify the capital
stock and approved a new mortgage. The stockholders also,
approved a contract between the company and Canadian
International Paper, Ltd., covering the purchase and
acquisition by the International company of the stock of the
Canadian company. Through this purchase the American
company will acquire indirectly the properties formerly
owned by the Riordon Co., Ltd., and its subsidiaries.
The stockholders voted to Increase the amount of capital stock of the'company and the reclassification of its shares so that the total numberof shares, including those previously authorized, which the company maythenceforth have will be 1.250,000 shares (par $100 each), and so that suchauthorized shares will consist of 500.000 shares of Common stock. 250,000'shares of 6% Pref. stock, and 500,000 shares of Cumul. 7% Prof. stock.[The old stock consisted of 200,000 shares Common and 250,000 6% Pref.par $100 each.] See full details in V. 120. p. 1211.
International Securities Trust of America.-StockOffered.-Bull Brothers Co., New York, are offering in units

of one share of Pref. stock and one-half share of Common
stock at $120 per unit, to yield about 63/i%, 10,000 shares
of 6 Cumul. Pref. shares, Series "C," and 5,000 shares
of Common stock (no par value).

Business.-Is confined solely to the Investment and re-investment of itscapital and surplus in seasoned, marketable securities. The trust owns-over 400 different investments in Government, railroad, public utility,industrial and miscellaneous securities with international diversification.The restrictions under which these investments are made require that theasset values back of all securities purchased shall be at least 200% of thepurchase price with respect to bonds, and 150% with respect to Preferredand Common stocks. All bonds or stocks purchased must show averageearnings for the preceding four years of at least 50% in excess of interestor dividends paid. At present the asset values blcs of the investmentsowned average over 400% of their cost price, and the earnings on theseassets are more than 3.4 times the interest and dividends paid -V. 120, 11.1097.

Kaufmann Dept. Stores Securities Corp.-Transf. Agt.
The Bankers Trust Co. has been appointed transfer agent for the capitalstock of the corporation.-V. 120. p. 1097.
Kelly-Springfield Tire Co.-To Retire $500,000 Notes.-The Central Union Trust Co., trustee of the 10-year 8% Sinking FundGold notes. announces that the company has anticipated the paymentdue May 15 1924 for the redemption of notes in accordance with the trustagreement, and that it will draw by lot for redemption on May 15 1924$500,000 of the outstanding notes.
Merger Report Denied-Tale Has No Basis.-
In connection with the break in the bonds and stock of the company onthe Stock Exchange March 24. the Street was interested in the storycirculated to the effect that plans for a merger were being discussed by thecompany with the United States Rubber Co. This rumor was flatlydenied by the Presidents of both corporations. Arnold L. Scheuer, Chair-man and President of the Kelly-Springfield Tire Co., said:"There is absolutely no truth to the story. We have had no conversa-tions with any other company and we have no intention of doing so. Ihave learned that the break In the bonds was due to a bear raid on thestock. The bonds were raided to help along the decline in the stock."Charles B. Seger, Chairman and President of the United States RubberCo., said: "This is the first I have heard of it. Of course there is nothingto it."--V. 120. p. 950.

Kelsey Wheel Co.
Calendar Years-

Sales, less returns, &c
Cost of sales, administra-

tion, &c.. expenses_ _ _

Balance 
Miscellaneous income_  

Total 
Reserved for depreciation  
Prov. for Fed. & Can.tax
Int. on borrowed money  
Preferred dividend (7%)
Common dividends- -__(6%)600.000

Balance, surplus 
-V. 119, p. 048.

-Annual Report.-
1924. 1923. 1922.

S14,856,825 220.078,435 $16.938.924

13,615,005 18,287.705 15,065,786

1921.
217.487,598

14,057,142

$1.241,820
170,632

$1,790,730
216.427

$1,873,138
173,208

$3,430,456
124,475

$1,412,453

294,084

168,665

$2,007,157

249,133

173,089
(6)600.000

$2,046.345

244,833

178,211
(6)600,000

83.554,931
  $1,130,997

527,614
103.458
186,753

(134)150,009

2349.704 2984.934 21.023,301 21.456,189

Lawyers Title & Guaranty Co.-Initial Dividend.-An initial dividend of 2M % on the 26,000,000 capital stock has beendeclared, payable April 1 to holders of record March 21. See also V.120. p. 1212, 711.

Leader Mercantile Corp. (Del.).-Pref. Stock Offered.-
Lane, Piper & Jaffray, Inc., St. Paul, Minn., are offering
at $103'per share 3,000 shares 7% Cumulative Pref. (a. & d.)
stock (par $100). One share of Common stock will be
delivered with each share of Pref. stock.

Dividends payable Q.-M. Red. on any div. date on 60 days notice at105 and div. Dividends exempt from normal Federal income tax. Minne-sota Loan & Trust Co., Minneapolis. registrar and transfer agent.
Data from Letter of E. V. Hutchinson, Chairman of the Board.
Corporation.-Incorporated in Delaware. Owns over 99% of thecapital stock of Leader Mercantile Co. of Minnesota.The Leader Mercantile Co., founded in 1902, operates a modern de-partment store at Nicollet Ave. and 3d St., Minneapolis, consisting of 43

departments handling well-balanced lines of merchandUo
' 

including wearing
apparel for men, women, and children, and a complete line of home fur-
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nishings. This business, which started with a few departments in a small
space, has expanded in its original location until it now occupies, under
favorable leases over 87.000 sq. ft. of store space.
Company specializes in moderately priced merchandise, and with the

exception of a small amount of installment furniture business, all sales
are for cash.
Net Sales and Net Profits (after Deprec. & Fed. Taxes at Rates now Current).
Cal. yrs. Net Sales. Net Profits. Ca'. yrs. Net Sales. Net Profits.
1920  61,975.621 $172,441 1923 $2,274.114 $185,697
1921  2,017.981 131,519 1924 2,096.574 154.983
1922 x2,064,869 202,927
x Commencing in the latter part of 1921 three departments formerly

leased were operated by the company.
Capitalization upon Completion of Present Financing.

Authorized. Issued.7% Cumin. Pref. stock (par $100) $500.000 6300,000
Common stock (no par value)  50.000 shs. 36.000 shs.
6% _Coll. Tr. Serial Gold notes. due '26 to '35$220,000 8220.000Note.-Based on the acquisition of 100% of the outstanding capital
stock of Leader Mercantile Co. of Minnesota, more than 99% of which
has already been acquired. •

Sinking Fund.-r-On or before March 1 1926 and annually thereafter the
company shall pay into the sinking fund an amount equal to 3% of the
largest aggregate par value of the Preferred stock at any one time out-
standing, which amount shall be applied to the redemption of Preferred
stock by call at the redemption price or by purchase at not to exceed $105
per share and accrued dividends.

Purpose.-The present financing does not involve any new financing
by the operating company but is for the purpose of placing control of thebusiness in the hands of men who have been prominent in the managementin the past and who are to continue in active charge of the business.
(P.) Lorillard Co.-Listing.-
The New York Stock Exchange has authorized the listing 

n 
of $2,500000additional (authorized $50.000.000) Common stock. par 325. o officialnotice of issuance and payment in full, making the total amount of Commonstock applied for $32,811,200. This stock is to be offered to employeesat not less than $30 per share. The proceeds will be used as additionalworking capital.-V. 120, p. 1336. 6J7.

(Edith Rockefeller) McCormick Trust.-Land Trust
Certificates. Offered.-The Tillotson & Wolcott Co.,_ Cleve-
landt are offering at $500 and rentals for each 1-1400th share,
to yield 53/%, Land Trust certificates representing 1,400
equal shares of equitable ownership in the fee simple title
(subject to 99-year lease) of the Edith Rockefeller McCor-
mick Trust Property, southwest corner of Michigan Ave.
and Oak St., Chicago, Ill.
The lease is unconditionally guaranteed by Mrs. Edith RockefellerMcCormick. Certificates issued by Guardian Trust Co., Cleveland, 0,,trustee. Dated April 1 1925. Each certificatee represents an undivided1.1400th interest, or some multiple thereof, of the whole. Rentals payablethrough the trustee by check to certificate holder Q.-J. upon each 1-1400thshare. Subject to call purchase in whole or in part at $525 for each 1-1400thshare after the fifth year.
The legal ownership of the property, subject to a 99-year lease. is vestedIn Guardian Trust Co. of Cleveland. 0., trustee. Under the terms of an

traemenfteparnedsednefflarang 
ranfesofor fire, thueiftaireteeowhanesmiraredofltre trustecr-

Each share consists of 1-1400th undivided part of the Lire ownership.The trustee, from the amounts paid to it by the lessee, will remit to eachcertificate holder by check quarterly. Jan. 1, April 1, July 1 and Oct. 1,his pro rata share up to $27 50 per annum for each 1-1400th share. Theseadditional amounts, it is estimated, will be sufficient to acquire by tenderor call purchase all of the land trust certificates within 36 years.
Each certificate represents 1-1400th share interest, or some multiple

thereof, in the equitable ownership in the parcel of land on the southwestcorner of Michigan Ave. and Oak St.. Chicago, Ill., being 103 ft. 10H in.on Michigan Ave. and 187 ft. 4N in. on Oak St., upon which stands a new
high grade attractive shop and office building covering the Michigan Ave.
frontage to a depth of 137 ft. plus. The south side of the building facing
on a 10 ft. alley has a depth of 67 ft. and in the rear of this and connected
with it are two buildings facing on the alley one of two stories and one of
one story. On Oak St., in the rear of the Michigan Ave. frontage, aretwo business and apartment buildings, one of three stories and one of fourstories. The parcel of land has three frontages. assuii ig ample light andcomparative freedom from fire risk due to general conflagration.
The zoning laws of the city permit the erection of buildings facing onMichigan Ave. to a height of 264 ft. above the sidewalk level, withoutrestriction to use. The district is improving rapidly due to the constructionof fine buildings, and in the minds of most well informed people will con-

tinue to enhance in value.
The land has been appraised by Clark & Trainer and Wm. A. Babcock& Sons, both of Chicago, at $1,070,740 and 61.073.800, respectively.The buildings have been appraised by the same authorities at an averageprice of $250,000 after depreciation.
The property is leased by Guardian Trust Co., trustee, to the EdithRockefeller McCormick Trust by ground lease dated April 1 1925 for aperiod of 99 years, renewable forever. The lease contains an option topurchase the fee title of the leased premises at any time after the end ofthe fifth year at an amount equal to $525 for each 1-1400th share of theequitable ownership.
The lessee agrees to pay all taxes, charges and assessments on the leasedproperty, and an annual flat charge of 638.500 for five years and $49,000thereafter, of which $38,500 is sufficient to pay $27 50 per annum in respectto each 1-1400th share represented by land trust certificates of this issue,leaving a minimum of approximately_ $10,500 applicable to the optionalpurchase of land trust certificates.-.'. 119, la• 3017.
McNab ec Harlin Mfg. Co.-Salc.-
The plant was auctioned for $171.000 March 23 to the Bryant Manu-facturing Co. of New York City. See V. 120, P. 1467.
Manufacturers' Finance Co. (Baltimore).-Collateral

Trust Gold Notes Sold.-Baker, Watts & Co., Redmond &
Co., Hambleton & Co. and Brokaw & Co. have sold at
99 and int. to yiel I ova: 6% $5,000,000 10-Year 6%
Collateral Trust gold notes, Series "A."
Dated April 1 1925; due April 1 1935. Int. payable A. & 0. withoutdeduction for normal Federal income tax not in excess of 2%. Conn.

4-mill tax, Penna. 4-mill tax. Maryland 4 tax and District of Colum-
bia 5-mill tax refunded. Denom. 61,000 and $500 cc. Red., all or part,
on any int, date on 60 days' notice at 105 and int. prior to April 1 1930,
the premium to be reduced 1% on April 1 1930 and on April 1 of each suc-
ceeding year. Baltimore Trust Co., Baltimore, Md., trustee. Principal
and interest payable at the office of Commerce Trust Co., Baltimore, or
Bank of America, New York.
Data from Letter of Pres. V. C. Dunnington, Baltimore, March 25.
Company.-Is one of the oldest of the so-called non-notification commer-

cial banking companies in the United States, and has been in successful
operation since its 91

onls4 tleomConBeneficial interest Manufacturers' Finance 
all 

w lcon
ducts a similar business in Illinois and surrounding territory with head-
quarters in Chicago.
About 80% of the volume of business of the company and the Trust

consists of the purchase of open accoun a and notes receivable from reliable
manufacturers, wholesalers and jobbers representing widely diversified
industries. The balance of the volume consists of automobile and install-
ment liens and mortgage notes. The seller of the accounts receivable
guarantees the payment of same for 100% of the face value, although ad-
vances are made to the seller of not more than 80% of the net face value
of the account so purchased. The balance is withheld until the collection
of the total amount. •
p The percentage of loss since organization has averaged loss than 1-5 of 1%
of the accounts, &c., purchased.

Security.-Company will pledge as security for these notes open commer-
cial accounts, acceptances, drafts, notes or installment or motor lien obli-
gations in an amount equivalent at all times to 120%. or cash equivalent
to 100% of the total aggregate amount of the outstanding notes.

The security behind these notes will, therefore, be as follows: (1) A margin
of 20% in the value of the collateral over and above the amount of notes
outstanding: (2) a minimum margin of 20% in invested capital: (3) the
collateral will consist of the diversified obligations of many original pur-
chasers; (4) these purchase obligations in turn bear the endorsement or
guarantee or contain a repurchase agreement of the firms from which the
obligations were purchased; (5) company's capital, surplus and undivided
profits total over $5.000.000.
The assets of the company are practically self-liquidating, and the average

life of the receivables purchased is 4 months or lees. As an indication of
the liquid character of the business, it is to be noted that the average
monthly borrowings during 1924 could have been retired within 30 days
by the application of the average monthly cash receipts plus the average
cash on hand.

Purpose.-Proceeds will be used for the reduction of current loans and
for the expansion of the business.

Earnings.-Volume of business and net earnings of the oompany for the
past 9 years. including business of the Manufacturers' Finance Trust since
organization and the earnings of the Trust accruing to the parent company,
were as follows (the column showing times interest earned being based on
Interest actually paid or accrued):

Volume
of

Year- Business.

Net
Before
Interest.

Interest
Paid or
Accrued.

Times
Interest
Earned.

1924_ -- _678,849,673 $892,170 6338.049 2.64
1923_ - - - 76.475.647 792,368 297,486 2.66
1922__-- 59.468,280 642,141 299.202 2.14
192L___47.961.692 632.065 346,545 1.82
1920_ - - - 65,590.438 749.800 374,520 2.00

.876 232,118.
1918__- 42.929,025 510,574 234,074 2.18
1917____ 40.312,691 381.674 179.964 2.12
1916-- 24,882,739 264.703 90,743 2.92

P.C. Earned on
Cotn.Stk. Cur-

milk Outstand'g
35.74
29.49
' 30.64

21.38
34.25
42.40
30.83
34.51
29.16

Sinking Fund.-A semi-annual sinking fund. beginning Oct. 11925. suf-
ficient to purchase 2% (4% per annum) of the greatest total amount of
Series "A" notes issued, will be used to purchase these notes if available
at not exceeding 101% and int. until April 11933: thereafter at 101 and int.
until April 1 1934, and thereafter at 100 and int, until maturity. Funds
not used for this purpose within three months after the data the funds
are received shall revert to the company.-V. 120, P. 837.

Manufacturers' Finance Trust, Chicago.-Listina.-
The committee on securities, Baltimore Stock Exchange. has authorized

the listing of 6500.000 (20,000 shares, par $25) additional Prof. Beneficial
Interest shares.

Financial Statement as of Jan. 31 1926.
Assets. Li abilities.

Cash 54011,107 Common shares $200,000
Accts. and notes receivable__ 2,069,765 Preferred shares 300,000
Motor liens s565,496 Collateral trust notes 2,094,000
Repossessed ears 47,433 Final paym'ts due customers_ 405,289
Investments 5,000 Unearned commissions 39,591
Prepaid Interest 15,598 Pref. beneficial int. dividend_ 1,750
Furniture and fixtures 1 Undivided profits 68,791

Total $3,109,402 Total 53.109,402
a Notes and acceptances secured by negotiable warehouse receipts,

61,844,988 less rediscounted. $1.279,493. Compare also V. 120, p. 837.
Marshall Square Building, San Francisco.-Bonds

Offered.-S. W. Straus & Co., Inc., are offering at prices to
yield from 6% to 6.15%, according to maturity, $1,750,000
1st Mtge. 6% Serial Coupon bonds Safeguarded under the
Straus Plan.
Dated Feb. 15 1925: serial maturities. 3 to 16 years. Interest pay-

able F. & A. at offices of S. W. Straus & Co. Callable at 104 and int.
for the first five years, and at 102 and int. thereafter. Federal income
tax of 2% paid by borrower. Denom. $1.000. $500 and $100.
The land on which the Marshall Square Bldg. is to be erected forms the

major portion of a triangular city block at the entrance to the Civic Centre
of San Francisco, with public parks facing the north and west sides and
Market St., principal business thoroughfare of the city, forming the third
side. It has frontages of 198 ft. on the northwesterly side of Market St.,
113 ft. on the south side of Fulton St.. 207 ft. on the east side of Hyde St.,
and 40 ft. on the north side of Grove St.. comprising approximately 32,01110
sq. ft. and is one of the three largest individual holdings of business property
In this part of the city.
The building is to be of steel frame and terra cotta fireproof construction

In a very attractive Spanish type of architecture, four stories high and
surfaced with buff terra cotta. The portion of the building fronting on
Market and Grove Sts. will contain 13 stores comprising 233 front feet,
and 46,000 sq. ft. of rentable office space. The office floors will be reached
through an entrance from Market St.
That portion of the building occupying the corner of Hyde and Fulton

Sts. will be a fully equipped and elaborately appointed threatre of 2,400
seats. The theatre is to have an ornate entrance 36 ft. wide on Market
St.. another handsome entrance on Hyde St., and a stage entrance on
Fulton St. The auditorium will contain a balcony and a lounge balcony.
Steam heat and mechanical ventilation will be supplied to all offices, and
an especially designed ventilating and heating system will serve the theatre.
distributing washed and temperature conditioned air through metal ducts
to all parts of the house. The Fulton St. frontage of this building is to
be faced by an ornamental colonnade of cut granite extending also onto
the Hyde St. frontage, according to plans now being developed by the City
of San Francisco as a part of the Civic Centre scheme.

This property, the land and completed building, is appraised at
02.838,660.
The average earnings of this property over the period of this bond issue,

after deductions for taxes, insurance, operating expenses and ample allow-
ance for vacancies, are estimated at an annual not income of 8224,000,
which is more than twice the greatest annual interest charge under this
bond issue.
The theatre has been leased for a term of 50 years to Alexander Pantaa

at a graduated rental of $85,000 per year for the first five years and increasing
to $105,000 per year for the last 20 years, Mr. Pantagos paying the taxes
and operating expenses for the theatre portion of the building. This
lease will be assigned to the trustee for the benefit of the bondholders.

May Department Stores Co. & Subsid.-Annual Report.
Years End. Jan, 31- 1924-25. 1923-24. 1922-23. 1921-22.

Net sales $89,932.915 890.997.655 $61,685.253 858.981,639
Cost of goods sold $83,070.708 883,132,241 855.602,059 $53,997,148
Deprec. & amortization- 571.329 441,726 414,078 366.253

Net profits  66.290,879 87,423.687 65.669.116 84,618.238
Other income  468,730 431.8.55 610,116 489.546

Total  86.759.608 $7,855,542 $6,279,233 $5,107,784
Federal taxes (est.)  $850.000 61,175,000 6775,000 61,100.000
Res. for shrink. in val of
inven. & accts. rec_   Cr1,250,000

Preferred dies. (7%)-- 376,250 389.375 406.875 424,375
Common divs (lb%)2,599,711(10)2599.625(8)1,599.748(8)1.599,848

Balance, surplus  $2,933.647 63,691,542 83.497,610 63.233,761
Previous surplus  9,255.917 5,831.292 8.572.674 5.557.990
Divs. on Pf. stk. reacq'd 4,648 9.338 19.488 31.213

Total surplus $12,194,212 69.532.172 612.089,772 $8.8'2.964
To special surplus  250,000 250,000 250,000 250,000
Prem. on Pref. stock_ _ _ _ 22.410 26,255 8.480 290
Stock dividend   a6,000,000

Profit & loss surplus_ _$11,921.801
a 30 % .-V. 119, 9. 333.

69.255.917 65,831.292 68,572.674

Moline Plow Co., Inc.---Liquidation and Distribution-
Nothing for Second Preferred and Common Stockholders.-
The trustees (below) in a letter dated March 3 to holders of Debenture

Bond 1st Pref. stock, 2d Pref. stock and Common stock participation cer-
tificates of the Moline Plow Co., Inc., stated in substance:
As previously advised, the continued depression in the agricultural in-

dustry made it impossible, despite vigorous efforts on the part of the officer.
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and directors of the company, to operate on a profitable basis. As a result
the operations of all but the tillage implement division of the company at
Moline, Ill., were discontinued. A considerable portion of the unusable
Inventories in the discontinued lines have been liquidated and some of the
discontinued plants have been sold. The company on Feb. 26 1925 had
on hand approximately 34.333,000 in cash and certain other assets con-
sisting of unsold discontinued plants and inventories, which remained to
be liquidated. Company also had on hand all the capital stock of the
Moline Implement Co.. an Illinois corporation, which is the company into
which the tillage implement division of Moline Plow Co., Inc., was segre-
gated in order to conserve the value of the assets of this division in a going
company (V. 120. p.461). The operations of this particular division of the
company have almost continuously been profitable and it was deemed
unwise to sacrifice this Unit through liquidation. Moline Plow 

Co.. 
Inc..

had practically no current indebtedness outstanding on Feb. 26 1925
and was free from litigation.
In the months of November and December the directors made extensive

efforts to sell all the assets of the company (excluding cash), but were
unable to negotiate what seemed to them to be a satisfactory sale. It
was then decided that immediate steps should be taken to distribute cash
on hand and the stock of the Moline Implement Co. to the security holders
of Moline Plow nc.. as their rights might appear, and to continue
the liquidation of 

Co.,
dscontinued plants and inventories.

The directors, in conjunction with the trustees (below), by a letter dated
June 5 1924, suggested a plan for the distributing of cash on hand at that
time, but this plan was not consummated because of the failure to obtain
the substantially unanimous agreement of the holders of debenture bond
and 1st Pref. stock participation certificates, although in fact a little over
90% in amount did agree to such plan. This agreement was sought be-
cause of certain Moline Plow Co., Inc., charter proviisons, which raised
some question as to priority between debenture bond participation cer-
tificate holders and 1st Pref. stock participation certificate holders. Inci-
dentally this question of priority is not of any practical moment to the
holders of debenture bond and 1st Prof. stock participation certificates to
the extent their holdings of these respective participations are in equal
amount and to the extent of their equal holdings their distributive share
out of the assets will be the same whichever way the question of priority
may be ultimately determined.
The question of priority affects only a relatively nominal amount of

debenture bond participations which are held without the corresponding
1st Prof. stock participations and vice versa. The directors had been
advised by counsel that, failing such substantially unanimous consent, a
distribution of assets to such participation certificate holders, as their rights
might appear, should be made only under the authority of a court of com-
petent jurisdiction. It was then decided that appropriate legal proceedings
should be taken to accomplish this result. The trustees, having been
requested so to do by the holders of $6.280,114 of debenture bond partici-
pations, 36,280.065 of 1st Pref. stock participations and 31,531 shares of
Common stock participations, respectively, filed on March 2 1925 in the
Chancery Court, Richmond, Va., a bill of complaint asking for the dis-
solution of Moline Plow Co., Inc., on the statutory ground that it had
failed in its principal purpose. Moline Plow 

Co.. 
Inc., filed its answer to

this bill of complaint and the Court on March 2 1925 entered an order dis-
solving the company, and, pursuant to the statute, continued the directors
as trustees to liquidate the company's affairs.
Subsequently the director trustees filed their first report in the Virginia

Court. This report shows (subject to certain minor adjustments to be
made) the following assets:
Cash on hand $4,333,000
Capital stock of the Moline Implement Co.. 30,000 shares of no

par value with a book value of  3,000.000
Other assets consisting of receivables, unliquidated real estate,

buildings and inventories with a book value of  5,075.000

Total $12,408.000
There were homed and are now outstanding participation certificates

covering a total of approximately $25.000,000 of debenture bonds and is
Pref. stock. From the report of the director trustees it is clear that the
assets of the company in the hands of the director trustees are not sufficient
to satisfy the debenture bonds and 1st Pref. stock obligations in full. In
fact, there will undoubtedly be a further substantial shrinkage from book
values on liquidation by the director trustees of the receivables, plants,
buildings and inventories. Furthermore. although Moline Implement Co.
has been set up on what is deemed to be a sound basis, the value of this
stock is necessarily problematical, inasmuch as its value depends con-
siderably on future successful operation. We have therefore merely
given you the book values. Under these circumstances, it seems quite
obvious that the holders of 2d Pref, stock and Common stock participation
certificates will not receive anything for their holdings.
We have requested the director trustees to expedite, as much as possible,

the payment of a cash dividend and we are advised that the director trustees
will, at the earliest possible date, seek an order from the Court authorizing
a distribution of the cash on hand and that they will, as soon thereafter
as circumstances will allow, seek an additional order for the distribution
of the stock of the Moline Implement Co. There will be further distri-
bution as the liquidation of unsold discontinued plants and inventories
progresses.
In the event of any unexpected development affecting the interest of

the holders of 2d Prof. stock and Common stock participation certificates.
the trustees will communicate further with such participation certificate
holders, but there is not now any reasonable prospect that there will be
any occasion for the trustees to communicate further with such security
holders or to take any further action on their behalf.
[Signed: Frank 0. Wetmore. Arthur Reynolds, C. E. Mitchell, Joseph

E. Otis and J. E. Blunt Jr., trustees acting under the agreement of May 5
1922, known as Moline Plow Co. Trust.)

In a further circular letter dated March 16, to holders of
Debenture Bond and First Preferred Stock Participation
Certificates, the trustees stated in substance:
The liquidating trustees presented to the Court at Richmond on March 2

1925 the matter of immediate distribution of cash coming into their hands
as such liquidating trustees. The record before the Court disclosed the
questions of priority as between 1st Pref. stock participations and debenture
bond participations and also disclosed that, with the exception of $71,000
approximately of each class of participations, the participations respectively
were held in equal amounts by the respective holders thereof. It was
represented to the Court that, to the extent that holdings of debenture
bond and 1st Pref. stock participations were in equal amounts, the questions
of priority were of no practical moment in respect of the distributive shares
to be received in liquidation by such holders respectively, and that it
would be unnecessary to postpone immediate distribution of cash on hand
(awaiting a decision of the priority questions), if the holders of debenture
bond and let Pref, stock participations, to the extent their respective
holdings were equal, would deposit their participations (in equal amounts)
and would agree that these participations should be put together finally
and unseverably as a basis for determining such holder's distributive share
of the assets of company, in liquidation-provided, of course, that sufficient
participations in amount were so put together toavoid possible insufficiency
of funds to meet any future priority requirements.
The liquidating trustees requested the Court to enter an appropriate

order under which immediate distribution of available cash could be made
to the holders of 1st Pref, stock and debenture bond participations to the
extent these participations were deposited in equal amounts. The Court
entered an order on March 2. which provides in substance that the holders
of debenture bond participations and 1st Pref. stock participations may
deposit them with the First Trust & Savings Bank. Chicago. as depositary
for the trustees, in equal amounts (that is to say that the principal amount
of the debenture bends represented by the debenture bond participations
so deposited shall be equal to the par value of the 1st Pref. stock represented
by the let Pref, stock participations so deposited), and when debenture
bond participations representing debenture bonds of $10,000.000 and
let Pref, stock participations representing 1st Pref, stock of 310.000.000
shall be so deposited, and each person so depositing shall deposit with the
trustees (through First Trust & Savings Bank) agreements that participa-
tions so deposited shall remain in the hands of First Trust & Savings Bank.
and shall not be assigned, transferred, hypothecated, encumbered or dealt
in or with, in any manner whatsoever, until after the termination of this
suit and the complete distribution of all the assets of said Moline Plow Co.,
Inc. in liquidation, then the trustees, in liquidation, shall pay to your
trustees, for payment, through the First Trust & Savings Bank, Chicago,
to depositing participation holders the following sums, to wit, for each
debenture bond participation (one bond. 31.000 face value), so deposited.
$170, and for each let Pref. stock participation (one share. $100 par value),

deposited, the suns Of $17. tractional payments are to be made for

fractional amounts deposited. The order of the Court provides that the
First Trust & Savings Bank (as depositary) shall issue to each depositor a
joint non-transferable and non-negotiable receipt for such deposited partici-
pations and shall hold the deposited participations and the certificates
until the complete distribution of all the assets of company.
At the time of the reorganization of the original Moline Plow Co., each

creditor received for each $1,000 of indebtedness a participation of $500
of debenture bonds and a participation of 3500 1st Prof. stock (that is
5 shares of 1st Pref, stock), so the proposed distribution is on the basis
of $85 for each of such $500 of debenture bonsd and $85 for each of such
$500 of 1st Pref, stock so issued, or, in other words. $170 for each 31,000
of original indebtedness, or 17%.
The order of the Virginia Court entered March 2 1925, superseded the

voluntary plan proposed by the trustees in the letter dated June 5 1924.
Under that proposed plan, however, a great many participation certificate
holders deposited their certificates and now hold certificates of deposit
(issued since June 5 1924). for their respective holdings of 1st Pref, stock
and debenture bond participations. The Court order contemplates that
the holders of these certificates of deposit issued by the First Trust &
Savings Bank, Chicago, under the June 5 plan, if they desire to deposit
under the order of the Virginia Court. shall surrender such certificates of
deposit to the First Trust 3z Savings Bank, authorizing it to put together
and hold the respective participants pursuant to the order of the Court-
the First Trust & Savings Bank issuing a non-transferable And non-negotiable
receipt reciting the fact of the deposit of 1st Prof. stock and debenture bond
participations subject to the provisions of the Court order.
There are certain creditors of the original company who deposited their

claims with protective committees at the time of reorganization, and who
received certificates of deposit, which entitle them to receive participation
certificates for debenture bonds and 1st Pref. stock (also Common stock)
of Moline Plow Co., Inc. on the same pro rata basis as ether original
depositors who have surrendered their original certificates of deposit for
such participation certificates of Moline Plow Co., Inc. The holders of
such original certificates of deposit, if they desire to participate in the
present distribution, should surrender them to the First Trust & Savings
Bank, Chicago, authorizing it to hold the participation certificates applicable
to such certificates of deposit, as deposited under the order of the Virginia
Court-the First Trust & Savings Bank returning a non-transferable and
non-negotiable receipt for such certificates pursuant to the Court order.
As above outlined there are certain debenture bond participations held

by persons who hold no corresponding 1st Pref, stock participations, and
vice versa. There are also persons who hold some of each but the total
of whose debenture bond participations exceeds the total of let pref. stock
participations, and vice versa. These total divergencies affect only
$71,000 approximately of each clas sot participations amounting to 312.500.-
000 each. The order of the Court provides protection for the distributive
shares of such holdings, but the distribution on such unequal holdings will
have to await a determination by the Court of the questions of priority.
The Court has reserved its decision on the questions of priority. It may
be said here that the trustees are hopeful that these divergent holdings
may, to a great estent, be "put together" by mutual agreement of the
respective holders thereof and committed to the distribution permitted by
the order of March 2 1925 of the Virginia Court.
In such cases where the holders of both 1st Pref, stock and debenture

bond participations deposit under the Court order and there is an excess
of debenture bond over 1st Pref, stock prticipations or vice versa, it is
proposed that the First Trust & Savings Bank will put together these
participations to the extent that they are in equal amounts (issuing its non-
transferable and non-negotiable receipt therefor) and will issue participation
certificates for the excess debenture bond participations or 1st Pref. stock
participations, as the case may be-holding the participation certificate
for such excess subject to the order of the holder 

thereof. 
In a few cases

the inequality involves a relatively negligible amount and the holders may
desire to waive the excess.
As soon as the necessary amounts are deposited and the liquidating

trustees pay to your trustees against such deposit, the sums ordered by the
Court, your trustees will expedite the payment to depositors .-V.120, p.461

•
Midvale Co. (and Subsidiary).-Annual Report.-

Consolidated Income Account Year Ended December 31 1924.
Sales, 35.411,185; cost, $5,015,717; manufacturing profit 3395,468
Other income 73,003

Total income $468,471
Deduct provision for depreciation 277,609

Net profit 3190,861
Previous surplus 336,205

Profit and loss surplus $527,066
-V. 118, P. 1673.

Murray Body Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 78,874.7

shares of its Common stock, no par value, on official notice of issuance in
exchange for outstanding stock of J. W. Murray Mfg. Co., with authority
to add on or after April 1 1925 2.250 shares of stock en official notice
of issuance as a stock dividend, making the total amount applied for
231,124.7 shares (authorized 300.000 shares).
The above 78,874.7 shares are to be issued for the purnose of acquiring

outstanding Common stock, par $10 per share, of J. W. Murray Mfg.
Co., on the basis of one share of Murray Body Corp. Common stock for
2 Shares of Common stock of J. W. Murray Mfg. Co.
The additional 2,250 shares of Common stock are authorized to be

Issued as a stock dividend on April 1 to holders of record of Murray Body
Corp. Common stock March 17. on the basis of 1 ;,6 shares for each 100
shares outstanding.-V. 120, p. 1468. 1213.

National Cash Register Co.-Patent Litigation.-
See Remington Arms Co., Inc., below.-V. 120, p. 1469, 592.
National Tea Co.-Annual Report Calendar Years.-

1924. 1923. 1922. 1921.
Sales 339,058,830 $31,292,239 320.632.332 $16,283,146
Net profits  31.686,208 31,244.387 31,095,933 3732,974
Federal taxes  213.215 155,493 138.524 198,931
Sinking fund  Cr.35,000 55.000 50,000 50,000
Addl Fed'l taxes (1917)- 5,542
Preferred dividends__ 90.058 64,632
Common dividends  376,060 113,096
Common stock dividend a150,000

Balance, surplus  $891.874
a 30,000 shares of no par value.

Balance Sheet
1924.

Assets-
Land, bldgs.,mach.

1923.

& equip't, &c_ 4,239,633 3,018,248
Goodwill  2,079,022 2,063,318
Treas. stk. (corn.). 125,231
Inventories 4,927,399 3,384,336
Acc'ts & notes rec. 210.540 335,759
Mtge& receivable_ 3,250 79,158
Invests. N. T. Co.

Pref. stock 13,039
Employees' Rabin,
on stock purch_ 151,579

Inv. in affll'd co 60,000 60,000
Cash 326,278 417,242
Deferred charges,. 115,046 107.156
Reorg. expense..... 113,694 95,150

Total  12,074,883 9,850,217

$850,624

December 31.

62.181 65,006
110,000 50,000

1735,228 $369,037

1924. 1923.
Liabilities-

7% Pref. stock- - _ 1,300,000 1,100,000
Common stock._ _x1,037,139 887,139
Pur, money oblig_ 747,850 224,350
Note payable 100,000
Notes pay'le (curr.) 1,050,000 869,500
Accts. payable- __ 1,653,287 1,823,161
Reserves  35,818 20,481
Trade accept., &c_ 362,114
Def'd profit on Pr.
stock repurch'd
and canceled_ _ 20,997 14,497

Rent reed In adv. 308
Approp. surp, for
redemp. of Pref. 90,833 125,833

Unapprop. surplus. 5,676,823 4,784.949

Total  12,074,863 9,850,217
Contingent liability in respect of Federal taxes in dispute. 373,000.
x Authorized and issued, 50,000 shares of no par value.-V. 120, p. 461.

National Transit
Calendar Years-

Net earnings 
Dividends paid (12
Miscellaneous 

Balance, surplus 

Co.-Annual Re port.-
1924. 1923. 1922. 1921.
3774.740 31,024.572 3930,203 $1,853,459

%)76,3 .500 (16)1018,000 (14)890.75O(28)1789
1.735 733 900 5,30

$9,505 $5,838 338.553 880.589
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Oper. exp., incl. taxes,
insurance & rentals_ 965,810

Operating income_--- $419,091
Other income 472,027

Balance Sheet Dec. 31.
1924. 1923.

Assets-
Pipe line plant_ ___ 8,460,253 8,506,279
Other investments 9,000,755 8,031,728
Cash  572,003 646.224
Acets.receivable 1,597,591 2,287,510
Deferred assets.__ 26.600 47,256
Unadjusted debits 5,413 6,960
-V. 120, p. 967.462.

1924. 1023.
Liabilities- $ $

Capital stock  6,362,500 6,362,500
Current liabilities_ 105,823 154,617
Deprec., tax liab.,

insurance, &c  8,532,610 8,356,673
Corporate surplus_ 4,661.682 4,652,177

Total (each tdde)19,662,615 19,525,966

Natomas Co. of California.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Returns fr. gold dredging $1,384,901 $1,576,591 $1,644,527 $1,548,328

1,101,929 1,187.126 1,261,929

$474,662 $457,401
623,392 622,521

5286.399
235.282

Gross income  gain 81,098.054 $1.079,922 $521.681
Bond interest, &c  56.832 $850.484 5641.204
Depreciation 1 x225,433 r15,717 274,731 231.466
Exhaust, of mineral area1 470.550 570.113 544,476

Net loss for year- __   5176.190 $345.045 $615,406 $895.465
x Depreciation $109,457 exhaustion of mineral area. $214,715 reduction

of Western Pacific RR. Co. bonds to market, $57,401 settlement of claim
made by Yosemite Stone Co., $5,000 less estimated value of materials
salvaged from dismantled dredges, 5155.142.-V. 118, p. 1529.

New York Air Brake Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.
Sales I Not Not 156,711,462 $2,434,743

Cost of manufac'g, Stc_ J stated stated 1 4,502,826 1,975,079

Gross profit  $2,164,068 $3,592,359 $2,208,636 $459.664
Other income  194,130 421,339 34,355 48,114

Total income  $2,358,198 $4,013,698 $2,242.991 $507,778
Admin., &c., expenses  467,307 458,397 353,278 374,030
Taxes, franchises, &c  203,828 376,511 56,504 72,829
Royalties  246,879 413,428 437.997 43,906
Coupons on bonds  180,000
Interest paid 1 197,179 191,991 1229,394 295,714
Bond int. & discount f 1200,787
Class "A" dividends_ _ _ _ (54)400,000 ($5)500,000(84c.)84,000
Common "B" dividends ($4)800,000 (53)600,000 y375,000
Sundry charges, &c  3,606 46.883 6,288

Balance, surplus  539,398 81.426.488 $874,741 def$833,699
Prey. cap. stk. & surplus 11,390,924 11,080,202 11,457,457 14,047,629
Tr, fr. spec. res. acc't_- - 314,100

Total cap. stk. & sur-$11,744,422 $12,507.690 $12,332,198 $13,213,930
Adjustments  62,120 115,765 50,458 1.756,472
Net charge not appl, to

oper., incl, fin'g cost_ 701,539
Res. for contingencies 500.000 500,000
Rea, for put. of bonds 500,000

Capital stock & surplus
Dec. 31 $11,682,302 $11.390,924 $11,080,202 $11,457,458

x After deducting cost of manufacture, labor and materials, including
repairs, renewals. 'depreciation, &c.
y Dividends of 354 % on old stock of $100 par value.
Note.-The dividends shown above for 1923 include $1 per share on the

Class "B" stock, due on Feb. 2 1924, and $1 per share payable on the
Class "A" stock, payable Apr. 11924.

Comparative
1924.

Assets-
Land. bldgs., ma-

Balance
1923.

Sheet December 31.
1924.

Class "A" stock_x4,550,000

1923.

5,000,000
chlnery, Ste____ 5,758,884 6,069,476 Common stock__y11,682,302 11,390,024

Intin Reebe's Isl. at M. fis, 1928__. 3,000,000 3,000,000
Corp. wat. pow. Acc'ts pay., royal-
rights & devel__ 1,509,517 1,509,517 ties, &c 648,171 445,046

Patents, trade,
names, &c  5,502,709 5,502,709

Accrued accounts_
Divs. payable._._

53,317
411,382

102,924
411,591

Other equipment Federal and State
and fixtures__   133,381 152,223 taxes accrued___ 190,000 325.000

Caen  3,287,393 3,625,087 Reserve for contin-
Acc'ts receivable  1,882,200 2,400,177 gencles 1,000.000 1,000,000
Securities  933,557 550,162 Reserve for pur-
Inventories   2,419,583 1,974,676 chase of bonds._ 185,900 500,000
Misc. ace ts Sr inv. 178,139 242,641
Deferred charges_ 115,709 148,816 Total (each side) 21,721,07222.175,456
x 100,000 shares of no par value. $5,000,000, less held in treasury, $450,-000. y 200,000 shares a no par value.-V. IN, p. 593.
New York Dock Co.-New Director.-
George E. Roosevelt has been elected a director succeeding Andrew W.

Smith.-V. 119. p. 2073.
920 Broadway Building, N. Y. City.-Bonds Offered.-

Commonwealth Bond Corp., New York, is offering at par
and int. $650,000 6% 1st Mtge. Real Estate Loan.
Dated April 11925. due serially April 1 1926 to April 1 1940. The bondcertificates of this issue are a legal investment for executors, administrators,trustees and other persons holding trust funds in the State of New York.American Trust Co., 135 Broadway, N. Y. City, trustee. Interest payable

A. & 0. at office of the trustee. Callable on any int, date on 30 days'notice at 102 and int. The normal Federal Income tax up to 4% will bepaid or refunded. The Penn. 4 mills tax, the District of Columbia 5 millstax, the Conn. 4 mills tax, Maryland securities tax and the mass. 6%income tax are refundable. Denom. $100, $500 and 51.000 c*.
Security .-The loan is secured by a closed first mortgage on the I6-storyfully rented store, office and loft building and the land on which it stands.The property has a value of $975,000. as appraised by Hermann de Beldingof 160 Broadway, New York. That figure equals 150% of the amount

of this loan. The title is guaranteed by the New York Title & MortgageCo., which insures this mortgage on the property as a valid first lien.Adequate fire Insurance Is carried, the insurance being made payable tothe trustee for tho protection of the bond certificate holders.
Earnings.-The building is fully rented, as it has been for practically allof the time since it was completed. The gross rents received are at therate of 3107,990 yearly. Operating expenses average $31,655, leaving anet annual income of 576,335, or about twice the greatest annual interestcharge on this first mortgage bond certificate issue. The income from thebuilding should be materially increased during the next few years. Rents

In the neighborhood for space of the same character are considerablyhigher than those being paid by tenants in 920 Broadway. As existingleases expire the rental return can be increased by making the new leases
at the rates now prevailing for similar space.

Borrowing Corporation.-The borrowing corporation is the ThompsonContracting & Construction Co.
' 

Inc. In addition to holding this property
the borroivIng corporation owns all of the stock of the E. L. W. Holding
Co. which owns property at 342-346 West 71st St. with an equity of$106,000 and property at 308-310 West 97th St. with an equity of $300,000.
The borrowing corporation also owns all of the stock of the Let Realty Co.
which owns property at 287-291 Edgecombe Ave. valued at $290,000,
with an equity reported to be $80,000.

Nipissing Mines Co., Ltd.-Regular Dividend-Cash, etc.
The directors have declared the regular quarterly dividend of 3% on theoutstanding. $6.000.000 capital stock, par $5, payable April 20 to holders

or record March 31. Extras of 3% were paid in addition to the usualquarterly dividend in January and October 1924 and in Jan. 1925.
Financial Statement March 21 1925, Showing Total Cash, rte., $4,428,527.

Mar. 21'25. Dec. 19 '24.
Cash in bank, including Canadian bonds, U. S.
Treasury certificates and investments  $3,688,804 $3,801,289

Ore and bullion in transit and on hand, ac.(value) 739,723 856,835
-V. 119, p. 3018.

Northern Redwood Lumber Co.-Bonds Called.-
Certain 1st Mtge. bonds dated April 11920, aggregating $125,000, have-

been called for remption April 1 at 101 and int. at the Detroit Trust Co..
trustee, Detroit, Mich.-V. 117. 11). 1355.

Oakland Cotton Mills, Newberry, S. C.-To Increase Stk.
The stockholders vrill vote April 21 on increasing the authorized capital

stock from $500,000 to $760,000, to consist of 2,500 shares of Common
stock and 5,100 shares of 7% Preferred stock.

Ohio Brass Co., Mansfield, Ohio.-22 Extra Dividend.-
An extra dividend of $2 per share has been declared on the Common

stock, no par value, in addition to the regular quarterly dividend of $1 .per
share, both payable April 15 to holders of record March 31.-V. 119. p.1

Oklahoma Eastern Oil Co.-Annual Report.-
Calendar Years- 1924. 1923.

Income from oil, gasoline, &c  8713,070 $307,760'
Operating expenses and taxes  252.473 234,975

Net earnings from operations  $460,597 $72,785
Surplus adjustments  deb.19,187 a'.225-
Dividends paid (15%)171,600

Net surplus for year 
Previous surplus 
Surplus from lease recovery

Total surplus Dec. 31 
Balance Sheet

Assets- 1924. 1923.
Prop., leases, &c_ _S2,353,430 $857,534
W'house stocks &
autos  63,539

Deferred charges  20,716 13,300
Treasury stock_ 2,981 6,306
Acets receivable  69,088 67,585
Cash  155.433 225,386
-V. 120, p. 1213.

$269,810
74.057

  1.076,074

$73,069
Not

stated

$1.419,941
December 31.

174.086

Liabilities- 1924. 1923.
Capital stock $1,144,000 $1,144,000
Reserve for taxes_ 1,024 834
Ace'ta payable.... 36,663 14,757
Surplus 1,419,940 74,057

Total(esch side)$2,601,627 $1,233,649.

Old Dominion Co.-Annual Report.-
Calendar Years- 1924. 1923.

Sales of copper, silver &
gold x$3,963,009

Min., treat. & ref. exp 3,687,391
Selling expenses, &c 37,159
Depreciation  94,123
Interest   24,513
Depletion  427,679
Exp. during suspension
of operations 

1922. 1921.

53,840.648 $3,426,206
3,344,441 3,306,016

45,846 74.103
136,348 146.793
58,709 54.911
368,441 269,292

$1,987,99T
2,675,916

66,166
142,528
130,552
82,661

165.068 372,232

Balance, deficit  $307.856 $113,137 8589.978 $1,482,056
P. & L. surp. Dec. 31_ _ - 563,475 871.331 984,468 1,574,446

x Including In 1924 $18,880 income from Investments and miscellaneous
earnings.
The total production for 1924, including custom ores, was as follows:

25,400.670 lbs. of refined copper, 155.814 ore. of silver and 5.531 ozs. of
gold. 25,151,261 lbs. of refined copper were sold to buyers at an average
price of 13.288c. per lb.-V. 120. D. 1337. 967.

Pennsylvania Coal & Coke Corp. (& Subs.).-Earns.-
Period- -Month of February- -2 Mos. End. Feb. 28-

1924. 1923. 1924. 1923.
Gross earnings  5510.499 5605.675 $1,077,234 81.227,262
Oper. exp. & taxes (not

incl. Federal taxes)-.- 556.617 598.389 1.169.600 1.183.386

Net income def.$46,118 $7,286 def.$92.366 $43.876
Miscellaneous income.... 16,639 21.183 34.155 39,273

Gross income def.$29,478
Depletion & depreciation 24,198
Other income charges_ _ _ 9.092

$28,469 def.$58.211
24,331 61,368
10.389 18.196

$83.149
49.575
20,798

Net Inc before Fed. tax_def.$62.769 der.$6.251 def. 6127.774 $12,776
Note.-Federal taxes of subsidiary companies for the first two months

of 1925 are estimated at 51,000.-V. 120. p. 1213. 594.
Pet Milk Co. (Formerly Helvetia Milk Condensing

Co.).-Stock 

Sold.-Goldman, 
Sachs & Co. and Lehman

Brothers have sold at $10250 per share, to yield over
6.82%, $1,500,000 7% Cumulative Prof. (a. & d.) stock.

Dividends payable quarterly, cumulative from April 1 1925. In each
year beginning with 1926 company will, out of its surplus or net profits,
acquire by redemption or by purchase (at not to exceed $115 per share
plus unpaid accrued diva.) at least 3% of the largest amount in par value
of Pref. stock that shall have been at any one time outstanding. Red.,
all or part, at any time upon 60 days' notice at 115 and div. National
Bank of Commerce in New York, transfer agent; Equitable Trust Co. of
New York, registrar.

Capitalization- Authorized. Outstanding.
7% Cum. Pref. stock (par $100)  55,000.000 51.500.000
Common stock (no par value) 240,000 shs. 196,800 shs.
Data from Letter of President John A. Latzer, St. Louis, March 19.
Company.-To be presently incorp. in Delaware. Will acquire all of

the property, assets and business of the present Illinois corporation
the same name. The management of the business will continue uncLeag
The Illinois corporation, organized in 1885 as the Helvetia Milk Condensing
Co., is one of the largest producers of evaporated milk in the world. Its
product is marketed under the trade-mark brand "Pet Milk." Its 22 plants
are well equipped and are favorably and widely located. The original
capital of the 13usiness, amounting to 550.000. has been built up by the
accumulation of earnings (with the exception of $100,000) to a net worth
of more than 56.700.000.
Purpose.-Proceeds will be used to pay a part of the purchase price

of 5 plants recently acquired.
Consolidated Net Profits Available for Preferred Stock of Present Company

and Subsidiaries Years Ended December 31.
[After deducting Federal income taxes at present rates and all expenses,

including depreciation.]
1921. 1922. 1923. 1924. 4-Yr.Avg.

Net profits $1.277.002 $601.162 81,096.680 $907,106 $970.437
No. times Pf. div. earn. 12.1 5.7 10.4 8.6 9.2
Consolidated Balance Sheet Dec. 31 1924 (After Present Financing).

Assets.
Land, bldgs., mach'y & equip_ S3,603.159
Cash  820,855
Marketable Investments  78,500
Accts. & notes receivable  813,766
Inventories  2,227,010
Investments and advances... 1,629,947
Deferred charges  72.265

Liabilities.
7% Preferred stock 51,500,000
Common stock and Initial sur_x6,770,549
Due to milk patrons  418,577
Accounts payable  213,044
Dividends declared (Paid)  141,702
Reserve for Federal taxes_ _ _ _ 201,629

Total $9,245,501 Total 59,245,501
x Represented by 196,800 shares of no par value (auth. 240.000 shares).

Phillips Petroleum Co.-To Increase Capital-Report.-
The stockholders will vote April 21 on Increasing the authorized capital

stock from 2,000.000 shares (1,850,666 shares outstanding) to 2,500,009
shares of no par value.

Calendar Years- 1924. 1923. 1922.
Income $24,832,973 $19,372,585 $12,594,726
Oper. gen. & admin. expenses  7,351,231 5,185,158 2,368,127
Int. & taxes (incl. Federal taxes).... 1,782,143 1.735,396 1.026,564

Net income $15,699,599 $12,452,030 89,200,035
Depletion, depreciation, &c., reserve- 8,538.819 7.809.535 4.230.205
Dividends paid  3,328.964 2,719,739 1.357.810

Balance, surplus  $3,831,816 $1,922,755 $3,612.020
Capital surplus Dec. 31  63,260,350 38.673,943 38,324.167
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The capital surplus statement Dec. 31 1924 follows: Capital surplus
Dec. 31 1923, $38,673,943; additions through sale of capital stock during
1924 (including 25.000 shares to be presently issued for properties purchased)
t20,754,580: additions to surplus during year, $3,831,816. Capital surplus
Dee. 31 1924, after providing for depletion and depreciation reserves.
Federal income taxes and other known deductions, $63,260,340.

Consolidated Balance Sheet as of Dec. 31.
1924. 1923. 1924. 1923.

Assets- $ $ Liabilities- $ $
Plant & investm't-85,185,110 68,745,385 Capital surplus_ _x63,260,340 38,673,943
Ace'ts receivable-- 1,678,918 1,042,218 10-year debentures 3,200,000 6,067,000
Notes receivable__ 67.205 1,156,074 Notes payable_ __ _y5,870,057 9,450,247
Acceptances recle 57,546 44,332 Divs. payable_ ___ 924.949 591,845
Inventories (at Notes payable(cur-

market)  z12,109,091 8,891,723 rent) 2,203,007 7,243,645
Prepaid expenses_ 266,612 274,405 Acceptances pay    1,440,000
Cash on deposit.. _ _ 3,770.784 4,189,462 Acc'ts payable_ . __ 1,414,620 840.889
Deferred charges to Depl. & depr. res_24,889,900 17,443,548

operation  271,777 464.374 Accruals  651,411
  Accrued liabilities

Total(each side) 103,407,044 82,787,974 and Federal tax_ 1,192,761 1,037,056
x Authorized, 2.000,000 shares without nominal or par value. Outstand-

ing. 1,875,666 shares. y Due after July 1 1925. $3,209,961; during 1926,
$1,679,509; during 1927, 3980.586. z After deducting $1,002,639 advance
payments on oil sold.-V. 120, p. 1469, 714.

(Albert) Pick & Co., Chicago.-Annual Report.-
Years Ended Jan. 31- 1924-25. 1923-24. 1922-23. 1921-22.

Net sales 317.025,466 $15,214,513 811.658,135 $10,460,290
Cost of sales & operation 14,106,7881 10,808,016 9.867.479
Miscellaneous income__ -I 15.971,416 {Cr.284,884 f
Reserve for taxes  101.600 85.766 60,000
Res. for contingencies_ 275.000 
Preferred dividends (7%) 224,642 227,598 237.895 245.000
Common divs. (16 %)- - - 479,747 349,660 240,000 240,000

Balance. surplus  $349.662 $438,750 $286,458 $47,811
Consolidated Balance Sheet Jan. 31.

1925.
Assets-

Land, bldgs. and
equip, leas dew_ 1,869,992

Patents  1
Good-will  305,000
Cash  760,435
Cust. notes & trade
accept., accrued
int. & accts. rec.,
less reserve  8,888,887

Inventories   3,418.373
Adv. to manurrs_ 44.819
Sundry stocks, &c.. 559,643
Empl. welfare fund
Investments.- _ _ 54,788

&Ind .accts .rec.,,kc 213,444
Paper stock, advtg.
mans & supplies 85,704 175,105

Deferred charges  301.889 378,623

1924.

1,789,003
9,753

305,000
604.765

7,516.063
4,267,811

23,521
507,742

54,788
210.037

1925.
Liabilities-

7% Preferred stock 3,131,800
Common stock__ _ 3,000,000
Notes payable__ __ 4,992,500
Accounts payable_ 601,622
Custa. credit bal.... 182,615
Accr. wages, com-

missions, &o_ _ _ 95,247
Accr. local taxes
(estimated) ____ 51,319

Preferred divs_._ 18,269
Res.for Fed.tax,&c 189.185
Res. for empl, wel-

fare fund  54,788
Res, for conting_ 278,009
Surplus  3,687,603

1924.

3,218,200
2,996.830
4,725.517
627,780
347,004

75,805

49,505
18,986
124.342

45,324
275,000

3,337,941

Total  16,280,956 15,840,213 Total  18,280,956 15,840,213
-V. 118, p. 1022.

Pitney-Bowes Postage Meter Co.-Debentures Called.-
All of the outstanding One-Year 6% Gold Debentures, dated Aug. 11

1924, have been called for payment March 28 at par and int. at the Corpora-
tion Trust Co., 37 Wall St., N. Y. City. See also V. 120, p. 1099.

Pond Creek Pocahontas Co.-To Create an Issue of
$1,250,000 7% Convertible Debentures and Increase Present
Authorized Capital Stock.-
In order to finance the construction requirements at Pond Creek Poca-

hontas proper, pay for the acquisition and development of the By-Products
Co. and provide a satisfactory working capital for the proper conduct of
the business, the directors have recommended to the stockholders the issu-
ance of $1,250,000 10-Year 7% Convertible debentures to be dated May 1
and to be convertible at the holder's option any time before maturity into
stock on the basis of 6 shares of stock for each $100 par of debentures.
The stockholders will also be asked to approve an additional 75,000 shares

of stock to provide for the conversion of these debentures. [At present the
company has authorized and outstanding 125,000 shares of capital stock
of no par value.]
The stockholders of record April 1 will be given the right to subscribe at

par on or before April 15 to the proposed issue of convertible debentures.
Income Account for Calendar Years.

1924. 1923.
Deficit from coal operations (less misc. Income) - 513.203 prof.$18,125
int. on bank deposits and Govt. securities  15.379 28,013

Total earnings  $2,176 $46,138
Administrative and sundry expenses, &c  17,725 13.468
Interest paid  9.283
Reserved for depletion and depreciation  25.221 13,316

get deficit for year  550.053 prof .819,354
-V. 118, p. 2315.

Port Hope Sanitary Mfg. Co., Ltd.-Annual Report.-
Years Ended Jan. 31.- 1925. 1924. 1923. 1922.

Profits  $196,107 $199,558 8203.786 392,351
Prov. for depreciation 
Prov. for war inc. tax 
Written off good-will sect  
Adj. in valuation of fixed assets_
Other deductions 
Preferred dividends 
Common dividends (6%) 

12,932 15,155 14,870 6.794
106,625 100.000

76,344
2,474 5,278 5,449

19,524 28,443 31,920 31.920
44,970

Balance, surplus  $3.845 $698loss$26,797 $22,271
-V. 118. p. 2835.

Pressed Metals Co. of Canada, Ltd.-Manufacturing
Operations in Canada Terminated-Annual Report.-
Chairman C. C. Peck says in part: "The termination of manufacturing

operations in Canada, sanctioned by the shareholders on June 21 1924,
was completed during the third quarter, all equipment not readily salable
In Canada having been transferred to the American Bushings Corp. plant
at Marysville, Mich. The class of business obtained by its subsidiary.
the American Bushings Corp.. to replace Ford business proved unprofit-
able, as it did not materialize in sufficient quantities to make it pay. The
company discontinued this line and has since concentrated on extruded
work, which at the time showed greater possibilities. Sales and production
have since been steadily increasing. Development of the overflow radiator
tube on a quantity production basis is progressing as rapidly as possible
without interference with production. Also considerable work has been
done in developing the tube process other than for automobile use."

Cal. Year Feb.28'23 to
Consolidated Income Account for- 1924. Dec. 31 '23.

Operating loss  $50,673prof$103,244
Previous surplus  182,617 156.835

Total surplus $131,945
Depreciation charges  50.975
Development and organization (written off)  7,000
Machinery and equipment (written off)  11.659
Workmen s houses (written off) 
Income taxes 1923 
Reduction in value of metal inventory  22.773
Profit on sale of portion of Deb. land sold  Cr.18,343
Sundry minor adjustments  Cr.245

Profit and loss
. p. 

.surplus, Dec. 31  858.125 $182.617
107 1583.

$260,079
47,173
20,104

2,854
7,331

Producers & Refiners Corp.-Acquires Interest in
Hawkeye Co.-
The sale of the interests of A. H. Coward. President, and W. B. Cavrard,

Vice-President, in the Hawkeye Oil Co. to the Producers & Refiners Corp.
is announced by A. H. Coward. Resignations of A. H. and W. B. Coward
as officers of the Hawkeye company have been accepted.-V. 119, P. 2771.

Railway Steel Spring Co.-Balance Sheet Dec. 31.-
1924. 1923. 1924. 1923.

Assets- Liabilities- $
Plants, prop., dic_27,058,818 27,224,246 Preferred stock___13,500,000 13,500.060
Inventories   2,052,900 2,872,987 Common stock_13,500,000 13,500,000
Stocks, bonds & Accounts payable_ 281,725 427,725
investments  9,863,871 8,875,156 Res. for pref. stock

Accts. receivable  1,777,177 2,482,578 dim, tax., &c__ 506,126 985,552
Other items  123,603 115,864 Contingent reserve 712,951 778,745
Cash  1.528,148 1,888,745 Surplus 13,903,713 14,087,564

•
Total  42,904,515 43,259.578 Total  42,404,515 43.259,576
The usual comparative income account was given in V. 120. p. 1101.

Remington Arms Co., Inc.-Wins Suit.-
The Appellate Division of the New York Supreme Court on March 20

handed down a decision in favor of the Remington Arms Co., Inc., in a
suit brought by the National Cash Register Co. in 1921, reversing the
decision of Judge Joseph M. Proskauer who had decided the case in favor
of the National company (V. 118. p. 319).

This litigation is very important as it relates to cash register patents
under which the Remington Cash Register Co., a subsidiary of the Remington
Arms Co.is manufacturing cash registers. The suit was based on an old
employment contract between the National company and Frederick L.
Fuller, a well known cash register inventor. The Court held that this
contract had expired in 1910 and was of no effect in 1917 when Fuller
entered the employ of the Remington company and designed the Remington
cash register, which has been on the market since 1921.
On this point the Court in its opinion says:
The defendant apparently acted in the utmost good faith in employing

Fuller and in entering the field of cash register manufacture. Indeed, the
learned Justice presiding at the trial, after the close of the plaintiff's case
openly expressed the opinion that no evidence had been presented attribut-
ing any sinister motive to the defendant or which would impugn the good
faith of the Remington company. The plaintiff suffered no injury what-
ever by reason of the newly invented cash register. It did not infringe
upon any patents held by the plaintiff, and yet the decree appealed from
awarded to the plaintiff, without the payment to defendant of a dollar,
the entire fruits of defendant's expenditure of nearly $1,500,000-a most
inequitable result. . .I am of the opinion that the decree of the
learned Court below is a harsh. inequitable and unjust one, and that the
same is unsupported by the evidence in the case or by legal or equitable
principles applicable thereto. The judgment appealed from should be
reversed, with costs, and plaintiff's complaint dismissed, with costs.
-V. 119, p. 950.

Remington Typewriter Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net after taxes & deprec_ $1,754,746 $1,678,657 $1,166.272loss$2657920
Interest   56,072 75,840 124,412 192,226

Net income  $1,698,674 $1.602.817 $1,041,860loss$2850146
Profit & loss surplus__ $5,882,952 $4.911,525 $4.702,870 53,843.451
During 1924 the regular dividends amounting to 7% per annum were

paid on the 1st Pref. stocks and dividends amounting to 16.% (including
accumulations) were paid on the 2d Pref. stock.-V. 120, p. 839, 339.

Replogle Steel Co., Wharton, N. J.-Annual Report.-
Consolidated Balance Sheet December 31.

[Incl. Replogle Steel Co., Ferro Monte RR., and Wharton & Northern
RR. (and also in 1924 the Empire Steel & Iron Co., Crane Iron Works and

rrWaen Foundry & Pipe Co. I
Calendar Years- 1924. 1923. 1922. 1921.

Sales & railway oper. rev. $7,232.313
Cost of production, gen.
and admin. exp., &c  6.053,416

Net operating Income_ $1,178,897
Miscellaneous income_ _ _ 182,761

Total income  $1,361,658
Miscellaneous charges  218.735
Deprec'n & Fed'l taxes  550,454
Interest 
Loss Wharton Steel Co.

oper. prior liquidation.

a$76,362 x$35,422 x$85,C29

y471,612 y261,536 y221.763
22,560 25,672 27.034

151,490

Net profit  5592,469 def$417,810 def$403.276 def$163,768
Capital&surp. Dec. 31_ z$17,330.516 $14.605.190 515,020.339 $12,012,659
x After deducting taxes. y Does not include taxes. z Represented by

500.000 shares of capital stock of no par value.-V. 120, p. 714.

Republic Motor Truck Co., Inc. (N. Y.).-Receivership
Closed.-
The Security Trust Co.. Detroit. receiver, in a recent letter to the cred-

itors of the defunct Republic Motor Truck Co., Inc. (New York), stated
in substance:
Under date of July 30 1924 we paid a first div. to the creditors which dis-

tributed the major portion of the receivership estate. An order has now
been entered by the Court directing the distribution of the funds remaining
In the hands of the receiver and the close of the receivership. Accordingly
we are paying a second and final dividend of 6.0844% to the priority
creditors, and .97107% to the general. unsubordinated creditors. Of course
nothing is paid to the subordinated creditors, as their dividends have been
Added to the dividends of the priority creditors in accordance with the terms
of the priority agreement entered into by the subordinated creditors.

Following is a brief statement of the claims of unsecured creditors and the
dividends paid thereon. This statement does not include the secured
claims, such as mortgage notes, taxes, &c.

 Unsecured Claims  -Dividends Paid-
Class- Amount. Per Cent. Amount.

Priority  $662,202 32 First- 87.69422 $580,713 20
Second_ 6.0844 40,291 21

93.77862 3621,004 41

General, unsubordinated  712,586 24 First_- -14. $99,762 07
Second_ .97107 6,919 79

Subordinated  3,486,953 21
14.97107 8106,681 86

Together $4,861,741 77   5727.686 27
Under the final order entered by the Court, the receiver is discharged upon

the distribution of the funds in its hands and the receivership is accordingly
closed.
(The business of the company is being continued by a new company, the

Republic Motor Truck Co., Inc., of Michigan.)
The holders of First Mortgage & Coll. Trust 7% Serial Gold notes of the

company, under order of the U. S. District Court (Eastern District of
Michigan), dated Feb. 19 1925, were ordered to present their notes with all
unpaid coupons thereto attached at the Bankers Trust Co., trustee, 16
Wall St., New York City, on and after March 9 1925, for partial payment
and for stamping. [The amount paid was $9 99 on each note.I-V. 119, P.
589.

Rove Radio Corp.-Yotino Trust Terminates.-
George A. Carden. Allen B. Kendrick and Arthur II. Johnson, as voting

trustees, announce that the voting trust created under the agreement
dated June 24 1924, has been terminated. Holders of voting trust certifi-
cates will be entitled to receive certificates for the shares of stock called for
by the voting trust certificates upon surrender at the American Trust 00..
135 Broadway. N. Y. City.-V. 118. p. 3208.
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Rickenbacker Motor Co., Detroit, Mich.-Ann. Report.
Net profit for 1924, after providing for depreciation and other reserves,

but exclusive of provision for Federal taxes, amounted to 8230,107. com-
pared with 8407,176 for 1923.

Balance Sceet December 31.
Assets- 1924.

Plant, mach'y, &c.$2 ,9i4,425
Patterns, g'd-w111,

eso  1,298,902
Investments  1,829,593
Cash  57,835
Inventories   1,606,073
Accts. & notes reo_ 849,470
Bal, due on stock

subscriptions_   115,466
Deferred charges  490,573

Total $9,160,336
x After deducting $377.870 dividends paid. y After deducting $449.593dividends declared.-V. 120, p. 218.

Rio Tinto (Mines) Co., Ltd.-Dividend of 40s.-
A dispatch from London states that the company has declared a dividendof 40s. per share on the Ordinary shares, par £5, making a total distribution

of 50% for the year.-V. 119, p. 2419.

Rubber & Celluloid Products Co. (Rubberset).-
Notes Sold.-Taylor, Ewart & Co. and F. R. Sawyer & Co.
have sold at prices ranging from 97.85 and int. to 101.49
and int. to yield from 5.30 to 6.80%, according to maturity,
$600,006 63% Serial Gold Mortgage notes.

Maturing in ten annual installments of $60,000 each from April 1 1926to April 11935. both inclusive. Principal and semi-annual interest (A. & 0)payable in New York without deduction for the normal Federal income taxnot in excess of 2%. Denom. 31,000 and $500 c*. Redeemable, all or part(the longest outstanding notes to be redeemed first) on any interest date at100 and interest plus X of 1% for each year or fraction thereof from redemp-tion date to maturity. Penn. 4 mills tax. Conn. 4 mills tax, Maryland 4 Xmills tax and Mass. Income tax not exceeding 6% of the interest on thesenotes refundable. Chatham-Phenix National Bank & Trust Co., trustee.
Data from Letter of President Andrew Albright, Jr.

Company.-A New Jersey corporation, established In 1872. Manufac-tures the widely known Rubberset brushes and miscellaneous rubber andcelluloid products. Plants are In Newark, N. J., and its Canadian subsidi-ary, the Rubberset Co., Ltd.. owns and operates plants located at Torontoand Gravenhorst, Ont. Company's products are nationally advertised andare sold extensively to jobbers, mail order houses, retail dealers, large indus-trial corporations and railroads. For 1924 the company reported grosssales of over $2,215,000.
Security.-Secured by a closed first mortgage on all real estate, plantsand equipment of the company, now owned or hereafter acquired, and bydeposit with the trustee of all the outstanding Capital stock (with theexception of directors' qualifying shares) of the Rubberset Co., Ltd., andthe Rubberset Co., the New York corporation, which owns the copyrightedname "Rubberset." No mortgage may be placed upon the properties ofthe Canadian company so long as any of these notes remain outstanding.Earnings.-Average annual earnings for the six-year period ended Dec. 311924, available for interest and depreciation, were reported to be $181.105,or 4.64 times the maximum annual interest requirement of this issue ofnotes. For the year ended Dec. 31 1924 such earnings were reported to be8165,364. or 4.24 times the maximum annual interest requirement.Purpose.-Proceeds will be used to reimbruse the treasury for capitalexpenditures and to provide the company with additional working capital.-V. 111, p. 2529.

Santa Cruz Portland Cement Co. (Calif.).-Par Changed.
The company has changed its authorized capital stock from 50,000 shares.par 8100, to 100,000 shares, par $50. The stockholders will receive twoshares of 850 stock for each share par $100 now owned.
A quarterly dividend of $1 per share has been declared on the new stock,

payable April 1.-V. 111, p. 2529.

Sarasota (Fla.) Terrace Hotel.-Bonds Offered.-Adair
Realty & Mortgage Co. are offering at par and int. $465,000
7% 1st Mtge. Serial gold bonds. •
Dated March 101925: due 1927 to 1937. Int. payable M. & S. Denom.$1,000, 8500 and $100c5. Coupons payable at any office of the AdairRealty & Trust Co. and at the offices of the Adair Realty & Mortgage Co.,270 Madison Ave., N. Y. City. Bonds payable at Adair Realty & TrustCo., Atlanta, Ga. Callable at 104 before RIX years, and 102 thereafter.Federal income tax up to 4%, Penna. 4-mills tax, Conn. 4-mills tax, Districtof Columbia 5-mills tax, Mass. income tax up to 6% refunded. ForrestAdair, trustee.
Security.-The bonds are a direct, closed first mortgage upon the land,the building containing 120 rooms, furniture, furnishings, and completeequipment and a first lien upon the annual net earnings conservativelyestimated at $72,960, over twice the greatest annual interest charge.The hotel will be ideally located at the southwest corner of WashingtonBlvd. (Tamiarni Trail) and Ringling Blvd., within easy access of thebusiness, financial and amusement section of Sarasota.
The land has been appraised at $108,600 by the Sarasota Real EstateBoard. Actual cast for the building, completely equipped and furnished,has been figured at $584.500, making the total valuation of the securitybehind these bonds $693,100.

Savannah Sugar Refining Corp.-Balance Sheet Dec. 31.

1923. Liabilities- 1924. 1923.
$2,392,309 Capital stock $7,494,089 $7,046,870

Accts. & notes pay. 875,648 206,456
960,466 Accr. wages, taxes,

&C 64,638 20,620
520,814 Discounted drafts_ 221,201 160,716

1,373,440 Dep. on dist. contr 51,600 53,800
920,439 Divs. payable_ 104,431

Surplus x453,160 y382,381
1,319,306
488,499

$7,975,273 Total 39,160,336 $7,975,273

Assets- 1924. 1923.
Wining Plant Incl.
inachinery, ace_ _53,749,333 $3,749,333

Oeah  1,026,038 866,543
Accts. rec., less res. 552,160 1,058,176
Mdse. & supplies_ 196,853 142,617
Charges deferred to
future oper'ns  10,061 9,550

Investments   229,467 127,255

Liabilities- 1924. 1923.
Capital stock _ _ _ _$3,578,400 $3,578,400
Accounts payable_ 42,084 157,959
Sundry reserves__ 334,006 450,000Reserve for depre-

ciation 1,097,704 1,068,627
Surplus 711,719 698,489

Total 85,763,912 $5,953,474 Total $5,763,912 15,953,474
x Represented by 34.409 shares of Preferred stock, par $100. and 27.500shares of Common stock, of no par value.-V. 119, p. 1180.
(B. F.) Schlesinger & Sons, Inc. (Md.).-Stocks Sold.-
Geo. H. Burr, Conrad & Broom, Inc., San Francisco,

have sold 151000 shares of 7% Cum. Prof. stock at par
($100) and div. and 50,000 shares of Class "A" Common
stock of no par value at $21 and div., to yield over 7%.

Capitalization- Authorized. To Be Issued.7% Cumulative Preferred stock (par 81110) 250,000 shs. 15,000 shs.Class "A" Common stock (no par value) 125,000 shs. 50,000 shsClass "B" Common stock (no par value) 125,000 shs. 125,000 shs.Data from Letter of B. F. Schlesinger, President of the Company.
It is recognized that the chain department store is the latest and mostadvanced method of merchandising, as it makes possible a greater and moresimplified buying power and results in economy of operation as well as Inexecutive and buying salaries. The history of chain stores as operated inthis country is ample evidence of the truth of this.
Company.-Formed by Pres. B. F. Schlesinger, who has had 17 years'experience as Gen. Mgr. of the Emporium in San Francisco and for the pastyear has been V.-Pres. & Gen. Mgr. of the May Depanment Stores in Los

Angeles. Company, which as a first unit of a proposed chain of depart-
ment stores has purchased the stores of Kahn Bros. in Oakland, Calif.,
established in 1879. and Olds. Wortman & King, Portland, Ore., establishedIn 1878.

Earnings, &c.-The audit of Peat, Marwick, Mitchell & Co., certified
public accountants, shows that these two stores, now acquired, for the year
ended Jan. 31 1925, did a net volume of business of 88.998.442 and made a
net profit after Federal income taxes of 8232,707. This is over 2 X times
the 7% dividend requirement on the entire outstanding Preferred stock.
Through the greater buying power, greater apvitude for collective work,
economy in operation, in executive and buying salaries, which result from

chain Store operations it is believed that the companies will show during
the next year net earnings of 8450,000 without any increase in the volume
of sales.
7% Cumulative Preferred .Stock.-Dividends payable Q.-J. Preferred as

to assets and dividends. Callable at the option of the company, on 60 days'
notice. at 110 and dividends.

Sinking Fund.-Annually after Nov. 30 1927. 3 of the largest amount
of Preferred stock outstanding during the year to be applied to redemption
of the stock.

Class "A" Common Stock.-Cumulative dividends payable semi-annually
A. & 0. at the rate of $1 50 a year. This stock has preference over Class
"B" stock as to assets and dividends and participates 

equally, 
share for

share, with the Class "B" stock in all dividends in excess of $1 50 a year
on such stock.

Scott Paper Co.-Listing.--
The Philadelphia Stock Exchange has authorized the listing of 8500,000

additional 7% Cumul. S. F. Prof. stock, making the total amount listed
at March 21 81,674,100.-V. 120, D. 968.

Selden Truck Corp., 
Rochester, 

N. Y.-Sale.-
The sale of the company to the Fabric Body Corp. of Detroit for 8450,000

has been confirmed by Judge Hazel of the U. S. District Court at Buffalo.
The Selden property, equipment, patent rights and permission to use the,
name Selden are Included in the deal, which follows a receivership action
begun July 1924.-V. 119, p. 464.

Serv-el Corp.-Stock Sold.-Watson & White have sold
at $11 25 per share 100,000 shares Class "A" stock (no
par value).
Has priority over Class "B" stock as to both assets and dividends-

Fully participating and non-callable. Shares are fully paid and non.•
assessable. Transfer agent, Equitable Trust Co., New York. Registrar,
Chase National Bank, New York.

Priority dive. of 75c. per annum on the Class "A" stock, when and as
declared, shall be payable before any dividends shall be paid or set apart
for payment on the Class "B" stock in such current year. Divs, on the
Class "A" stock are.non-cumulative. After the full priority div. on Class
"A" stock shall have been declared and provided for in any year, and
dividends for the Class "B" stock shall have been declared and provided
for in that year to the extent of the total amount required for such priority
dividend on the Class "A" stock, one-half of the amount of any further
divs. in such year shall be paid to Class "A" stock and one-half to Class "B"
stock. The Class "A" stock, issued without par value and non-voting
except as especially provided, has priority in liquidation or dissolution
over the Class "B" stock up to $12 per share. After this preferential
payment to the Class "A" stock is provided for and provision has been
made for the distribution to the Class "B" stock of an amount equal in the
aggregate to the total of such preferential payment to the Class "A" stock,
one-half of the remaining assets shall be distributed ratably among the
holders of the Class "A" stock and one-half among the holders of the
Class "B" stock.
Data from Letter of Harry G. Seaber. President of the Company. -
Company.-Name recently changed from Public Service Electric Re-

frigerator Corp., was incorporated in Virginia. Company and predecessors
have during the past few years, developed to a high point of perfection with
many valuable and exclusive features, a full line of completely automatic
electric refrigerating machines for use in homes, apartments. stores, &c.
This refrigerating equipment, sold under the trade name Serv-el. is dis-
tributed throughout the country by the largest electric light and power

pacomnies as well as a very considerable number of the principal dealers
In electrical appliances.

Serv-el has the distinction of being the first completely automatic,
electrically operated refrigerating machine placed on the market using a
harmless refrigerating gas and positive-acting, automatic controls.

Capitalization- Authorized. Outstanding.
Class "A" stock (no par value) 115.000 she. 115,000 shs.
Class "B" stock (no par value)  85.000 she. 64,000 shs.
Company has no bonds, Preferred stock or funded debt.
Purpose.-To supply the company with additional working capital to

take care of the national demand for its products. Orders are rapidly
increasing in volume and those at present on the books call for considerably
enlarged production during the first part of the current year. On the
basis of new orders now in hand and business obtainable, the management's
plans for production rhould enable the company to show earnings at the
end of the current year at the rate of over $1 50 per share for both the
Class "A" and Class "B" stocks.

Listing.-Application will be made to list on New York Curb Market.

(Frank G.) Shattuck Co.-Listing.--
The New York Stock Exchange has authorized the listing of 300,000

shares of capital stock without par value.
Income Account Years Ending Dec. 31.

1924.
Stores' gross trading profit on sales of lunch, candy,

1923.

ice cream. &c $4,039.187 83.034,245
Other income-Rents, interest and discount_ - 247,603 222,662

Total stores' gross trading profit $4,286.700 $3.256.907
General and administrative expenses $461,643 8407,124
Interest paid 18,664 18.556
Rent, taxes (other than Federal), insurance, &c_ _ _ 2.293.276 2,051.273
Depreciation and pro-rated impts. on leased prop 301.656 227,355
Federal income taxes 151.444 71,
Preferred dividends 82.408 6,

Balance, surplus $977.698 $474,793
-V. 120,9. 1339.

Sheffield Farms Co., Inc.-Annual Report.-
[Including Louvain Construction Corp.)

Calendar Years- 1924. 1923. 1922.
Net sales $44,666,750 841,140.580 $34,611.884
Cost of goods sold 824,785,036 324.210,318 $19.867,473
Selling and general expenses  17,390,711 15.146,933 13,516,038

Net profit  $2,491,003 *1.783.309 $1,228.373
Other income  172,544 268,057 244,823

Total income  82,663.547 $2,051,366 $1.473.196
Federal taxes (estimated)  120.000 180,000UncollectIble accounts  33,335
Depreciation  1,008,385 1,053.408 858.464

Balance, surplus  $1,501.826 8997,958 $434,733Previous surplus  4,982,750 4.365.667 4,720.912Miscellaneous credits  15,664 10,021
Total  86,500.240 85,363.625 85.165,666Deduct cost of marketing bonds $200,000Miscellaneous debits  $84.617Preferred dividends (6%)  90.000 $90,000 90,000Common dividends  358 578 283,300 260.000

Profit and loss surplus  $5,967,044 $4,990,325 34,615.669-V. 120, p. 1214.

Sheridan-Wyoming Coal Co., Inc.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross profit  $514,128 $449,823 8431.639 3273.591Bond int., disc., exp., &c 465,426 500,907 539.277 575,684

•

Balance, surplus  848,702 def$51,084 def$107.639 def$302,093-V. 118. p. 2836. •

(Robert) Simpson Co., Ltd., Toronto, Canada.-Con-
trot Passes to New Company-Earnings, &c.-
The shareholders have sold all their Common shares to Simpson's, LW..a new company comprising among its shareholders not only all the formerholders of Common shares of Robert Simpson Co., but also a number ofthe chief executives and managers of that company. One of the primaryobjects of this transaction is to afford an opportunity for officers and de-partment managers of the company to secure a more important shareholding
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Interest in the business. There are no new shareholders outside those al-
ready associated with the activities of the business. There will be no
change in the senior executive officer; of the operating companies the pres-
ent management will continue. (Compare also Simpsons Ltd., below.)

Income Account Years Ended.
Feb. 4 '25. Jan. 30 '24. Jan. 31 '23. Feb. 1 '22.

xNet profit  $1,491.259 $1,547,754 $1.236.610 $766.858
Profits tax reserve  148,000 155.000 135.000 117.000
Res, for bonuses, &c  200.000 200.000 175.000 80 .000
Preferred dividends  201.000 201.000 201.000 201.000
Common dividends..__ (10%)335.000 (10)335.000 (10)335.000(73)251.250

Balance, surplus  $607.259 $656,754 $390.610 $117,608
Previous surplus  3.008,467 2.351,713 1,961.103 1,843.495

Profit & loss surplus.._ $3.615.726 33.008.467 $2,351,713 $1.961.103
x Net profit on merchandise after deducting selling and general expenses,

subscriptions and donations, depreciation, bond interest, directors' fees
and provision for bad debts.-V. 118, p. 2836.

Sloss-Sheffield Steel & Iron Co.-Earninqs.-
Calendar Years- 1924. 1923. 1922. 1921.

Operating profits  $2,807.953 $3,773.876 $1.394.109 $1,150.289
Interest  346,806 321.229 316.575 334.500
Depreciation dr depletion 718.871 721.628 498,640 301.432
Inventory adjustment.. 1.627.774
Federal taxes  226.000 240.000
Preferred divs. (7%)  469,000 469.000 469.000
Common dividends_ __ _ (6%)600.000  (13,5)150.000

Balance, surplus  $447.277 $2.022.019 $578.893defS1732.417
Total prof. & loss, surp- $8,584,361 $8,385,007 $6,962,988 $6,384,096
-V. 119. p. 2658.

South Penn Oil Co.-Balance Sheet Dec. 31.-
1924. 1923. 1924. 1923.

Assets- $ 3 Liabilities- $ 3
Property accounts. 8,258.992 10.008.432 Capital stock 20.000,000 20,000.000
Cash & sects. rec. 2.235,728 2,784,527 Accounts payable- 6,299.237 9,097,527
Accts. reedy. from Reserve for taxes. 80,248 80.285
subsid. cos  2,609,000 2,689,000 Surplus 12,469,376 10,941,908

Mat'ls, mdse. and
stock oll 16,702,422 16,170,718

Stocks In other cos.
bonds & mtges_. 8,855,819 8,359,492

Deferred charges._ 186,899 107,551 Total (each side)38.848.861 40,119,721

The usual income account was published in V. 120, p. 1470.

(A. G.) Spalding & Bros.-Annual Report.-
1924. 1923. 1922.

Calendar Years- $ $ $
Net sales 20.065.981 19.859.125 19,5108.075
Manufacturing costs 13.153.904 12.569.463 12,309.041

Gross operating profit 6.912.077 7.289.662 7.599.034
Admin. & selling expenses 5,353.678 5.108,281 4,878,645
Depreciation 553.563 444.838 375.342
Royalties 61.955 60.323 58.365

Net operating profit 942.881 1,676.220 2.286.082
Other income 516.495 170.531 171.973

Total income 1,459.376 1,846.751 2,458.655
Interest paid 228.105 203.203 151.694
U.S. and foreign taxes 149.589 231.890 326.464
1st Preferred dividends (7%) 309.243 321.216 276.729
2d Preferred dividends (8%) 80.000 80.000 80.000
Common dividends 412.956 328.771 285.155
Provision for redemption 1st Pref_ -__ 150,000 150.000 150.000
Reserve for contingencies 43.779

Surp
19. p. 2540. 
lus 

-v1
129,484 531,670 1,144,835

Simpsons, Ltd.-Bonds Offered.-Wood, Gundy & Co.
and Dominion Securities Corp., Ltd., Montreal, are offering
at 99 and int., to yield nearly 6.60%, $5,600,000 634%
Sink. Fund Coll. Trust gold bondq, Series "A."
Dated April 1 1925 due April 1 1945. Principal and interest (A. St 0.)

payable at Canadian Bank of Commerce, Toronto, Montreal, Winnipeg,
Vancouver. St. John or Halifax, or in U. S. gold coin at the agency of Cana-
dian Bank of Commerce, New York, or in sterling at Canadian Bank of
Commerce. London. Eng., at the fixed rate of $4 86 2-3 to the El. Denom.
c* $1.000. $500 and $100. and r* $1,000 or authorized multiples thereof.
Red, all or part on any int. date on 60 days' notice at 104 and int. Na-
tional Trust Co., Ltd., trustee. Legal investment for Canadian life insur-
ance companies.

Sinking Fund.-A full sinking fund for the exclusive retirement of all the
bonds of this series will be provided by the trust deed. Under Its terms
$135.000 will be provided annually for the first 5 years and $150,000 annually
for the next 15 years, together with annual amounts equal to the interest
on bonds redeemed.
Data From Letter of Chairman J. W. Flavelle, Toronto, March 11.

Compane.-Incorp. under the laws of the Dominion of Canada to acquire
all the outstanding Common shares of Robert Simpson Co., Ltd.. of To-
ronto, which will be operated under the present executive direction.
The Robert Simpson Co.. Ltd.. through ownership of all the issued shares

of John Murphy Co.. Ltd., Montreal. Robert Simpson Western, Ltrit,
Regina Robert Simpson Eastern, Ltd.. Toronto, and Halifax Keens
Manufacturing Co., Ltd., Toronto, and Thompson Manufacturing Co..
Ltd., Toronto, controls the operations of two of the longest established
department stores In Canada, as well as a mail order business extending
over the whole Dominion.
The business of Robert Simpson Co., Ltd., Toronto. was established in

1872. In 1896 Robert Simpson Co.. Ltd., was organized by II. H. Fedger
and J. W. Flavelle. The business has enjoyed a steady and continuous
development for 29 years. The business of the John Murphy Co.. Ltd.,
Montreal was established in 1867. the present company having been organ-
ized in 1904. Since 1905 annual sales have nearly quadrupled.
The mail order business has shown remarkable growth. It has developed

from a department in the store to its present position, requiring extensive
eternises in Toronto. Regina and Halifax.

Properties owned or controlled by constituent companies of Simpson's.
Ltd.. in Toronto and Montreal, are among the most valuable real estate
holdings in the respective cities in which they operate. Total ground area
occupied by the various businesses aggregates 699,312 square feet. of which
650,054 square feet are freehold and 49,258 are leasehold. The main
store in Toronto has a floor area of over 13 acres.

Earnings.-The combined annual net earnings of Robert Simpson Co..
Ltd., and its subsidiaries for each of the three fiscal years ended Feb. 4
1925, after charging all expenses, including directors' fees, Interest on bonds,
mortgages, &c., making provision for bonuses and employees' savings and

profit-sharing fund, for bad debts and for Government and all other taxes,
and after deducting dividends on the Preference shares of Robert Simpson

Co., Ltd., and making adequate provision for depreciation of buildings
and equipment, available to meet interest on this issue of Collateral Trust

Gold bonds, were as follows:
Year ended Jan. 31 1923 
'Year end Jan. 30 1924  

$953.471
ended

Year ended Feb. 4 1925  
1.253,926
1.293.868

Representing an annual average of $1,167,088, or over three times inter-
est requirements on these bonds. The above earnings are determined after
providing the SUM of $1.346,648 for depreciation of buildings and equip-
ment during these fiscal years.

Dividend Record -Dividends have been paid on the Common shares of

Robert Simpson Co., Ltd.. continuously during the past 26 years, and on

the Preference shares without interruption since issue in 1912.

Capitalization- Authorized. Outstanding,
634% Sinking Fund Collateral Trust Gold bends_$15,000,000 $5,600,000
Common shares (no par value) 100.000 shs. 100.000 shs.

.Purpose.-One of the primary purposes of this issue is to afford an oppor-
tunity for officers and department managers of the company to secure a

more important shareholding interest in the business. Simpsons. Ltd.,
will comprise among its shareholders not only the present holders of Common
shares of Robert Simpson CO, Ltd.. but also a number of the chief execu-
tives and managers of that company.

Security.-Secured by trust deed constituting a specific first charge on
all the issued Common shares of Robert Simpson Co., Ltd. Simpsons,
Ltd., will covenant that all bonds or mortgages of subsidiaries and all land,
buildings and plant acquired by it subsequent to the execution of the trust
deed will be subjected to the fixed charge thereof. All its assets, present
or future, not embraced in the fixed charge will be covered by a floating
charge.

Consolidated Balance Sheet Feb. 4 1925.
[Simpsons, Ltd., and constituent companies.]

Assets-
Land, bldgs., equip., &e____$13,105,086
Merchandise   7,075,572
Accounts receivable  1,416.717
Advance payments  456,429
Cash  134,933
Bonds and other securities.. 165,887
Prepaid charges  673,334
Sinking fund  31

Liabilities-
Capital and surplus a$5,372.738
8% Preference shares of the

Robert Simpson Co., Ltd_ 3,350,000
614% S. F. Coll. Tr. bonds 5,600,000
Mortgages (constituent cos.) _ 418,185
let Mtge. bonds (constit.cos.) 2,132,058
Bank loans and overdrafts 427,374
Accounts payable  1,609,170
Res. for Govt. taxes, Interest,

rents, &c  618,326
Reserve for bonuses, &a  275,039
Reserve for depreciation.- 3,225,116

Total $23,027,989 Total $23,027.989
a Represented by1100.000 shares of no paqvalue stock (including the

combined operating;_surpluses of constituentzsompanies, amounting to
$4,752,743).

Standard Oil Co. of Kansas.-Balance Sheet Dec. 31.-
1924. 1923.

Assets- $ $
Real estate& plant 6,119,472 6.097.727
Raw material, &a_ 1,885.528 1,876,447
Cash  523,531 138,259
Securities  1,384,605 1,077,539
Accts. receivable  601,097 1,872,396
Deficit  20,562

Total  10.534.795 11,062,368
The usual comparative income account was given in V. 120, p. 1470.
Standard Oil Co. (Kentucky).-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net profits  $6,151,941 $6,286.182 35.086.875 83,377.542
Cash dividends (16% )2.693.723(16)2.681.796 y3,763.725 (12)720.000
Res. Fol, taxes curr. yr_ 769.000 767.000 625.000 660.000

1924. 1923.
Liabilities- $ $

Capital stock 8,000.000 8,000.000
Accounts payable_ 682,959 712,322
Depreciation 1,851,836 1,569,866
Surplus 780,179

Total  10.534.795 11,062,368

Balance, surplus  $2.689.218 82.837.386 $698.150 $1,997,542
Previous surplus  4,210,599 1,373,213 9.288.442 7,290.900
Stock dividends    x9.000.000
Adjustments, 8tc    Cr.386,621

Profit & loss, surplus_ $6.899.817 $4,210.599 $1.373.213 $9,288,442
z The company in April 1922 paid a 33 1-3% stock dividend and again

in Dec. 1922 paid a 66 2-3% stock dividend. y Includes dividends of 6%
on the old $100 stock and $8 50 per share on the new $25 stock.

Balance Sheet Dec. 31.
1924. 1923. 1924. 1923.

Assets- Liabilities-
Plant & _21,263,316 16,541,03f Capital stock 16,864,435 18,784,047
Merchandise  6,900,101 5,881,955 Accounts payab e. 5,200288 3,506.334
Cash, Investments Accrued deprec'n _ 6,387,778 4,977,715
& accts. receiv_. 8,688.518 8,533,389 Pension & am. fel- 100.000

Insurance fund ._ _ 291.007 372,562
  Federal tax reserve 1,105 611 1,105,122

Total (each side)36,851,935 30,956.381 Surshis  6,899,818 4,210,599

C. G. Middleton has been elected General Counsel.-V. 120. p. 969.
Tampa (Fla.) Tribune Building.-Bonds Offered.- S.

W. Straus & Co., Inc., are offering at prices to yield from
5.90% to 6.15%, according to maturity, $500,000 1st Mtge.
6% Serial Coupon gold bonds.

Dated March 16 1925; due serially March 10 1927 to 1937. Int. payable
M. & S. Denom. $1,000. $500 and $100c*. Bonds and coupons payable
at offices of S. W. Straus & Co. Callable at 103 and int. 2% Federal
Income tax paid by the borrower.
Guarante.-Bonds are guaranteed by personal endorsement of Col. W. F.

Stovall, Pres. Tampa Tribune PubliMing Co.
Property.-The property securing this issue is a new 12-story modern

fireproof office building, together with a modern four-story commercial
building, the two being erected OS one structure. The site on which the
building is situated is one of the best located plots for an office building
In the City of Tampa. The demand for office space is in excess of the
supply, as is evidenced by the fact that neighboring office buildings are
rented to capacity and that the office space in tins structure is even now
80% leased, although the building will not be completely ready for occu-
pancy until April 1. The 12-story building is now about 90% complete,
and based on present indications will be fully occupied upon completion.
The four-story building is entirely completed and is occupied in its entirety
by Tampa Tribune Publishing Co., publishers of the Tampa "Morning
Tribune."

Earnings.-The net annual rental earnings, after deducting taxes,
insurance and operating costs, and with due allowance for vacancies, are
estimated at $85,300. This sum is almost three times the greatest annual
interest charge and is much more than ample to meet the monthly interest
and principal payments as they fall due.

Telautograph Corp., New York.-Barninos.-
Month of- 1925-Feb.-1924. l925-Jan.-1924.

Net profit after charges $14,138 89,371 813,626 86,317
-Ir. 120, p. 1340, 1215.

Timken-Detroit Axle Co.-Annual Report.-
President Fred Glover, Detroit, March 16. wrote in substance:
Our letter to stockholders, dated June 16 1924, outlined a radical change

In policy. Conditions in the parts industry, as then conducted, had
become unbearable and it was evident that some radical change must be
made if our business were to continue (V. 118. p. 3209). During the re-
mainder of 1924 the plans as outlined were consummated and the idle
plants, together with our contract for sale dated Jan. 24 1922. with the
Dayton Malleable Iron Co. for the foundry in Canton, Ohio, were sold
to the Timken-Detroit Realty Co. for which we received Common and
Preferred stock and in addition $1.250.000 bonds. The bonds have been
sold to bankers and cash received therefor (V. 120. 13• 95) •

While the expense of carrying out the drastic policy outlined in the
1 tter eliminated any opportunity to make a profit for the year 1924, it
has placed us in a very much stronger position for the future, from both
an operating and a financial standpoint.

In rearranging our affairs, we have made no compromise. During the
year maintenance and depreciation amounted to $1,202,253. Furthermore,
all moving and rerouting costs were charged to expense, as well as all
dies, tools, jigs and fixtures, the latter item alone amounting to $636,459.
Inventories were thoroughly analyzed with a view to their future value.
and from service stocks $822.439 worth of slow moving parts were segre-
gated and written down to $50,000, the estimated salvage value. Many
machine tools were overhauled and put in first class condition, the entire
factory was rearranged, and all of this cost was charged to expense. As a
result, an operating loss of $203,320 is shown for the parent company.
Without the charging off of the extraordinary items referred to, a profit
could have been shown for 1924, but we have preferred to put these ex-
penses behind us, rather than to penalize the future.
During the year preferred dividends amounting to $314,701 were paid,

and other Preferred stock provisions were complied with. $181,600 par
value having been purchased for cash and retired.

Radical stops were also taken regarding permanent assets. The value
of machinery and equipment for which we no longer have UHO was reduced
from a depreciated book value of over 83.000,000 to 5194.095. Some of

the machinery has since been sold and the prices indicate this latter valua-

tion to be very conservative.
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We are now manufacturing axles in our main plant only. January and
February of 1925 show a profit, as will March. Our financial position
is improving, bank loans have been reduced to $200,000 and the ratio
of current assets to current liabilities as of March 1 1925 is about 8 to 1.

Balance Sheet December 31.

Assets-
x1924.
$

1923.
6 Liabilities-

x1924.
S

1923.
s

Land, bidgs. &c.,
less depreciation 5,945,551 9,766,595

7% Preferred stock 4,479,700
Common stock___ 8,239,200

4,657,300
8,247,220

Good-wills & Pats- 1 1 Notes payable____ 805,000 1,700,000
Cash 1,415.577 424.893 Accounts payable,
Notes & accts. rec. 1,177.489 1,177.149 not due 791,976 640,043
Inventories  4,476,376 5,653,555 Accrued dividends
Investments 1,314.637 1,327.734 and expenses___ 35.726 71,558
Securities owned 50,007 71,007 Other reserves___- 75,000
Bale contract on Surplus 675,771 4,517,769
Canton pit. sold 762.223

Miscellaneous_ __ 556.237 455,702
Tot. (each side)A5,102,373 19,833,891Deferred assets___ 166.497 195,032

x After giving effect to the transfer of the land and buildings at Cleveland,
Ohio, and of the Waterloo Ave. plant, Detroit. Mich., and the contract
covering the sale of the Canton. Ohio. plant, to Timken-Detroit Realty
Co. Compare also V. 120. p. 95.
A dispatch from Detroit states that the company will pay oft the $200.000

remaining bank loans April 15 (see text above).-V. 120. P. 95

Tide Water Oil Co.-Consol. Balance Sheet Dec. 31.-
1924.

Assets-
Refining props. &
equipment 18,842.706

Pipe lines 11,071,080
Oil produc. props.34,527,813
Gasoline props. &
equipment  9,346,080

RR. and lighterage
properties  2,217,099

Marketing props.
& equipment  6,877,695

Timber properties_ 1,575,963
Tank steamships  4,343.457

88,801,893
Less depr. & depl_27,723,158

1923. 1924. 1923.
3

Tide Water Oil Co.:
Capital stock_ _50,004,500 49,98,800
Surplus 20,516,597 19,172,142

Min. int. In subs.:
Capital stock... 706,100 729,900

9,256,514 Surplus -139,773 -99.858
634% 10-yr. bds 12,000,000 12,000.000

2,183,256 Pur' men. obliga.
-current  1,119.196 294,521

5,646,369 Accts. pay.-trade 2.558,473 2,427,503
1,516.941 Accts. payable-
4.336,024 wages. &c  1,223,451 1,212.756
  Due cos. affiliated
81,830,260 not consolidated 213.849 181,939
22.225,825 Accrued taxes__ __ 779,643 41.023

Cap. stk. subscr__ 431,371 337.052
Def'd pur. money
obligations  1,104,963 1,305,046

Res, for coining  3,914,001 3,726,858

18,620,745
11,097,515
29,172,895

Tot.prop.& equip_61,078,735 59.604,435
Oth. inv. (at cost). 1.009.753 963.410
Inv. in attn. cos__ 6.236,595 6.824.694
Fire reserve fund__ 347.400
Cash 2  031,907 1.359,568
U. S. Govt. scour_   2,801.016
Notes receivable__ 566,332 823,340
Accts. rec.. leas res 3.907,232 3,920.550
Crude oil & prods_16.196,056 11,890,617
Mat'is & supplies_ 1,639.634 1,579,070
Due from at cos. 154,422 54,159
Deferred items_ _ 1.264.304 1,504.826 Tot. (each side) _94,432.370 91,325.686

Contingent Liability.-Tidal Osage Oil Co. bonds guaranteed. $2,987.000
The usual comparative income account was given in V. 120, p. 1471.
Tongue River Trading Co., Sheridan, Wyo.-Report.-
Calendar Years- 1924. 1923. 1922.

Sales  5254,016 $244,059 $228.297
Cost of sales  $197.187 $193,174 $180.276
Expenses and depreciation  44,067 44,760 36,034

Net profit from operations  $12,762 $6,125 511,986
Other income  14,180 13,334

Net earnings  $26,942 519.459 511.986
-V. 111. p. 1090.

Transcontinental Oil Co.-Notes Offered.-Gorrell &
Co , Inc., Chicago, Henry D. Lindsley & Co., Inc., New
York, and Stein Brcs. & Boyce, Baltimore, are offering at
100 and int. $4,000,000 5-Year 7% Gold notes.
Dated April 1 1925; due April 1 1930. Int. payable A. & 0. Red. on

any int, date, all or part, on 30 days' published notice at 1021 and int.on or before April 1 1926, the premium decreasing % of 1% each year
thereafter. Principal and int. payable in Pittsburgh or in New York.
Denom. 51.000 and $500 c*. Int. payable without deduction for any
Federal income tax up to 2%. Penna. 4-mill tax, Maryland 4%-mill tax.Virginia 534-mill tax and Calif. 4-mill tax refundable. Colonial Trust
Co.. Pittsburgh, trustee.

Warrents.-Each note will carry a detachable warrant which will entitle
the holder to purchase 100 shares of Trancontinental Oil Co. Common
stock for each $1.000 of notes held, upon the following terms: On or before
Oct. 1 1925 at $5 50 per share: thereafter and on or before April 1 1926 at
$6 50 Per share; thereafter and on or before April 1 1927 at $8 per share;thereafter and on or before April 1 1928 at $10 per share; and until April 1
1929 at $12 per share.
Data from Letter of President F. B. Parriott, Pittsburgh, March 20.
Company.-Incorp. in Delaware. Started operations in August 1919 todevelop a well rounded organization engaged in all phases of the oil industry.

This purpose has been accomplished by the development of a complete
producing, refining and distributing organization, including 407 miles of
pipe lines and 1.276 tank cars, of which 1.103 are owned and 173 leased.
The refining and marketing facilities of the company have a capacity of
14.000 barrels daily. Company's net daily crude production at this time
is approximately 6,000 barrels from 255 producing wells. It is expected
the production will be increased by further drilling in proven territory to
10,000 barrels daily within the next few months. In North and South
America and Rumania the company owns or has an interest In leasesaggregating 1,200,000 acre..

Purpose.-Proceeds of these notes and $2.000,000 which will have been
realized upon completion of this financing by the issuance of Common
stock at $5 per share are to be applied to the reduction of current indebt-
edness heretofore incurred in the development of the company's properties
and to provide additional working capital.

Security.-A direct obligation of the company, subject to only $2.000.000
1st (closed) Mtge. bonds, due in 1931 (all owned by the Standard Oil Co.
of Calif.) and certain purchase money and equipment obligations. Com-
pany's physical properties have recently been appraised at more than
$44.600,000.
The consolidated balance sheet of the company and subsidiary companiesas of Jan. 311925. adjusted to reflect the application of the proceeds of this

financing to the reduction of current indebtedness, shows current assets
of $4,774,574 and current liabilities of 51.566.957. On the basis of this
balance sheet net tangible assets, after deducting all liabilities except these
notes, are in excess of $10.500 for each $1.000 note of this issue.

Capital Stock .-Following this issue of notes the company has outstanding
$15,750.000 7% Cumulative Pref. stock and 3.682,529 shares of no par
Common stock. The Common stock is listed on the N.Y. Stock Exchange.

Earnings.-In spite of the unsatisfactory conditions prevailing in the
oil industry in 1924. the consolidated net earnings of the company and sub-
sidiary companies before interest, depreciation and depletion and other
charges not applicable to current operations, were $1.300,593. of which
$672.035 accrued in the last quarter of the year. A conservative estimate
prepared by independent oil engineers indicates corresponding consolidated
net earnings for 1925 of more than 55.000,000. and after depreciation and
depletion charges net earnings are estimated to be $4.000,000, or over 7
times interest charges on the company's total funded debt, incl. this issue.

Listing .-Application will be made to list these notes on the New York
Curb Exchange and the Baltimore Stock Exchange.

[All of the outstanding National Steel Car Lines Equip. Trust Ctfs.,
Series "B." dated June 11921. have been called for payment June 1 at 103
and hit. at the Irving Bank-Columbia Trust Co., trustee, New York City.)
-v. 119, p. 2420.
Transue & Williams Steel Forging Corp.-Reduces Div.
The directors have declared a dividend of 50 cents per share on the out-

utanding 100.000 shares of capital stock of no roar value. payable April 15

to holders of record Mar. 31. This compares with dividends of 75 cents
per share paid quarterly from July 1923 to Jan. 1925 incl.-V. 119. p. 1853.

Tuolumne Copper Co. Butte Mont.- A ssessment
An assessment of 30c. per share has been levied upon the issued and

outstanding capital stock of the corporation (par $10 per share). The
assessment will be payable on or before April 15 1925 to Frank K. Wilson,
Treasurer, Hirbour Bldg., Butte, Mont. Any stock upon which the
assessment shall remain unpaid on April 16 1925 will be delinquent and
advertised for sale at public auction, and, unless payment is made before
will be sold May 2 1925 to pay the delinquent assessment, together with
costs of advertising and expenses of sale.

President William P. Jahn in a circular to stockholders
said in part:
The sale of bonds authorized by the company is being undertaken In

Boston and Immediate results which will enable the company to refund
the remaining indebtedness of the old company may be anticipated. Until
this indebtedness amounting to approximately 5125.000 is refunded through
the sale of this issue no funds derived from the sale of these bonds can
be used for current operations or development expense.
In order to provide funds with which .,13 meet the expense of current

development work the directors on March 14 authorized the levying of an
assessment of 30c. per share on the issued and outstanding capital stock
of the company. The last assessment levied on Nov. 17 1924 was paid in
full and provided funds for the operation of the properties from Oct. 1 to
March 1.-V. 120. p. 1471.

Union Bag & Paper Corporation.-Earnings.-
Calendar Years- 1924. 1923. 1922. 1921.

Net earnings x 81.014.849 51,580.827 81.744.389 8797.192
Depreciation  296.214 244.196 415.848 266,978
Prop. of bd. disc. & exp 30.741 25.396
Interest   369,836 385.922 273.281 146,461
Dividends  %)433.141 (6)869.658 (6)867.834 (8)1.164.868

Balance, surplus def$115.083 581.051 8162.031 def$781.113
Profit & loss, surplus... $1,164,041 y$1.279.124 51.228.073 $1,176,042

x Net earnings, including dividends from sub. cos. (and profit on sale
of capital assets $308,869 in 1924), and after deducting ordinary repairs
and maintenance. but before providing for depreciation. y After deducting
530.000 for taxes and contingencies.-V. 119. p. 1292.

United Refrigeration & Terminals Co., Inc.-Notes
Offered.-Calvin Tichenor & Co., New York, are offering at
98 and int. $250,000 5-Year 6% Sinking Fund gold notes.

Dated Feb. 1 1925; due Feb. 1 1930. Principal and int. (F. & A.)
payable at Gotham National Bank, New York. trustee, without any de-
duction for any normal Federal income taxes now or hereafter deductible
at the source not in excess of 2%. Denom. $1,000 and $500c5. Red.,
all or part by lot on any int, date on 30 days' notice at 102. and providing
an annual sinking fund of $25,000 to retire bonds by lot each year at 102.

Capitalization.
1st Mtge. 43-i% (due 1943, to be reduced 254% yearly

beginning 1928) $1,025,000
Gold notes. this issue  250.000
Class "A" Common stock, outstanding  3,290 atm
Class "B" Common stock. outstanding  3.000 shs.

Data from Letter of Pres. John A. Weisenfluh, New York.
Company.-Incorporated in 1923, purchasing the property of the Bern-

heimer & Schwartz Pilsener Brewing Co. in July of that year. Company
leases space to Borden's Farm Products Co., Inc.; also to a fur storage
company, which is installing the necessary equipment to wholesale cold
storage space to furriers; to laundries, &c., and furnishes heat, refrigeration,
ice, steam and other service to tenants from its own plant. It operates its
own cold storage, freezers, an ice plant of 250 tons daily capacity, and an
electric truck garage.

Property comprises 50 city lots, facing on 126th St.
' 

127th St.. 128th
St., 129th St. and Amsterdam Ave., on which are 20 buildings of sub-
stantial fire-resisting construction, containing about 360,000 sq. ft. of
floor space. Land and buildings, exclusive of machinery or equipment,
have been appraised as of Dec. 29 1924 by Charles F. Noyes & Co. at
$1.544.585. Machinery and equipment were appraised by Manufacturers'
Appraisal Co. as of Sept. 15 1923 at $871,762. taken into balance sheet at
$653,821, which does not include the additions and improvements since
made by the company.

Earnings.-Earnings for 1925 applicable to interest charges on these
notes, before depreciation, are estimated at more than eight times interest
charges and more than three times interest and sinking fund charges.
Company has agreed to set aside each month and deliver to the trustee,

from rental and service receipts accruing under its lease and service Con-
tract with Borden's Farm Products Co.. Inc., a sum in cash equal to the
monthly interest on its notes outstanding and a further monthly sum
sufficient to pay $25,000 of these notes yearly, at 102 an agreed with the
trustee.

Purpose.-Proceeds will be used by the company in part to replace
working capital permanently invested in fixed assets, in part to make
further improvements, and for other corporate purposes.

United States Distributing Corp.-Annual Report.-
Consolidated Earnings for Calendar Years- 1924. 1923.

Gross earnings  $414.034 5479.684
Expenses, interest, &c  150.894 162.647

Net earnings of parent co. (II. S. D. Corp.) _ _ $263.140 5317.037
Net earnings of subsidiary companies  568,300 275,924

Total income  5831.440 $592.961
Reserved for taxes  101.678 50,000
Preferred dividends  160.188

Balance, surplus  5569.574 $542,961
-V. 120. p. 969.

United States Smelting, Refining & Mining Co.-Re-
sumes Dividends on Common Stock.-The directors on Mar. 27
declared a dividend of 75 cents per share on the Common
stock., par $50, payable April 15 to holders of record April 6.
This is the first dividend on the Common stock since Jan. 15
1921, when a distribution of 50 cents per share was made.

Earnings for Calendar Years.
1924. 1923. 1922. 1921.

Net earns., after repairs-x$6,172.412 $4,726.864 55,112.584 52,903.451
Other income  626.330

Total income  86.172,412 54.726.864 55.738.914 52.903,451
Deprec. & reserve funds_ 2,572.466 1,711.483 1.610.447 1,114.431
Federal taxes & reserves x ' 337.291 617.249 333,448
Additional reserves  1.800,000 500.000 1,600,000
Pref. dividends (7%)  1,702,225 1.702,225 1,702.225 1,702,225

Balance, surplus  $97,721 $475,865 $208,993 def$246,653
x Net earnings are after Federal taxes in 1924.-V. 120, p. 95.

United States Trucking Corp.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross oper. revs  $4,228,084 54.234,581 $3,652 186 53 095.044
Operating expenses  3,744,043 3,860,841 3,444,058 3.352.065

Operating income..... $484,041 $373 740 $208,129 def$257.021
Non-operating income__ 7,841 2.982 4,085 7,601

Gross income 
Interest and taxes 
Deprec. on equipment..
Other deductions 
Preferred dividends_

Balance, surplus 
-V. 111. p. 1853.

5491.882
$106.266
134,479
25,350
35 .000

5376.722 5212.214 def$243,420
$107,465 584,103 $93,135
129.130 691.352
42,767

5190.787 $97,361 $128,111 def$399,907

For other Investment News, see page 1639.
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Aleports and Arrcumeiro.-t.
PUIVSNEll AS ADVERTIsEMENTS

UNITED STATES STEEL CORPORATION

TWENTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1924.

Office of United States Steel Corporation,
51 Newark Street, Hoboken, N. J., March 17 1925.

To the Stockholders:
The Board of Directors submits herewith a combined re-

port of the operations and affairs of the United States Steel
Corporation and Subsidiary Companies for the fiscal year
which ended December 31 1924, together with a statement
of the condition of the finances and property at the close
of that year.

INCOME ACCOUNT FOR THE YEAR 1924.
The total earnings were, after deducting all expenses inci-
dent to operations, including ordinary repairs and main-
tenance (approximately $122,000,000). allowance for
employees, profit-sharing fund and taxes (including re-
serve for Federal income taxes), per General Profit and
Loss Account $161,183,467 99

Less. Interest on outstanding bonds and mortgages of
the subsidiary companies  8.068,656 07

Balance of Earnings in the year 1924 $153,114,811 92
Less. Charges and Allowances for Depletion and Depre-

ciation applied as follows, viz.:
To Depreciation and Replacement. Reserves
and Sinking Funds on Bonds of Subsidi-
ary Companies $38,687.668 14

To Sinking Funds on Bonds of U. S. Steel
Corporation 10.205,168 92

  48.892,837 06

Net Income in the year 1924 5104.221,97486
Deduct:

Interest on U. S. Steel Corporation Bonds outstanding,
viz.:

Fifty-Year 5 per cent Geld Bonds $9,971,324 15
Ten-Sixty Year 5 per cent Gold Bonds 8.302,883 34

Premium paid onIBonds redeemed, viz.: 
$18,274,207 49

On Subsidiary Companies'
Bonds $182.350 09

On U. S. Steel Corporation
Bonds  785,295 44

967,645 53
19,241.853 02

Balance  $84.980.121,84
Add: Net balance of sundry receipts and charges, including
adjustments of various accounts  87,069 77

Balance  $85,067,191 61
Dividends for the year 1924 on U. S. Steel Corporation

Stocks, viz.:
Preferred, 7 per cent $25,219,677 00

OommonlRegular, 5 per cent_$25.415,125 00
'Extra, 2 per cent__ _ 10.166.050 00
 35,581.175 00
  60,800.852 00

Surplus Net Income in the year 1924  $24,266,339 61
Less, Sums appropriated and expended or to be expended
account of additions, improvements or betterments to
plants and property  20,000.000 00

Balance carried forward to Undivided Surplus  $4,266,339 61, - — •- -----
UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND

SUBSIDIARY COMPANIES.
(Since April 1 1901.)

Surplus or Working Capital provided in organization  $25.000.000 00
Balance of Surplus accumulated by all com-

panies from April 1 1901 to Dec. 31 1923,
exclusive of subsidiary companies' inter-
company profits in inventories, per An-
nual Report for year 1923 $487.751,219 87

Add, Adjustment of previous years' allow-
ances for depreciation and of miscellane-
ous accounts not applicable to 1924
operations  43,748 68

$487,794.968 53
Add, Balance of Surplus Net Income in the

year 1924, as above  4,266,339 61
492,061,308 14

Total Undivided Surplus Dec. 31 1924, exclusive of
Profits earned by subsidiary companies on inter-
company sales of products on hand in Inventories at
that date (see note below) 3517,061,308 14

—Note.—Surplus of Subsidiary' amounting to 29,
and representing Plofits accrued on sales of materials and products to
other subsidiary companies which are on hand in latter's Inventories
Dec. 311924. Is deducted from the amount of Inventories included under
Current Assets in Consolidated General Balance Sheet.

COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS
ENDING DECEMBER 31 1924 AND 1923.

Earnings—Before
Interest
Mortgages
ary Companies:

First Quarter 
Second Quarter 
Third Quarter 
Fourth Quarter 

1924.

charging
on Bonds and

of Subsidi-

52,129,738 62
43.407.005 15
32,715,060 16
32,931,664 06

1923.

36,874,674
49,940,029
49,112.517
52,026,445

77
97
68
43

-I- Increase.
— Decrease.

$

+15.255,063 85
—6.533,024 82
—16.397.457 52
—19.094,781 37

Total for year *161,183.467 99'1'187,953.86785 —26,770.19986
Less, Interest on outstand-

ing Bonds and Mort-
gages of the Subsidiary
Companies 8.068.656 07 8.306.993 48 —238.337 41

Balance of Earnings- -153,114,811 92 179,646,674 37 —26,531,86245
Less, Charges and Allow-

ances for Depletion
and Depreciation ap-
plied as follows, viz.:

To Depreciation and Re-
placement Reserves St
Sinking Funds on
Bonds of Subsidiary
Companies  38.687,668 14 41,745,434 23 —3.057,766 09

To Sinking Funds on
U. S. Steel Corpora-
tion Bonds 10.205.168 92 9.724,72038 +480,448 54

Net Incomein the year104,221,974 86 128.178,519 76 —23,954.544 90
Deduct:

Interest on U. S. Steel
Corporation Bonds out-
standing  18.274,207 49 18.764,56762 —490.360 13

Premium on Bonds re-
deemed and acquired
for Sinking Fund, viz.:
On Subsidiary Com-

panies' Bonds- - 182,350 09 165,611 86 +16,738 23
On U. S. Steel Cor-

poration Bonds  785.295 44 774,464 84 +10.830 60

Balance 84.980,121 84 108.471,87544 —23,491,753 60
Add: Net Balance of sundry

receipts and charges, in-
cluding adjustments of
various accounts 87,069 77 235,18882 —148,119 05

85.067,191 61 108,707,064 26 —23,639,872 65
Dividends on U. S. Steel

Corporation Stocks, viz.:
Preferred. 7%  25,219,677 00 25,219,67700  

Regular]
5, Extra I

Common 2%  35,581,175 00 29,227,393 75 +6,353,781 25

11924,

102, Regulari

84%, Extraa % 1

Surplus Net Income- - 24,266,339 61 54,259.993 51 —29.993,653 98
Less, Sums appropriated

and expended or to be
expended account of
additions, improve-
ments or betterments
to plants and property 20,000,000 00 40.000,00000 —20,000,000 00

Balancecarried forward
to Undivided Surplus 4.266,339 81 14,259,993 51 —9,993,653 90

*Balance of Earnings after making allowances for estimated amount of
Federal income taxes.

MAINTENANCE. RENEWALS AND EXTRAORDINARY REPLACEMENTS.

The following table shows a classification of the amount of the expenditures made during the year for above purposes
on the respective groups of operating properties:

EXPENDED: ON

EXPENDITURES DURING THE YEAR 1924

Total
Expenditures

in
1923.

Decrease
in

1924.

Ordinary Main-
tenance and Re-
pairs, including
Blast Furnace
Relinings.

Extraordinary
Replacements.* Total.

Manufacturing Properties:
Total, except Blast Furnace Relining and Renewals $79,714,581 99 $4,639,115 59 584.353.697 58 382,751.789 44 Inc$1,681,908 14
Blast Furnace Relining and Renewals 6,194.191 81 6,194,191 81 1.568.992 85 Inc4,625,198 96

Coal and Coke Properties 8,125,651 61 331,645 6C 8,457,297 27 12.749,60603 4,292,308 76
Iron Ore Properties 3,114,661 77 18,919 58 3,133,581 35 2,918.609 13 Inc.214,972 22
Transportation Properties:

Railroads 24,267.467 33 238,652 45 24,506.119 78 27.714,315 43 3,208.195 65
Steamships and Docks 1,586.902 56 34,201 11 1,621,103 67 1.362.863 93 Inc.258,239 74

Miscellaneous Properties 1,789.228 63 54,463 19 1.843,691 82 1,845,887 17 2,195 35

Total 8124,792.685 70 0.316.997 58$130,109.6&3 28S130,912.063 98 5802.380 70

*These expenditures were charged to reserves provided from earnings to cover requirements of the character included herein, as see page 10 [pamphlet
report].

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



MAR. 28 1925.] THE CHRONICLE 1601

DEPLETION, DEPRECIATION AND REPLACEMENT RESERVES:

Summary of allowances made during the year 1924, from Earnings and through charges to current operating expenses,
for these reserves and the credits to the same from other sources; also charges made thereto and the application thereof and
adjustments therein during the year, together with balances to credit of the reserves at Dec. 31 1924.
(Balances shown at close of year do not include depreciation allowances reserved from Income, which have been transferred to Trustees of Bond Sinkini Fund

and used or to be used in retiring bonds.)

RESERVES.

Balances
December 31

1923.

CREDITS TO RESERVE
DURING THE YEAR.

CHARGES TO, APPLICATION
OF AND ADJUSTMENT OF

RESERVES.

Set Aside during
1924 from In-
come and by

charges to Cur-
rent Expenses.

Other Credits
during 1924
including
Salvage.

Expenditures
and Charges
to Reserves
in 1924.

Transfers
and

Adjustments
of Reserves
in 1924.

Balances
to Credit of
Reserves

December 31
1924.

Depletion and Depreciation other than amounts
specifically applied to Bond Sinking Funds $308.176.332 48 338,687.668 14Blast Furnace Relining  19.231.276 13 3,653.706 71Reserve applicable for Sinking Fund on U. S. Steel
Corporation Bonds  4.259,081 94 10,205.168 92

$410,959 03413.988.756 80
6,194.191 81

142.318.574 43

c10.088.601 29

3330.967.628 42
16,690.791 03

4.375,649 67
Total . 3331.666.690 55 852.546.543 77 5410.959 03 520.182.948 61 812.407.175 72 $352,034.069 02

a Includes the following: Expenditures made in 1924 for extraordinary replacements. 35,316,997 58. charged off and credited Property Account(see page 17 [pamphlet report) for Investment in improvements and equipment dismantled and retired. 38.529,929 31; mineral depletion written off toProperty account. 5141.829 91. 
•b Covers transfer of this amount to Depletion and Depreciation Reserves invested in Bond Sinking Funds of subsidiary companies.

C Covers transfer of this amount to Depletion and Depreciation Reserves invested in Bond Sinking Funds for U. S. Steel Corporation Bonds.

CAPITAL STOCK.
The amount of outstanding capital stock of the United

States Steel Corporation on December 31 1924 was the same
as at the close of the preceding fiscal year, viz.:
Common Stock 3508,302.500 00Preferred Stock  360,281.100 00

BONDED. DEBENTURE AND MORTGAGE DEBT.
The total bonded. tit nnture and mortgage debt of theUnited States Steel C -ooration and Subsidiary Com-panies outstanding on Janos's, 1 1924 was 5527.159.72,139Issues were made during the year as follows:

Bessemer & Lake Erie RR Cu Osgood
Equipment Trust Bonds  3360 000 00Duluth Missabe & Northern Ry. Co. Gen-
eral Mortgage Bonds (sold to sinkingfund trustee)  287,000 00Real Estate Mortgages assumed and Pur-chase Money Obligations issued in ac-quirement of property, in excess of pay-

ments during year of maturing Mortgagesand Obligations  555.700 00

Bonds were retired during the year as follows. viz.:Clairton Steel Co. issues, viz.:
St. Clair Furnace Co. First MortgageBonds  597,000 00St. Clair Steel Co. First Mortgage Bonds 94.000 00American Sheet & Tin Plate Co.-W.Dewees Wood Co. First Mortgage Bonds 100.000 00H. C. Frick Coke Co.-Pittsburgh-Monon-
gahela First Lien Purchase Money Mort-
gage Bonds  589.000 00Union RR. Co. issues, viz.:
Mifflin Equipment Trust Bonds  120.000 00
Munhall Equipment Trust Bonds  75.000 00Bessemer & Lake Erie RR. Co. Issues, viz.:
Bessemer Equipment Trust Bonds  110,000
Girard Equipment Trust Bonds  240,000 00Albion Equipment Trust Bonds  75.000 00Meadville Equipment Trust Bonds  55.000 00Euclid Equipment Trust Bonds  250.000 00Osgood Equipment Trust Bonds  40.000 00

1.202.70000

$528.362.424 99

Total 31.845.000 00Bonds were redeemed by Trustees of SinkingFunds, viz.:
U. S. Steel Corporation-
50 Year 5c7,, Bonds 57.629.000 0010-60 Year 5% Bonds  2.379.000 00Sundry Bonds of Subsidiary
Companies  5.215,000 00
 15.223,00000

317,068.000 00Potter Ore Co. First Mortgage Bonds re-
tired by that company (T. C. I. & RR.Co.'s proportion)  21.500 00

  17,08J,500 00
Total Bonded. Debenture and Mortgage Debt, Dec. 31 1924 $511.272 .92J 119
Net Decrease during the year 1924  315.886,800 00

A detailed schedule of the various issues of bonds out-
standing on December 31 1924 and of bonds held by trustees
of sinking funds, will be found on page 38 [pamphlet report].
The following is a summary by general classes of the total
bonded, debenture and mortgage debt:

Total Less
Includ' g Bonds Redeemed & Held

in by Trustees
Sinking Funds. of Sinking Funds.

U. S. Steel Corporation- $ $
50 Year 57,, Bonds 304.000.000 00 108.000,000 00
10-60 Year 5% Bonds__ _200.000.000 00 34.654,000 00

Balance
Outstanding.

$
1,46,000.000 00
165.346,00000

Total U. S. Steel Corpo-
ration Bonds 504.000.00000 142.654,00000 361.346.000 00Subsidiary Cos.' Bonds-

Guaranteed by U. S. Steel
Corporation 133,671,000 00 36.4,13.000 00 07,178.000 00Not Guaranteed by U. S.
Steel Corporation  58,478.400 00 6.410.000 00 *52,068,400 00

Total Subsidiary Compa-
nies' Bonds 192,149,400 00 42,903,000 00 149.246.400 00

Total Bonded and Deben-
ture Debt 696,149,400 00 185,557.000 00 510.592,400 00Sundry Real Estate Mort-
gages and Purchase Money
Obligations  680.529 99  680.529 99

Grand Total Bonded, De-
benture and 

MortgageDebt 696,829,929 09 185,557.000 00 511.272.929 99

* Includes only 52.179% of the outstanding bonds of P. D. & L. E.
RR. Co., being the same proportion of the total bonds as the stock of
P. B. & L. E. RR. Co. owned by U. S. Steel Corporation bears to the
total issue of stock.

PRODUCTION OF RAW. SEMI-FINISHED AND FINISHED
PRODUCTS BY SUBSIDIARY COMPANIES IN THE

YEARS 1924 AND 1923.
Products- 1924. 1923. 1924 Decrease.

Ores Mines:' Tons. Tons. Tons. %
In the Lake Superior Region (Iron

Ore):
Missabe and Vermilion Ranges, 17.864.784 24.658,317 6.793,523 27.8
Gogebic, Menominee and Mar-
quette Ranges  3.167.716 3,005.181 *162.535 *5.4

In the Southern Region-Alabama
(Iron Ore)  3.690.262 3,239.370 *450.892'13.9

In Brazil. S. A. (Manganese Ore)_ 51.769 112.241 60,472 53.9

Total  24,774.541 31.015.109 6.240.56820.1

Limestone Quarried (Includes Dolo-
mite and Fluorspar)  5,033.889 6,575.694 1.541.804 23.4

Coal Mines:
For use in the manufacture of coke.21,041.573 28,234.030 7.192.457 25.5
For steam, gas and all other pur-

poses  6.696.434 7.055.871 359.437 5.1

Total 27.738.007 35.289.901 7.551.8M 21.4

Coke Manufactured:
In Bee-Hive Ovens  3.265.399 7.142.901 3.877.002 54.3
In By-Product Ovens 11.142.142 11.694,730 552.588 4.7

Total 14.408.041 18./137.631 4,429.590 23.6

Blast Furnace Production:
Pig Iron 12.520.329 16.527.830 4.007.501 24.2
Spiegel, Ferromanganese and Fer-

rosilicon  163.400 201.396 37.946 18.9

Total 12.683.729 16.729.226 4.045,497 24.2

Steel Ingot Production:
Bessemer Ingots  3.856.559 6.451.390 1.594,831 29.3
Open Hearth Ingots 12,622.298 14.878,560 2.256,262 15.2

Total 16.478.857 20.329,450 3.851.093 18.9

Rolled and Finished Steel Products
for Sale:

Steel Rails (Heavy and Light Tee
and Girder)  1,392.668 1,649.906 257.238 164

Blooms, Billets. Slabs, Sheet and
Tinplate Bars  612.326 715.244 102.918 14.4

Plates  1.230.831 1,783.846 503.015 28.2
Heavy Structural Shapes  1.019.923 1.204.395 184.472 15.3
Merchant Bars, Hoops, Skelp,
Light Shapes, Etc  2,313.9,4 3.007.662 693,668 23.0

Tubing and Pipe  1.248.378 1.563.982 315.604 20.2
Wire Rods  147.336 213.518 66.182 31.0
Wire and Wire Products  1.2,10,704 1.636.580 345.876 21.1
Sheets (Black and Galvanized) and

_ Tinplates  1.411,075 1.774.467 363.392 20.5
Finished Structural Work  477.082 458,595 *18.487 *4.0
&ngle Splice Bars and All Other
Rail Joints  220.792 288.116 67.328 23.4

Spikes. Bolts, Nuts and Rivets  58.364 84.456 26.0,12 30.9
Axles  93.183 154,876 61,693 3J.8
Steel Car Wheels  75.328 . 104.271 28.943 27.8
Sundry Steel and Iron Products- 80.024 81.553 62J .8

Total 11,722.908 14.721.469 2.9d8.561 20.4
Dilscellaneous Products:
Zinc  61.982 64.205 2,223 3.5
Sulphate of Iron  22.483 36.079 13.596 d7.7
Fertilizer-"Duplex Basic Phos-
phate"  13.009 15.748 2.739 17.4

Fertilizer-Sulphate of Ammonia_ 157.961 150.000 *7.961 *5.3
Ammonia (as Liquor)  811 2.528 1.717 67.9
Benzol Products  140,314 143.312 2,498 2.1

Bbls. Bbls. Bbls.
Universal Portland Cement 15.156.000 14.440.000 *716.000 *5.0
• Increase.

INVENTORIES
Of Manufacturing and Operating Materials and Supplies and

Semi-Finished and Finished Products, Including Net
Advances on Contract Work, Etc.

The net book valuation of the inventories of the above
classes of assets for all the subsidiary companies equaled
at December 31 1924 the sum of $285,041,754, an increase of
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$14,283,799 in comparison with the total at close of preceding
year. The valuation as stated is the net after allowing

credit for a reserve of $50,391,232, which has been set aside

from earnings to absorb deflation in value which may from

time to time develop in respect to inventory items.

GENERAL.

The very favorable conditions which attended the steel

industry of the United States at the opening of the year

1924 continued during the early part of the year. The opera-

tions of the subsidiary companies as reflected by their ton-

nage output of finished products, which equaled 86% of
capacity in the first quarter, dropped to 69% in the second

quarter and to 55% in the third. In the last quarter there
was a substantial improvement, the percentage of production

rising to 69%, the average for the entire year being 70% of
rated capacity. Concurrently with diminution in the do-

mestic demand for products there was a gradual weakening

In prices of a number of the leading products. For the entire

year, however, the prices received in 1924 for the total ton-

nage of rolled and finished steel products shipped to the
domestic trade netted $3 17 per ton more than the average

price received in 1923 for an equivalent tonnage of similar

products respectively. The export business for the year,

while of fairly good volume as to tonnage, was largely con-

ducted under severe price competition and the average price

received in 1924 for all such products was 74 cents less per

ton than the 1923 average for a similar tonnage of the re-

spective products shipped In 1924..
Beginning In August there was a noticeable increase In

demand for products, which continued during the early fall

and reached substantial proportions following the Presiden-

tial election. Since August, inclusive and to the date of

writing this report, new tonnage booked has exceeded each

month the output shipped, although the latter has been on a

constantly incrasing scale, reaching in February 1925 about

90% of capacity. At the close of 1924 the tonnage of un-

filled orders on the books of the subsidiary companies for

various classes of rolled and finished steel products totaled

4,816,676 tons, compared with 4,445,339 at the close of the

preced,ng year; and at February 28 1925 the tonnage of un-

filled orders was 5,284,771 tons, compared with 3,187,072 tons

at July 31 1924, the low point in that year. With the In-

creased demand for products which developed in the fall of

1924 there has been an improvement in prices obtainable,

although substantial tonnages were booked for delivery In

the early part of 1925 at the lower level to which prices

receded in 1924. The cement business of the Corporation's

subsidiary engaged therein was maintained during 1924 at

the maximum capacity of the plants, the output shipped ex-

ceeding any previous record.

Notwithstanding the general adverse conditions as men-

tioned which attended the business for the year, the results

from an earning and net income standpoint, while not yield-

ing a proper return on the value of the investment employed,

may be considered as fairly good under the circumstances.

Compared with 1923 the operating earnings for the year

before deducting depreciation and depletion allowances, in-

terest and sinking fund charges, show a decrease of 14.2%

only, notwithstanding the volume of business done as re-

flected by shipments of rolled and finished products show a

decrease of 19.8%.

Production.

The total production during the year 1924 of basic raw

materials and of semi-finished and rolled and finished steel

products for sale in comparison with the results for the

preceding year, was as follows:
1924.
Tons.

1923.
Tons.

-Decrease -
Tons. Per Ct.

Iron and Manganese Ore Mined _24,774.541 31.015.109 6.240.568 20.1

Limestone. Dolomite and Fluor-
spar Quarried  5,033.889 6.575.694 1,541.805 23.4

Coal Mines 27.738.007 35.289.901 7.551,894 21.4

Coke Manufactured 14,408,041 18.837.631 4.429,590 23.5

Pig Iron, Ferro and Spiegel 12,683,729 16.729,226 4,045,497 24.2

Steel Intro (Bessemer and Open
Heart 1i)   6.478.857 20,329.950 3,851.093 18.9

Rolled and Finished Steel Prod-
la.ucts for Sale 11,722,908 14,721,469 2,998,561 20.4
(For classification see-.)

Bbls. Bbls. Bbls.

Universal Portland Cement-- - -15.156,000 14,440.000/nc.716,000 5.0

At the car plants of the subsidiary companies there were

built during the year 3,655 freight cars and 3,545 mine and

industrial cars; and at the shipbuilding plants 126 barges

and car floats were completed and delivered. The steel en-
tering into the construction of this equipment is included in
above statistics of tonnage produced. At the Kearny, N. J.,
shipbuilding and dry dock plant a substantial amount of
work was done in the repair and reconditioning of vessels.

shipments.

The shipments of all classes of products in comparison
with shipments during the preceding year were as follows:

Increase (+) or
1924. 1923. Decrease (-)•

Domestic Shipments- Tons. Tons. Tons. PerCt.
Rolled and Finished Steel Prod-

ucts   10,493.102 13.196.298 -2,703.196 20.48
Pig Iron, Ingots, Ferro and

Scrap  271.418 308.475 -37.057 12.01
Iron Ore, Coal and Coke  289.561 405.875 -116,314 28.66
Sundry Materials and By-Prod-

ucts   118.681 108.965 +9.716 8.92

Total tons all kinds of ma-
terials, except Cement  11,172,762 14.019.613 -2.846.851 20.31

Universal Portland Cement
(Bbls.)  14.941.143 14.329.295 +611.848 4.27

Export Shipments-
Rolled and Finished Steel Prod-

ucts   1,033.788 1.177.524 -143.736 12.21
Pig Iron, Ferro and Scrap  3,089 2.691 +398 14.79
Sundry Materials and By-Prod-

ucts   115.141 106.049 +9.092 8.57

Total tons all kinds of ma-
terials  1,152.018 1.286.264 -134.246 10.44

Aggregate tonnage of Rolled and
Finished Steel Products
shipped to both Domestic
and Export Trade  11,526.890 14,373.822 -2.846.932 19.81

TOTAL VALUE OF BUSI-
NESS (Covering all of above
shipments, including cement,
completed ears, barges and
car floats delivered and other
business not measured by the
ton unit)  1924. 1923.

Domestic (not including inter- $
company sales) 763,251,221 905.744.282

Export  79,718.221 87.171.880

Amount. Per Ct.

142.493.061 15.73.
7.453.659 8.55

Total 842.969,442 992,916.162 149.946.720 15.10.

The expenditures made during the year for general main-
tenance and upkeep of the properties and the further pro-
visional allowances for accruing deterioration and obso-
lescence of improvements, equipment and facilities, and for
depletion of minerals, in comparison with similar expendi-

tures and allowances for the preceding year, were as fol-

lows:
Inc.( -1-)or Dec.(-)

Expended for- 1924. 1923. Amount Per
Ordinary repairs and mainte- 8 Cent.
nance, exclusive of blast fur-
nace relinings 118.598.494 125.590.012 -6.991.518 5.8

Blast furnace relinings  6.194.192 1.568.993 +4.625.199 294.8
Extraordinary replacements.-- 5.316.997 3.753.059 +1.563.938 41.7

Total expenses 130,109,683 130,912.064 -802.381 .8
Net allowances from earnings
(being the excess of same over
amount expended and in-
cluded in above) for exhaus-
tion of minerals and depre-
ciation of plants and proper-
ties  41.035,354 51.563.220-10,527,866 20.4

Total expended and appropri-
ated for maintenance, deple-
tion and depreciation 171,145,037 182,475,284-11,330.247 6.2

The total charges and allowances from income for accrued
Taxes for the year, compared with similar charges for 1923,
were as follows:

1924. 1923. Decrease.
State and other local Taxes $31,513,311 $37.005.965 85,492.654
Federal Income, Capital Stock and

Excise Taxes  13,763.544 18.076.558 4.313.014

Total $45,278,855 855.082,523 $9,805,668

The decrease in State and local taxes is occasioned almost
entirely by lesser papments in such States where taxes are
levied in part on gross earnings and on value of products
shipped from the State; the considerably smaller volume of
business calling for a lower tax levy.

Capital Expenditures.

The expenditures made by the Corporation and the sub-
sidiary companies during the year for the acquisition of
additional property, new plants, extensions and improve-
ments, less credits for property disposed of, and including
net additional lock-up in stripping and development expense
at mines, equaled the sum of $79,619,986, classified generally
as follows:
For Manufacturing properties 
For Coal properties 
For Iron Ore properties. including additional net investment in

mine stripping and development  6,298.763
For Railroads and Lake Docks  6.547.726
For Ocean. Great Lakes and River transportation service  2,490.231
For Limestone, Fluorspar, Gas and Water properties  1,299,878
For Land companies-largely for housing facilities for employees 1,264.357

$55,920,958
5,798.073

Total  $79,619,986

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



MAR. 28 1925.] THE CHRONICLE 1603

The expenditures on capital account in 1924 were large,
but were necessary in order to maintain the plants and
properties in modern condition, to enable operations to be
conducted in the most economical manner, to diversify pro-
duction and secure the greatest benefit through the produc-
tion, transportation and conversion into marketable steel of
the raw material resources of the organization; also to pro-
vide ridded capacity to meet the growing demands of the
trade in certain lines of products and in certain territories.
A material part of the outlays was for the rebuilding of
departments and facilities which had become more or less
obsolete and had served their term of usefulness. This is
especially true of coke plants, power plants and some of the
rolling mills. In the rebuilding and replacement, however,
a far greater capital outlay and investment are required to
produce a given product result as compared with conditions
prevailing in earlier years, since rebuilding now calls for
from double to treble the amount of investment necessary to
secure substant:ally the same capacity of output, due to both
the very much higher prices prevailing for construction cost
than when the previous facilities were installed and the fact
that modern type of facilities are invariably of a vastly im-
proved character, permitting operation at a lesser operating
expense though involving a higher initial investment cost.
A safe conservatism demands that within reasonable lines
these added capital requirements should be provided if pos-
sible from current earnings rather than by the issue of fixed
interest-bearing debt and of capital. The amount unex-
pended at the close of 1924 on appropriations authorized
during the year for additions and improvements will call
for an outlay on capital account during 1925 of the approxi-
mate sum of $80,000,000.
On pages 18 to 22 of this [pamphlet] report are summaries

showing in considerable detail the various additions and
improvements for which the expenditures in 1924 were made.
Some of the more important of these items are as follows:
By Carnegie Steel Co. At Edgar Thomson works two

additional open hearth furnaces were completed, and sub-
stantial progress made in the installation of a new boiler
plant of 18,000 h.p. capacity, which largely is in replacement
of the old plant, also in the construction of a new hot metal
elevated railroad from blast furnaces to steel works. At
Duquesne works the reconstruction of blast furnace No. 2
and of the No. 2 open hearth plant was practically com-
pleted; at Homestead works there was commenced the in-
stallation of new blooming and structural mills designed to
replace existing mills constructed many years ago and rap-
idly nearing the end of their serviceable life. The work of
installing the new mills will extend through 1925-6-7 and the
cost will be large. At the Carrie furnace plant there were
Installed six turbo-blowing engines, and work was com-
menced on a 15,000 k.w. turbo-generator station designed to
furnish power for the new mills under construction at Home-
stead before mentioned. At New Castle, Mingo, Clairton and
Farrel works new boiler plants were completed; and at
Mingo substantial progress was made in the construction of
a new fuel unloading river dock with power station.

By Clairton By-product Coke Co. There were completed
and placed in operation during the year 366 additional by-
product coke ovens with byproduct recovery departments.
Expenditures in 1924 totaled $4,809,480. This plant now
comprises 1,134 ovens fully equipped for the recovery and
rectification of coal by-products. The annual coke capacity
of the plant is 5,000,000 tons.

Illinois Steel Co. At Gary works there was commenced
the construction of an additional 140 ovens at the by-product
coke plant. At Joliet works the installation of new boiler
equipment at the rod mills was completed.

National Tube Co. Work was actively prosecuted during
the year in the construction of the new tube plant at Gary,
to which reference was made in previous years' annual re-
ports. The present plans cover the construction of one
universal skelp and two continuous mills, five butt-weld and
four lap-weld pipe mills and one seamless tube mill, together
with all nceessary auxiliary departments and shops. This
plant will commence the production of tubes and pipe in the
spring of 1925. At National works, McKeesport, work was
undertaken in the rebuilding of blast furnace No. 1 and of
four hot blast stoves.

American Steel cf Wire Co. At Worcester works there
were completed the relocation of the power cable manufac-
turing department and the electrification of machinery in
finishing departments. At the Anderson works the installa-
tion of a new boiler plant was finished; at the New Haven
works the construction of a new boiler plant was commenced.
There was acquired the property of the Cyclone Fence Com-
pany, having operating plants at Waukegan, Ill., and Cleve-
land, Ohio. This Company manufactures under patented
methods a variety of woven-wire fencing not previously pro-
duced by the Corporation.

American Sheet cf Tin Plate Co. At Mercer works the
construction of four additional sheet mills with auxiliary
facilities was completed during the year. At various works
there was commenced during the year the installation at hot-
mills of mechanical doublers with shears, designed to re-
duce hand labor and cost of operation. Considerable work
was done during the year at various mills in equipping them
with water-cooled floors to improve conditions under which
the hot-mills are operated.

Tennessee Coal, Iron tf Railroad Co. and Subsidiaries. The
construction was commenced during the year at Fairfield
works of a four-furnace open-hearth steel plant, a 21-inch
sheet bar mill and a sheet and jobbing mill with galvanizing
departments. It is expected these additions will be com-
pleted during 1925. Active progress was made in the year
in the construction of the high line railroad from Red Moun-
tain across the valley to a connection with the company's
present industrial tracks near Fairfield. It is contemplated
this line will be opened for traffic some time during 1925.

Universal Portland Cement Co. Outlays aggregating
$1,853,485 were made during the year for a considerable
range of improvements at the company's various plants in
modernizing equipment and facilities, installinf dust collec-
tors. etc., both for the purpose of increasing capacity and
reducing cost of operation.

U. S. Steel Products Co. There was completed at Los An-
geles, Cal., a new and modern steel storage and distributing
warehouse with office annex.

Coal Companies. In the Western Pensylvania fields large
expenditures were made on the work which has been under
way for several years in the opening and developing of
Colonial mines Nos. 1, 3 and 4 to a daily output of 8,500
tons, and of mine No. 3, Washington County, to 2,500 tons per
day. The work at the former was completed in 1924. In
both the Pocahontas, W. Va., and Illinois-Indiana fields
additional outlays of considerable amount were made in
extending and improving power and other equipment. In
the several fields additional miscellaneous acreages of coal
were purchased, totaling 4,553 acres, for which $764,346
were expended.

Lake Superior Iron Ore Properties. The new crushing
and screening plant in the Virginia District was completed,
and added expenditures were made in construction of a gen-
erally similar plant in the Hibbing District. At the Soudan
mine extensive improvements were made to the shaft, equip-
ment and facilities.

Subsidiary Railroad Cos. The Bessemer & Lake Erie RR.
Co. practically completed a new dock front and improved
channel at Conneaut Harbor, Ohio, expending during the
year $554,056; also continued the work of filling on the
Pardoe-Coolspring line change. The Elgin Joliet & Eastern
Ry. Co. completed the filling of four spans of bridge over the
Des Plaines River; also constructed a new power house at
East Joliet shops.

Steamship and Dock Cos. Expenditures totaling $945,950
were made during the year in general improvements to and
added facilities installed on the vessels of the subsidiaries
operating on the Great Lakes and high seas. For the ser-
vices conducted by subsidiaries on the Ohio, Allegheny and
Warrior Rivers, outlays of $1,544,281 were made for 85
additional barges, 1 river steamer, 1 tug and 2 service boats.
At the Conneaut, Ohio, ore docks, 2 Hulett electric ore un-
loading machines were installed.

Railroad Equipment. There were constructed and pur-
chased during the year by the several subsidiaries 19 stand-
ard gauge locomotives, 6 passenger cars, 708 freight cars of
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various kinds and 38 road and service cars, at a total cost
of $3,321,886.

Bonded and Mortgage Debt.
During the year $17,068,000 of bonds of the Corporation

and of the subsidiary companies were paid. Of this total
$15,223,000 were retired through the sinking funds for the
respective mortgages. Issues were made of subsidiary com-
panies' bonds account of capital expenditures in the amount
of $647,000. There were also assumed by the subsidiary
companies in connection with property acquired, real estate
and purcnase money mortgags in excess of paymentrl of same
made during the year, in the amount of $555,700. During the
year there were paid $1,818,191 of non-interest bearing roy-
alty notes of the subsidiary companies issued in substitution
of previously existing royalty obligations under mining
leases. The net reduction during the year in bonds, mort-
gages and non-interest bearing royalty notes was $17,6M,491.

Employees and Pay Roll.
The total number of employees in the service of the Cor-

poration and the subsidiary companies during the entire
year, the total pay roll and average wages paid, in compari-
son with similar data for the preceding year, were as fol-
lows:

1924.
Average number of employees

1923.

Decrease—
Number it
Amount.

Per
Cent.

during entire year  246.753 260.786 14,033 5.4
(March) (Oct.)

Largest number in any one
month  272.688 277.779  

(August) (Feb.)
Smallest number in any one
month  225.214 240,586  

—KgTotal pay roll for year $442.458.577 $469.502.034 $27,044,057
Average salary or wage per
employee per day  $5.85 $5.83 $.02 lnc.3

No general changes were made in wage rates during 1924.
As stated In last year's annual report, the abandonment of
the twelve-hour turn or day was completely effected In Feb-
ruary 1924. 1°
Employees Stock Subscriptions. The employees of the

Corporation and of the subsidiary companies were in Janu-
ary 1925 offered the privilege of subscribing for shares of
Common Stock of the United States Steel Corporation at the
price of $125 per share, all other conditions and terms being
substantially the same as those under which similar offer-
ings have been made in previous years. To the date of this
writing subscriptions have been received from 39,470 em-
ployees for a total of 82,948 shares. At December 31 1924
there were 49,152 employees who were registered stockhold-
ers, holding an aggregate of 149,451 shares of Preferred
Stock and 538,553 shares of Common Stock. There were also
14,821 additional employees who had in force open subscrip-
tion accounts covering purchase of stock but were not regis-
tered holders of shares.
Profit Sharing Plan. In accordance with the Profit Shar-

ing Plan adopted by the stockholders in 1921, appropriation

was made from the earnings of 1924 of a fund for distribu-

tion under and in accordance with such plan. The allot-

ment and distribution was made in February 1925 by the

Profit Sharing Committee of Stockholders elected at the

annual stockholders' meeting in April 1924. Of the awards

made by the Committee, 60% was paid in cash and the re-

mainder covered by Certificates of Conditional Interest in

shares of Common Stock of the Corporation, in which the

Committee invested such part of the appropriation. The

stock covered by the certificates is deliverable to holders in

January 1930, provided they are then in the service of the

Corporation or its subsidiaries, or is deliverable prior to that

date if they die while in the service or are retired under the

Corporation's pension plan.
Pensions. Pensions were paid during the year by the

Trustees of the United States Steel and Carnegie Pension

Fund to retired employees to the amount of $1,683,921, com-

pared with $1,448,113 disbursed in the preceding year. Pen-

sions were granted during the year to 843 retiring employees.
At the close of the year there were 4,478 names on the pen-
sion rolls, a net increase of 424 during the year. Since the

inauguration of the plan in 1911 an aggregate of $11,227,156

has been paid in pensions.
Housing and Welfare. During the year a net additional

amount was advanced employees on contracts and mort-
gages to assist them in building and acquiring homes under
the Corporation's Home-Owning Plan. At December 31 1924
the advances due from employees on loans for above pur-

poses, secured as stated, totaled $8,907,726. These advances
or loans are repayable in installments over a period of years,
with interest at 5%.
Accident Prevention. The activities of the Corporation

and the subsidiary companies which were inaugurated
twenty years ago under a formally organized plan in the
effort to reduce the number of accidents to employees at the
various operations, were continued with intensity during
the past year. In the year 1924 the total number of dis-
abling accidents of all kinds per one hundred of employees
was 75.69% less than in 1912 (the earliest year for which
statistics are available for all disabling accidents) ; and for
serious and fatal accidents the number per hundred em-
ployees was 54.65% less than in 1906, when the campaign for
reduction in accidents was first formally undertaken. Lib-
eral outlays are currently made for accident prevention and
safety work. In 1924 the total expended was $1,911,954,
covering both installation of devices and appliances, rear-
rangement of equipment to minimize danger to employees
and protect them from injuries, and in instructing employees
to avoid liability to injury.
Accident Relief. The payments made during the year by

subsidiary companies for work accidents, including liabili-
ties accrued- under State compensation laws, actual pay-
ment of which is spread over a period of years, totaled
$5,080,775, compared with $4,843.172 in preceding year.
Eighty-nine per cent of the total payments in 1924 was paid
directly to the injured employees or their families.
Sanitation. The expenditures by the subsidiary com-

panies during the year in providing modern sanitary facili-
ties at the several plants and operations for the health and
comfort of employees totaled $3,231,880, compared with
$3,019,363 in 1923. At the close of the year there were in
and about the plants and works 4,581 sanitary drinking foun-
tains, 2,128 comfort stations with toilet facilities, including
24152 washing faucets or basins, 4,465 showers, and 175,691
lockers.
Number of Stockholders. On December 31 1924 there were

156,164 registered stockholders, of whom 17,779 held both
Preferred and Common stock. The number holding Pre-
ferred was 78,115, and Common, 95.828.

Grateful appreciation is expressed to the officers and em-
ployees of the Corporation and of the several subsidiary com-
panies for their loyal and efficient service during the year.
By order of the Board of Directors,

ELBERT H. GARY, Chairman.

UNITED STATES STEEL CORPORATION AND SUBSIDIARY
COMPANIES CONDENSED GENERAL PROFIT AND LOSS
ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1924.

Gross Receipts—Gross Sales and Earnings (see page 24.
pamphlet report) $1,263,711,468 94.
Operating Charges, cm:

Manufacturing and Producing Cost and
Operating Expenses, including ordin-
ary maintenance and repairs and pro-
visional charges by subsidiary com-
panies for depletion and depreciation 31,091.746.735 5,

Administrative: Selling and General
Expenses (not including general ex-
penses of transportation companies)- 35.042,574 75

Taxes (including reserve for Federal
income taxes)  45.276.854 94
Commercial Discounts and Interest... 7,838.337 97

Less, Amount included in above 
charges$1179904503 23

for allowances for depletion and de-
predation here deducted for purpose
of showing same in separate item of
charge, as see below 38,687.668 14

Balance 
Sundry Net Manufacturing and Operat-
ing Gains and Losses, including royal-
ties received, idle plant expenses. etc_

Rentals received 

1,141,216,835 09

$4.600,363 13
1,002,714 33

$122,494.633 86

5,603,077 46

Total Net Manufacturing, Producing and Operating
Income before deducting provisional charges for
depletion and depreciation 

Other Income and Charges—
Net Profits of properties owned, but whose operations
(gross revenue, cost of product, ex-
penses, etc.) are not classified in this
statement  $260,193 69

Income from sundry investments and
interest on deposits, etc  13,820,652 90

5128,097,711 31

14,080,848 59
Balance 

Add, Net balance of subsidiaries' Inter-Company Profits
converted into cash assets in 1924 * 

Total Earnings in the year 1924 per Income Account,
page 35 (pamphlet report) 

Loss, Interest Charges on Subsidiary Companies'
Bonds and Mortgages 

$142,178,557 90

19.004,910 09

$161,183,467 99

8,068,656 07
Balance of Earnings for the year before deducting

provisional charges for depletion and depreciation.. $153,114,811 92Less, Charges and Allowances for Depletion and Depre-
ciation, viz.:

By Subsidiary Companies  $38.687,668 14
By U. S. Steel Corporation  10.205,168 92

48,892,837 06

Net Income In the year 1924  $104,221,974 56

* These profits were earned by individual subsidiary companies in previous
years on inter-company sales made and service rendered to (for) other
subsidiaries but being locked up in the inventory value of materials held by
the purchasing companies at close of 192:3, were not to that date includedas part of the reported earnings of the combined organization. Such profitsare so embraced only in the year in which they are converted into a cash
asset
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APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES DECEMBER 31 1924.
Amount of appropriations made from Surplus Net Income prior to January 1 1908 applied in payment of capital expenditures, and inthe Consolidated General Balance Sheet formally written off to credit of the Property Investment Account 6162.795,509 45Amount of appropriations made from Surplus Net Income since January 1 1908 applied in payment of same class of expenditures, butin the Consolidated General Balance Sheet carried in the account "Appropriated Surplus to Cover Capital Expenditures"  200.898,914 10

Total 
$363,694,423 55

CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1924.

ASSETS.
Property Accounts—

Properties Owned and Operated by the Several Companies.
Balance of this account as of December 31 1924, less Depletion, Depreciation and Amortization Reserves, per table on page 34(pamphlet report)  

$1,678,208,569:27Mining Royalties on unmined ore, in respect of part of which non-interest bearing notes of subsidiary companiesare outstanding in amount of $28,701,259 17, as see contra  $64,135,602 45Less, Reserved from Surplus to cover possible failure to realize all of the foregoing  9.000.000 00

Deferred Charges (Applying to future operations of the properties)—
Mine exploration expenses and other charges  $2.050,932 12Discount on subsidiary companies' bonds sold (Net)  1,038,879 10

Investments—

Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages  $5,884,021 01Employees' House Sales Contracts and Mortgages under Home-Owning Plan  8,907.726 72

Sinking and Reserve Fund Assets—
Cash resources held by Trustees account of Bond Sinking Funds 

(In addition Trustees hold $185,557,000 of redeemed bonds, which are not treated as an asset.)Contingent Fund and Miscellaneous Assets 
Insurance and Depreciation Fund Assets (includes bonds available for future bond sinking fund requirements), viz.:Securities 

$132,810.096 03Cash 
 1,623,611 11

$134,433,707 14Less, Amount of foregoing investment represented by capital obligations of Subsidiary Com-panies held by U. S. Steel Corporation and not included as liabilities in this ConsolidatedBalance Sheet  31.901,363 11

$1.399,86221

6.415,98406

102.532,344 03

Current Assets—

Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by subsidiarycompanies on Inter-Company sales of products on hand in Inventories December 31 1924 (see note below)_-$285,041,753 53Accounts Receivable 
 76,661.018 46Bills Receivable 
 5,599.484 81Agents' Balances 
 1,292,799 76Sundry Marketable Securities (including part of U. S. Government Securities owned)  46,675,332 30Time and other special Bank Deposits  3,992,940 39Cash (in hand and on deposit with Banks. Bankers and Trust Companies, subject to cheque)  131.357,415 52

LIABILITIES..

57,135,602 45

3,089,811.22

14,791,747 73

110,348,190 SO

550,620,744 77

$2,414,194,665174

Capital Stock of United States Steel Corporation—
Common 

$508,302,500 00Preferred 
 360,281,100 00
  $868,583,60 COOCapital Stocks of Subsidiary Companies Not Held by United States Steel Corporation (Book value of same)  514,329 05Bonded, Mortgage and Debenture Debt Outstanding— (For detailed statement see pages 13 and 38, pamphlet report)—United States Steel Corporation 50-Year 5% Bonds $196,000,000 00United States Steel Corporation 10-60-Year 5% Bonds  165,346.000 00

$361.346,000 00Subsidiary Companies' Bonds, guaranteed by U. S. Steel Corporation  97,178,000 00Subsidiary Companies' Bonds, not guaranteed by U. S. Steel Corporatipn  52,068,400 00Subsidiary Companies' Real Estate Mortgages and Purchase Money Obligations  680,529 99
511,272,929 99Subsidiary Companies' Non-Interest Bearing Notes—Maturing over a period of 34 years, substituted for previously existing royaltyobligations—Guaranteed by United States Steel Corporation  28,701,259 17Current Liabilities—

Current Accounts Payable and Pay Rolls 
'$61,710,370 51Accrued Taxes, not yet due, including reserve for Federal Income Tax  37,967,422 04Accrued Interest, Unpresented Coupons and Unclaimed Dividends  8.081.112 39Preferred Stock Dividend No. 95, payable February 27 1925  6.304,919 25Common Stoek Dividend No. 82, payable March 30 1925  8.895,293 75

122,959,117 94
Total Capital and Current Liabilities 

51,532,032,236 15Sundry Reserves—

Contingent, Miscellaneous Operating and other Reserves
Insurance Reserves

 $130,420,198 84
  33.783.008 51

Appropriated Surplus to Cover Capital Expenditures (See statement on page 34. pamphlet report)—
Invested in Property Account—Additions and Construction 

Undivided Surplus of United States Steel Corporation and Subsidiary Companies—Capital Surplus provided in organization  $25.000,000 00Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1924, per table on page 6,pamphlet report) 
 492.061,308 14

164,203,207 35

200,898,914 10

Total, exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand In Inventories December 311924 (see note below) 
 517,061,308 14

$2,414,194,665 74

Note.—That part of the Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary companiesand on hand in latter's Inventories Is. in this Balance Sheet, deducted from the amount of Inventories included under Current Assets.
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PROPERTY INVESTMENT ACCOUNTS DECEMBER 31 1924.

Gross Fixed Property Investment Account, December 31 1923. exclusive of Stripping and 
Mine Development,

Structural Erection and Logging Plants, per Annual Report 

Sundry Adjustments during 1924 in the foregonig balance 

Add, the following:
Amortization allowances account excess construction from war-time conditions heretofore

 carried to credit of

restored in order to show credit for same in a distinctive item, as see beloW
 

$2,104,703,426
876.253

67
75

42

86
this balance now

82,105,579,680

87,833,591

$2,193.413,272 28

Capital Expenditures on Property Account in 1924 
$76,548.598 28

Less, Amount written off to Depreciation and Replacement Reserves for inv
estment cost of improvements

and equipment dismantled and retired 
8,529,929 31

97• 68,018,668

$2.261,431,941 25

Less, Property values written off to Depletion Reserves 
147,168 68

Gross Fixed Property Investment Account, December 31 1924 
$2,261,284,772 57

Deduct, Depletion and Depreciation Reserves, December 31 1924:

Balances in various Reserve Accounts, per table on page 10 [pa
mphlet report] $352,034,06902

Specifically applied for redemption of bonds through Bond Sinking Fu
nds 177,311,019 02

Amortization Reserves account excess construction cost arising 
from war-time conditions 87.833,591 86

90617.178.679

Net Fixed Property Investment Account. December 31 1924 
$1.644,106,092 67

Investment in Stripping and Development at Mines and in 
Structural Erection and Logging Plants, viz.:

Balance at December 31 1923 
$3103108834

Expended during the year 1924 
$6.919,135 57

Less, Charged off in 1924 to operating expenses 
 3,847.747 31

Net Increase in the year 1924 
3,071,388 26

34,102,476 60

Total of Property Investment Account, December 31 1924, 
per Consolidated General Balance Sheet $1,678,208,569 27

We have audited the above Balance Sheet, and certify that in our opin
ion it is properly drawn up so as to show the

financial position of the United States Steel Corporation and Subsidiary
 Companies on December 311924.

PRICE. WATERHOUSE & CO., Auditors.

New York, March 10 1925.

CANADIAN PACIFIC RAILWAY COMPANY

FORTY-FOURTH ANNUAL REPORT—YEAR ENDED DECEMBER 31 192
4.

To the Shareholders:

The accounts of the Company for the year ended Decem-

ber 31 1924 show the following results:

Gross Earnings 
$182,502,156 26

Working Expenses (including all taxes)  145,274,914 30

Net Earnings  $37.227,241 96

Deduct Fixed Charges    14,070.286 78

Surplus
Contribution to Pension Fund
  $23,156.955 18

500,000 00

From this there has been charged a half-yearly

dividend on Preference Stock of 2 per cent,

paid October 1st 1924 $1,990,369 62

And three quarterly dividends on Ordina
ry

Stock of 1 3 per cent each, paid June 30th

1924, October 1st 1924 and December 31st

1924 
13.650.000 00

$22,656,955 18

15,640,369 62

From this there has been declared a second

half-yearly dividend on Preference Stock of

2 per cent payable April 1st 1925 
S2.002,971 76

And a fourth quarterly dividend on Ordinary

Stock of 1h.' per cent, payable April 1st 1925 4.55
0,000 00

$7,016,585 56

6,552,971 76

Leaving net surplus for the year  $463,613 80

In addition to the above dividends on Or
dinary Stock, 3 per cent was

paid from Special Income.

SPECIAL INCOME FOR YEAR ENDED 
DECEMBER 31ST 1924.

Net Revenue from Investments and Available Resour
ces,

Exhibit "0"  $645,755 69

Interest on Deposits, and Interest and Divide
nds on Other

Securities  3,059,506 98

Net Earnings Ocean and Coastal Steamship Lin
es  3,630,675 20

Net Earnings Commercial Telegraph and News 
Department,

Hotels, Rentals and miscellaneous  2,635.314 13

$9,971,252 00

Less; Payments to Shareholders in dividends: June 
30th 1924,

October 1st 1924. and December 31st 1924  5,850,000 00

$4,121,252 00

From this a dividend has been declared payable April 1st 
1925_31,950,000 00

EARNINGS AND EXPENSES.

2. The working expenses for the year, including all ta
xes,

amount to 79.60% of the gross earnings, and the net 
earnings

to 20.40%, as compared with 80.86% and 19.14%, resp
ec-

tively, in 1.923.

The gross earnings for the year were less by $13,334,933

than those of the previous year, freight earnings alone de-

creasing $10,794.416. Working expenses, however, de-

creased $13,083,165, resulting in net earnings, before deduct-

ing fixed charges, of $37,227,241, or a decrease under the

previous year of $251,768. The decrease in freight earnings

is largely accounted for by the much smaller movement of

grain and flour, particularly the former, owing to the smaller

crop in Western Canada. There was also a substantial de-

crease in the movement of manufactured articles, due to the

depression which existed in Canada during the major portion

of the year. In the circumstances, your Directors feel that

the results of the Company's operations must be considered

as satisfactory.

SPECIAL INCOME.

3. The special income for the year shows a substantial

decrease due to the failure of the Mineapolis, St. Paul and

Sault Ste. Marie Railway Company to earn its dividends,

and to decreases in investment securities held by your Com-

pany. The results of the operations of your ocean fleets, to

which detailed reference is made in a later part of this

Report, were unsatisfactory, due almost entirely to continued

light freight business and to a somewhat smaller passenger

traffic in the spring and fall months of the year. The steam-

ship earnings were, however, assisted through the adjust-

ment of outstanding tax questions with the British Govern-

ment. This item, of course, is not a recurring one, and

therefore an improvement in earnings for the present year

can only be accomplished through the general increase of

overseas traffic and the maintenance of stable rates. The

prospects for considerable immigrant travel during the com-

ing year are good, but freight business is still suffering from

the depressions of the last few years and from an excess of

tonnage beyond the necessities of the traffic.

LAND SALES.

4. The sales of agricultural land in the year were 96,755

acres for $1,790,081 17, being an average of $1850 per acre.

Included in this area were 6,741 acres of irrigated lan
d

which brought $53 26 per acre, so that the average for the
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balance was $1590 per acre. The land sales, while greatly
in excess of those of the previous year, were still of moderate
proportions, due to the continuance of the depression which
has prevailed in the Prairie Provinces and the fact that
immigration was not extensive, especially of those finan-
cially able to immediately purchase land holdings.

SALE OF SECURITIES.
5. During the year your Directors authorized the creation

and sale of the following securities:
(a) $12,000,000 10-year 5% Collateral Trust Gold Bonds,

secured by $15,000,000 Four per Cent Consolidated Deben-
ture Stock, the issuance of which was reported and approved
at the last annual meeting.
(b) $10,000,000 Four per Cent Consolidated Debenture

Stock in coupon form, the issuance of which had been pre-
viously approved by you.
(c) $30,000,000 4% Sinking Fund Secured Note Certifi-

cates, secured by the assignment of unpaid purchase moneys
or deferred payments on lands sold.
The widespread character of the Company's operations

makes it necessary that it should always maintain substan-
tial cash balances, and as provision should be made for the
capital expenditures to which the Company has been com-
mitted in previous years, it was decided to utilize the de-
ferred payments on land sales as collateral security to an
issue of note certificates which would enable such balances
to be maintained and these expenditures to be met from time
to time without increasing the fixed charges on your railway
property and its revenues.
The net increase in the fixed charges of the Company for

the year was $599,633.
During the year your Directors sold £1,400,000 Four per

Cent Preference Stock, the issuance of which you had pre-
viously authorized.

BALANCE SHEET.
6. The Company's balance sheet reflects the expenditures

on its property and subsidiary properties and the financing
done during the year. Current liabilities were reduced by
$9,800,000 under those outstanding at the end of the last
fiscal year.

CANADIAN PACIFIC STEAMSHIPS, LIMITED.
7. The results of the operations of your subsidiary, the

Canadian Pacific Steamships, Limited, for the year under
review have been disappointing, particularly in so far as its
Atlantic service is concerned. In anticipation of a consider-
able increase in passenger and freight traffic the schedules
for the season were arranged to provide for ten additional
sailings during the St. Lawrence season. The schedules of
sailings of other companies were also enlarged with the re-
stilt that competition was increased, and this and the drastic
immigration laws of the United States together with the
failure of Canadian immigration to reach the proportions
expected by the Government and the transportation com-
panies were the principal causes of the unsatisfactory show-
ing. The steamship companies, in order to assist in making
effective the immigration policy of the country, allowed a
rebate of fifteen dollars in the fare of each immigrant, but,
notwithstanding this concession, the decrease in third class
westbound passengers was 15,000 and the cost to the Com-
pany of the rebate $325,000, with a corresponding reduction
in its net earnings. The total earnings westbound were
$1,743,000 less than in 1923. The eastbound passenger car-
ryings were somewhat greater than in 1923, owing largely
to the attraction of the Wembley Exhibition. Freight traffic
showed a very moderate increase, amounting in earnings to
$503,000 and in tonnage to 125,000 tons. In the result, the
operations of the Atlantic fleet showed a decrease in reve-
nue from all sources of $1,979,000 under 1923 and an increase
of $617,000 in expenses owing to the increased number of
voyages. The earnings from the Pacific service, considering
the conditions existing in Asia, were more satisfactory, with
an increase in net revenue of $200,000. An improvement in
business to and from the Orient is expected because of the
more stable commercial and political conditions now exist-
ing in these countries. During the year there was no serious
accident to any of the vessels of your fleets.

COASTAL SERVICE.
a The revenues from the year's operations of the British

Columbia Coast Steamship Service were slightly less than
last year but still very satisfactory. As intimated in the
last annual report, contracts for two new steamers named

• the "Princess Kathleen" and the "Princess Marguerite" were
,entered into, and the "Princess Kathleen" reached Van-
.couver on February 20 of this year. The "Princess Mar-

guerite" will be delivered in a few weeks. Both vessels are
of an extremely fine type and will, your Directors feel, be
found entirely suitable to the trade and a distinct addition to
what is already a very excellent service.

TORONTO TERMINALS.

9. As the shareholders are aware, an agreement was
entered into in 1914, to which reference is made in the
annual report for that year, between the Grand Trunk Rail-
way Company, your Company and the Toronto Terminals
Railway Company providing for the construction, pursuant
to Order of the Board of Railway Commissioners, of a union
passenger station and joint terminals at Toronto commen-
surate with the passenger travel to the city, and the elimina-
tion of grade crossings by the elevation of their tracks along
the water-front. The work of grade separation was not
proceeded with owing to war and other conditions, though
the construction of the Union. Station was commenced in
1915 and completed, so far as it was possible to do so prior
to the elevation of the tracks, at a cost of $6,750,000. In
1924, after considerable negotiation and investigation on
behalf of the Government, the Railways undertook to com-
plete the work of grade separation on revised plans to be
approved by the Board of Railway Commissioners on gen-
erally the same terms as approved by you in 1914 save that
the proportion of the cost to be borne by the Canadian Na-
tional Railways and this Company is to be defrayed by them
individually instead of jointly through the medium of secu-
rities issued by the Toronto Terminals Railway Company.
The net cost of the work of grade separation is to be borne
to the extent of 30% by the City of Toronto and the balance
in equal proportions by the Canadian National Railways
and your Company. Legislation has been passed which
empowers the Companies to make the necessary financial
arrangements. Your approval will be asked to the proposals
and to the Company's participation in the cost and the issu-
ance of such securities as may be necessary to defray it.

LAKE LOUISE CHALET.
10. On July 1 the original portion of the Lake Louise

Chalet was destroyed by fire. This resulted in considerable
loss of revenue during the tourist season, but unfortunately
the fire was unaccompanied by any loss of life or injury to
the guests or employees of the hotel. Your Directors consid-
ered it necessary that the portion destroyed should be re-
placed immediately at an estimated net cost of $1,479,000
after crediting insurance. The work is proceeding satisfac-
torily, and the hotel will be completed and ready for opera-
tion in June of this year.

CAPITAL EXPENDITURES.
11. In anticipation of your confirmation, your Directors

authorized capital appropriations, in addition to those ap-
proved at the last annual meeting, aggregating for the year
1924 $3,697,239, and ask your approval to expenditures on
capital account during the present year of $4,858,900. Of
this amount the principal items are:
Replacement and enlargement of structures ic permanent form__ 3956.851
Additional stations: round houses, freight sheds, and shops, and
extensions to existing buildings  626.138

Tie plates, rail anchors, ballasting, ditching and miscellaneous
roadway betterments  251.100

Replacement of rail in main and branch line tracks with heavier
section  1,299.191

Additional terminal and side track accommodation  377,247
Improving coaling and watering facilities  259.905Mechanical Department, machinery at various points  253,765
Improvements in connection with Telegraph service  83.648
The balance of the amount is required for miscellaneous

works to improve facilities and effect economies over the
whole System.

BRANCH LINE CONSTRUCTION.
12. During the year branch line construction in the West-

ern Provinces was proceeded with, 227 miles of railway being
graded and 214 miles of track laid on lines the construction
of which you had previously authorized. Your Directors
are of the opinion that moderate extensions should be built
during the present year, and your authority will be asked
for proceeding with the construction of the following lines
as conditions warrant and for the issue and sale of a suffi-
cient amount of Consolidated Debenture Stock to meet the
expenditure, namely:
Cutknife-Whitford Lake Branch, Mile 40-95 55 miles
Amulet-Dwakirk Branch, Mile 25-45 20 milesPashley Northeasterly Branch-Pashley to Junction with Leader
Southerly Branch, Mile 0-33 33 milesPashley Northeasterly Branch-Pivot to Fox Valley 25 milesFife Lake Branch, Southeasterly from a junction with the Moose
Jaw Southwesterly Branch 43 miles
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It is also proposed to proceed with the construction of a

section of the Langdon North Branch from Rosedale Mine to

Bull Pound Creek, a distance of 39 miles. The Shareholders

have already authorized the construction of this Branch

Line, and under an arrangement with the Canadian National

Railways this portion of it will be constructed as a joint

section, each Company to bear one-half the cost.

FREIGHT RATE SITUATION.

13. The points in dispute relative to the powers of the

Board of Railway Commissioners respecting what are known

as the Crow's Nest Rates which the Company agreed to

establish in 1897 have been the subject of reference to the

Supreme Court of Canada, with the result that the Court

has decided that the Board of Railway Commissioners are

without jurisdiction to interfere with these rates, they being

in the Court's opinion of a statutory character and therefore

not subject to review by the Commission, but the Court has

held that the specified rates only apply to points on the rail-

way of your Company as it existed in 1897. The result .of

the Court's decision naturally creates violent inequalities

and discriminations between communities which have until

recently enjoyed a parity of rate schedules—a consequence

which was pointed out when the question was the subject of

Parliamentary inquiry in 1922. Undoubtedly, intervention

by Parliament will be necessary in order that a scale of

rates may be evolved which will be free from such discrim-

ination, even though legal in character. The Canadian pro-

ducers suffer from a geographical disability due to the great

distance their products have to be hauled. This difficulty

has always existed and cannot be entirely eradicated. The

remedies which are suggested are for the most part arti-

ficial and of doubtful soundness. A general lower scale of

rates is not possible without grave unfairness to the trans-

portation companies unless brought about through increase

of traffic in consequence of greater population and develop-

ment in the country itself. Two factors, however, appear to

be reasonably certain, namely that an independent tribunal

free from political influence should determine the reason-

ableness of Canadian railway rates and that the Companies

should receive adequate revenues for the vitally important

services they render. The essential character of these fac-

tors has been recognized in Great Britain, the United States

and in Canada, and your Directors are extremely hopeful

that the interests of the Companies will not be lost sight of

in the consideration of the matter by Parliament. Were

rates in Canada to be determined for reasons of political

expediency or as a result of political pressure, Canada would

depart from the principles of the Railway Act, one of the

most constructive pieces of legislation on the Statute books

of the country, and would take a backward step, having both

direct and indirect commercial and economic consequences

which would be greatly to the country's disadvantage. The

complicated question of freight schedules is one which can

only be dealt with by a dispassionate tribunal with the aid

of experts and having in view the interests of the shippe
rs

and consumers and of the transportation agencies of the

country. In public discussions of the subject the value 
of

the work of the transportation companies and in parti
cular

of your Company is frankly recognized, but the fact th
at

that work can only be carried on successfully unde
r a fair

scale of rates is sometimes overlooked. The quest
ion has

become one of Government policy, and your Direct
ors will

probably be in the position of making further repres
enta-

tions to you in respect of it at the forthcoming annual 
meet-

ing.

ADDITIONAL DIRECTORS.

14. By an amendment to your Company's Charter 
ob-

tained in 1920 it is provided that the number of Dire
ctors

shall be such, not exceeding eighteen, as shall be fixe
d by

by-law of the Company. Your Directors are of the
 opinion

that the number should be increased, and a by-law
 will be

submitted for your approval giving effect to this 
increase

and the method of election.

DEATH OF SIR EDMUND OSLER.

15. It Is with deep regret that the Directors have t
o re-

port the death on August 4 1924 of their colleague
, Sir

Edmund B. Osier.
Sir Edmund was elected a Director of the 

Company in

June 1885 and served on the Board continuously for 
a period

of close upon forty years, during twenty-five years of 
which

he was also a member of the Executive Committee of the

Board. His sound judgment and wise counsel were a
t all

times of incalculable value in the administration of the Com-

pany's affairs. He had in addition obtained for himself a

very outstanding position throughout Canada, and in his

death both the Country and the Company have sustained a

very great loss.
16. Mr. Ross H. McMaster, of Montreal, was elected a

Director of the Company to fill the vacancy occasioned by

the death of Lord Shaughnessy, and Mr. W. N. Tilley, K.C.,

was appointed a member of the Executive Committee to fill

the vacancy occasioned by the death of Sir Edmund B. Osier.

17. The undermentioned Directors will retire from office

at the approaching annual election. They are eligible for

re-election:
Mr. Edward W. Beatty,

Hon. Frederick L. Beique, K.C.,

Mr. Charles R. Hosmer,

Rt. Hon. Lord Shaughnessy, K.C.

For the Directors,
B. W. BEATTY, President.

Montreal, March 9 1925.

AUDITOR'S CERTIFICATE.

We have examined the Books and Itecords of the Canadia
n Pacific Rail-

way Co. for the year ending December 31st 1924, and having comp
ared the

annexed Balance Sheet and Income Account therewith, w
e certify that, in

our opinion, the Balance Sheet is properly drawn up so as
 to show the true

financial position of the Company at that date, and t
hat the relative

Income Account for the year is correct.

PRICE. WATERHOUSE & CO.,
Chartered Accountants (England).

Montreal, March 7th 1925.

CANADIAN PACIFIC RAILWAY COMPANY.

GENERAL BALANCE SHEET DECEMBER 31 1924.

ASSETS.

Property Investment:
Railway, Rolling Stock Equipment and Lake and River

Steamers  $641.212,728 64

Ocean and Coastal Steamships, Exhibit "A"  60,146,626 91

Acquired Securities (Cost):
Exhibit "B"  137,353.286 78

Advances to Controlled Properties and Insurance Pre-

miums  10,461.930 56

Investments and Available Resources:

Deferred Payments on Lands and Town-

sites $59,553.029 80

Provincial and Municipal Securities 792,721 29

Miscellaneous Investments, Exhibit "C,"

Cost  23.649.945 76

Assets in Lands and Properties, Exhibit

  98.561.477 06

Working Assets:
Material and Supplies on Hand 926,763,664 86

Agents' and Conductors' Balances  2,807,032 86

Net Traffic Balances  1.675,235 93

Imperial, Dominion and United States

Governments, Accounts due for Trans-

portation, &c  1,136,665 53

Miscellaneous Accounts Receivable_ - 7.237,144 95

Cash in Hand  42,405.205 63

LIABILITIES.

Capital Stock:
Ordinary Stock 
Four Per Cent Preference Stock

Four Per Cent Consolida-

ted Debenture Stock- -$279.244.882 08

Less: Collateral as below* 15,000,000 00

Ten-Year 5% Collateral Trust. Gold Bonds (1934)* 

Twenty-Year 434% Sinking Fund Secured Note Certifi-

cates (1944) 
Mortgage Bonds:
Algoma Branch 1st Mortgage 5 per cent 

Current:
Audited Vouchers  $7.063.175 67

Pay Rolls  3,461,007 68

Miscellaneous Accounts Payable  6,461.060 54

Accrued: •
Rentals of Leased Lines and Coupons on Mortgage

Bonds 
Equipment Obligations 
Reserves and Appropriations:

Equipment Replacement  $3,864.975 99

Steamship Replacement  14.904,359 65

Reserve Fund for Contingencies and for

Contingent Taxes  25,276.135 41

Premium on Ordinary Capital Stock Sold:

Less: Discount on Collateral Trust Gold Bonds, and

Note Certificates  41,502,07586

Net Proceeds Lands and Townsites  79,142,690 06

Surplus Revenue from Operation  131,992,922 25

Special Reserve to Meet Taxes Imposed by Dominion

Government  1,921,182 69

Surplus in other Assets  116,563,313 69

182.557.173 91

82.024,949 76

$1.113,756,696 56

$260,000,000 00
100,148,587 78
  $360.148,587 78

264.244,882 08
12.000,000 00

$0.000,000 00

3.650,000 00

16,985,243 89

770,327 21
10.790.000 00

44.045,471 05

$1.113.756.696 56

J. LESLIE, Con ptroller.
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GENERAL MOTORS CORPORATION

SIXTEENTH ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1924.

• March 23 1925.
To the Stockholders:
The consolidated balance sheet and income account of the

General Motors Corporation and subsidiary companies en-
gaged in the manufacture of motor cars, accessories and
parts is submitted herewith.
The net income for the year 1924 available for dividends

was $45,330,887. There is included therein only such propor-
tion of the profits of the Fisher Body Corporation and the
General Motors Acceptance Corporation as was received in
the form of cash dividends. The Corporation's share in the
undistributed earnings of these two companies was $6,292,-
603, which, added to the above net income, represents a
total of $51,623,490.

After paying regular quarterly dividends on our preferred
and debenture stocks of $7,272,637 for the year, there re-
mained for the common stock $38,058,250, or $7.37 per share.
Three quarterly dividends of thirty cents per share each were
paid on the old common stock and one quarterly dividend of
$1.25 was paid on the new common stock, aggregating a total
of $25,030,631, leaving a balance of earnings above divi-
dends for the year of $13,027,619.
The $38,058,250 earned on the common stock, plus the

undistributed proportion of the earnings of the Fisher Body
Corporation and General Motors Acceptance Corporation of
$6,292,603, aggregates a total of $44,350,853, which is equiva-
lent to $8.59 per share on the common stock of the General
Motors Corporation.
The Corporation has paid all its purchase money mort-

gages, so that it ends the year with no notes payable or fixed
Indebtedness of any kind and with its financial condition
the best in its history. Cash in banks at the close of the
year was $88,059,016; sight drafts, $4,217,684; inventories,
$97,201,686; total current assets, $208,179,254. Current lia-
bilities amounted to $47,073,973, leaving an excess of cur-
rent assets over current liabilities of $161,105,281. This com-
pares with $140,740,764 as of December 31, 1923, an increase
of $20,364,517.
Our reserves for depreciation of real estate, plant and

equipment show a net increase of $13,652,223 for the year.
It is interesting to note that the total amount spent on ac-
count of additions and improvements to real estate, plant
and equipment was $12,364,393. As our plants are now well
rounded out and amply capable of meeting the estimated
sales demand likely to be made upon them, there is every
reason to believe that the increase in this investment during
the coming year will be relatively 'small, as it 1%, as during
1924. Such additional plant expenditures as are made will
be in line with the policy of the Corporation to increase plant
efficiency and effect better co-ordination.
The balance sheet reflects the fact that the holders of all

but $2,795,300 par value of six per cent )referred stock and
$4,869,900 par value of six per cent debenture stock took
advantage of the opportunity to exchange these shares for
shares of the new seven per cent preferred stock before the
exchange offer expired on December 31, 1924. The balance
sheet also reflects the reduction in shares of common stock
outstanding from 20,646,397 last year to 5,161,599 shares at
present, in accomplishing which there was $51,615,990 of
our surplus capitalized.
The present status of the Corporation's capital account

under its new charter amendments as adopted at a special
meeting of stockholders held June 16, 1924, may, therefore,
be summarized as follows:

Seven per cent preferred stock (which is preferred as to assets
and dividends over all other stocks of the Corporation) out-
standing 8102,250,800

Six per cent preferred stock outstanding  2,795,300
Six per cent debenture stock outstanding  4,869,900
Common stock (5,161,599 shares outstanding, capitalized on

the books at $50 per share)  258,079,950
Surplus account  82,110,929

Total capital and surplus S450,106.879

THE MOTOR CAR INDUSTRY IN EVOLUTION.
It is still customary for the motor car industry to refer to

Itself, and to be referred to by others, as a "new industry."
In one sense this is wholesome. That which is new is
youthful—full of promise, open to fresh ideas, undismayed
by obstacles, and quick to recover from its hurts. In an-
other sense, however, there is danger in continuing too long
to emphasize our newness. The man of twenty-six is no
longer a child. He has almost, if not entirely, completed his

physical growth. He has or should have put behind him
most of the mistakes of immaturity. He should have fin-
ished his education, mastered his tools, and be fairly
launched upon the second, more stable and fruitful period
of his career.
The motor car industry is twenty-six years old. All in-

dustries in their early years go through the same experi-
ences. The second quarter of a century ought to witness
quite different conditions.

PHYSICAL GROWTH.
In 1911 an estimate was made as to the probable produc-

tion for the year 1912. This tabulation showed an estimated
production of 370,000 cars and trucks, as against 210,000
manufactured in 1911. It was felt at this time that this
increase of 75% spelled ruin for the industry, although one
prophecy of 500,000 yearly production was made.

It seemed incredible, but within three years the predic-
tion had been fulfilled. Production rose by leaps and
bounds, reaching 2,638,319 in 1922 and 4,093,543 in 1923.
The fear of 370,000 cars in 1912 changed to the hope that
there might be absorbed even as much as 5,000,000 cars in
a single year.
The motor car industry nevertheless has now certainly

passed the point where tremendous annual increases are
possible. In 1909 production increased 100% over 1908;
In 1923 the increase was only 557o; 1924 produced fewer
cars than 1923, while in 1925 a reasonable gain is anticipated.
The gain will not be tremendous; the days of immense in-
creases are past.
This does not mean that the strongly organized and

capably managed corporations in the industry will not
grow. From three sources can be expected a permanently
satisfactory annual business.

First, from replacements. If the average lifetime of a
car is six years, 2,000,000 cars must be manufactured this
year to take the place of those that have rendered their
service and passed on.
Second, from the normal development of the country.

Population is increasing even with the present restrictions
on immigration at a rate between 1% and 2% per year.
This, however, is not a true measure of possible growth, for
wealth as well as numbers is a factor. Increase in annual
income in the last ten years has been about 100%. The
industry should have its proper share of annual growth
from the increase in national purchasing power.

Third, from exports. In 1923 the exports of cars and
trucks amounted to $139,800,000; in 1924 to $158,200,000.
Foreign demand has become an important factor in the in-
dustry's business and that demand will rapidly Increase as
good roads are developed and the economic value of the
motor car is more fully recognized.

GENERAL MOTORS AS AN INSTITUTION.
The Corporation which five years ago was hardly more

than a collection of units, is rapidly becoming, in fact, has
become in a very real sense, an institution. There are many
models of cars and trucks in the General Motors line. The
price range is wide. The ideal toward which the Corpora-
tion is striving is to have "A car for every purse and pur-
pose" and to make every car represent maximum value to
the purchaser at its respective price. Progress toward this
goal in 1924 was gratifying. More rapid progress will be
made as the various operations are brought into still closer
relationship, each contributing its strength and experience
for the benefit of all.
The three sources enumerated above from which the in-

dustry can expect a permanently satisfactory annual busi-
ness, are big and assured. They are sufficient to guarantee
the permanence of this Corporation and to provide reason-
able increases in volume as time goes on. It is neither to be
hoped nor expected, however, that they will yield the im-
mense proportionate increases of earlier years. The Cor-
poration's plans do not contemplate such increases.

AN OPERATING REVIEW OF THE YEAR.
Operations during 1924 were of materially different char-

acter than those of 1923 and can best be appreciated by a
brief comparison. A review of the 1923 annual report indi-
cates a year of great activity. The first five months of 1923
developed an unprecedented demand for the Corporation's
products and an inability to meet this demand. This re-
sulted in loss of sales and some dissatisfaction on the part
of the Corporation's dealer organization on account of failure
to make adequate delivery. Production was maintained at
a high rate during the year 1923. Sales during that year
were the largest in the history of the Corporation.
Anticipating a large spring demand production was main-

tained at capacity during the first quarter of 1924. During
this period a reduction in general industrial activity occurred
and the spring demand did not materialize to the degree an-
ticipated. Production was curtailed for the purpose of
adjusting stocks in line with reduced consumer demand
and the year closed with a subnormal stock.
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During 1924 the Corporation adopted a production policy
as affecting stocks of finished cars which its dealers and
distributers will be expected to carry. This policy is predi-
cated upon the sale of cars to consumers as a fundamental
index. Such sales are subject to seasonable fluctuations
and the merchandising policy of the Corporation requires
that dealers and distributers shall accumulate stocks during
seasons of relatively low retail deliveries in order to facili-
tate prompt deliveries in seasonal periods of heavy retail
demand as well as to maintain manufacturing and distribut-
ing economies afforded by a reasonably level rate of produc-
tion. The amount of such stocks varies with the seasons of
the year and is based upon a careful analysis of the trend
of retail demand. No dealer is required or permitted to
carry stocks beyond that point. A change in trend of retail
demand results in production schedules being adjusted ac-
cordingly. It is believed that the Corporation in the future
will be free from the evils resulting from excess accumula-
tion of stocks involving unnecessary storage, interest and
carrying chdrges as well as drastic curtailment of produc-
tion schedules such as have occurred at times in the past.
In accordance with the above established policy sales by

dealers and distributers to consumers during the year 1924
were about 70,000 cars greater than the Corporation's sales
to dealers and distributers. Stocks of finished cars on hand
at the close of 1924 were sub-normal, due to the situation of
the Chevrolet Division, which reduced stocks to a minimum
preparatory to the introduction of the new Chevrolet on
January 1 1925. Had the production policy of 1923 been in
effect in 1924 the Corporation's sales would have been about
70,000 cars greater, with substantial increases in net profit
for that year.

It has been, and undoubtedly will continue to be the pollcy
of the industry to share the economies flowing from in-
creased production with the purchaser through either low-
ered sales prices or betterment in quality, or both. At
times such economies have been anticipated and sales prices
established that could only be justified by greatly increased
volume. The time has come, however, when any great
increase of volume must be gained not from additional res-
ervoirs of new buyers or new markets unworked by other
manufacturers, but on the contrary, from well-exploited mar-
kets intensely cultivated by all manufacturers. Under such
circumstances, price reductions in the future face entirely
different conditions from those which have prevailed in
the past.
Important economies have been effected during the year

1924. It is the policy of the Corporation to pass on to the
ultimate consumer economies that are effected in the form
of betterment of quality, serviceability and performance of
product. The Corporation to-day is giving the purchaser
greater value for the dollar than at any other time in its
history.

VOLUME OF SALES.
Sales made by the Car and Truck Divisions to distributers

and dealers by months and years are tabulated elsewhere in
this report.. There has been added to this tabulation for the
first time a corresponding record of consumer sales.

Sales to consumers for the year under review were 10%
less than in the year 1923—undoubtedly a fair measure of
prevailing general industrial conditions. Sales to distribut-
ers and dealers were 26% less than the previous year, the
difference being the adjustment of stocks in the field in
line with the production policy already discussed.
The volume of business by the Accessory and Parts Group,

while satisfactory, naturally reflected the curtailed activity
on the part of the Corporation's own operations as well as of
the industry in general.

GENERAL MOTORS OVERSEAS.

The Corporation's business in overseas countries has
progressed in a very satisfactory manner. Sales both in
number of units and in dollars were the largest in the his-
tory of the Corporation. Assembly plants and subsidiary
corporations for more economic distribution and for the
purpose of better meeting local conditions were established
during the year in London, England, and Copenhagen, Den-
mark. Similar operations have been authorized and will be
In operation during the current year in Antwerp, Belgium,
Buenos Aires, Argentina and in Sao Paulo, Brazil.
The development of overseas business, including in that

term all Sales except in the United States and Canada, dur-
ing the past three years, is shown by the following compari-
sons:

1924. 1923. 1922.
Number of cars and trucks sold  64,626 45,000 21,872

*50,797.418 339,193,869 $19,875,015Volume in dollars 

The Corporation's policy in the development of overseas
business is to build in the most substantial manner possible,
making itself a real factor in the industrial life of each coun-
try. A large expansion of overseas business is assured as
the economic advantage of the motor car becomes more gen-
erally recognized and improved roads are developed.

' GENERAL MOTORS ACCEPTANCE CORPORATION.
The business of this Corporation has shown a steady and

healthy growth. During the year the capital stock of the
Corporation was increased from six million to nine million
dollars, so that its capital, surplus and undivided profits,
as of December 31, 1924, aggregate $13,618,262. It is inter-

esting, in order to visualize the importance of this institu-
tion, to note that there are only forty-one banks in the
United States whose total capital, surplus and undivided
profits exceed this amount. Its financial statement is not
consolidated with that of the General Motors Corporation,
but is included as part of this annual report.
The General Motors Acceptance Corporation was organ-

ized in 1919 under-the Banking Law of the State of New York
for the purpose of assisting our customers in the financing
of cars purchased on credit. During its existence it has
assisted in the financing of 1.156,098 cars and trucks and
has bought the obligations of dealers in and purchasers of
General Motors products amounting to $809,962,783. The
integrity and character of the paper it purchases and the
stability of credit merchandising of motor cars and trucks
under the fundamental credit principles established is best
attested by the fact that the loss experience of the General
Motors Acceptance Corporation from its beginning to date
has been less than sixteen one-hundredths of one per cent
of the volume of obligations purchased.

FISHER BODY CORPORATION.

The Corporation's investment in Fisher Body Corporation
is carried at its original cost, $32,151,825, as shown else-
where in this report. It is represented by 1,441,920 shares
of the present stock, of $25 par value, being a 60% interest.
At the end of 1924 Fisher Body Corporation readjusted its

capital stock by issuing four shares of $25 par value com-
mon stock in exchange for each share of its no par value
common stock. The pro rata amount of earnings of Fisher
Body Corporation accruing to General Motors Corporation
during the year amounted to $8,574,186, of which $3,604,800
represents dividends received and $4,969,386 was reinvested
by Fisher Body Corporation to take care of its constantly
Increasing businesS.
Any statement as to Fisher Body Corporation would not

be complete without pointing out the vital importance to any
motor car manufacturer of an adequate source of supply of
closed bodies. The trend from the open to the closed body
increased very rapidly during the year 1924 and it is be-
lieved that even in a diversified line like that of General
Motors the current year's production will be over 65% closed
cars. This will reflect a greatly increased demand on Fisher
Body Corporation, which will naturally result in increased
earnings in which the General Motors will participate.

BONUS PLAN.

The Corporation awarded 17,184 shares of its new com-
mon stock as bonus awards to 676 employees for conspicuous
service rendered during the year 1924. Bonus stock is pur-
chased in the open market and the cost charged against
earnings under the terms of the plan. Since the inception
of the plan and including the foregoing, total bonus awards
have aggregated the following amounts:

Common stock (new no par value) 209,775 shares
Seven per cent preferred stock  18,934 shares
The aggregate number of bonus awards is  18,788

MANAGERS SECURITIES COMPANY.

The plan of the Managers Securities Company, approved.
at a special meeting of stockholders held November 26, 1923,
has so far fully justified its existence. It has served to
associate together the important personnel of the Corpora-
tion in a manner otherwise impossible and will surely result
in a very substantial benefit to the stockholders by making
those who are giving their lives to the service of the Cor-
poration, and upon whom its greater success depends, part-
ners in the enterprise.

EMPLOYEES SAVINGS AND INVESTMENT FUND.

At the end of 1924 the first Class, which was the Class of
1919, matured, and as a result there was paid to the em-
ployees:
On account of their savings  $758,935
On account of 6% interest on savings  272.722
On account of amount accumulated in the Investment Fund,

representing accumulations on account of contributions made
by the Corporation five years ago (this amount is represented
by 23,515 shares of new no par value common stock of the
Corporation at market value at the time of distribution) *1,546,283

This makes a total of $2,577,940

which 7,180 employees of the Corporation received on ac-
count of $758,935 of net payments which they made in the
Cavings• and Investment Fund Class of 1919. A summary
of the results of the Savings and Investment Fund from in-
ception to date is shown elsewhere in this report.

*Note: This amount is not the same as shown on Employes Savings and
Investment statement on page 23 [pamphlet report], because that statement
shows cost of stock to Corporation. whereas this amount represents the
market value of said stock at time of distribution as stated.

HOUSING FOR EMPLOYEES.

Last year's report dealt to some extent with this subject.
The situation has not particularly changed. Sales of prop-
erties to employees continued during the year through the
following housing activities conducted for the purpose:
Modern Housing Corporation, Modern Dwellings, Limited,
Bristol Realty Company, and the New Departure Realty
Company. The balance sheets of these subsidiary corpora-
tions are not included in the balance sheet of General Motors
Corporation, but the Corporation's equity is represented as
an investment. A list of the above, with the equity repre-
sented in each, is shown elsewhere in this report.
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GOOD-WILL AND PATENTS.
Previous reports have called attention to the compara-

tively small amount at which this important item is being
carried in the balance sheet. There has been practically no
change in this account during the year.

IN GENERAL.

The development of the Corporation during recent years
is shown in various statistical statements included in this
report, as follows: Number of Employees, Number of Stock-
holders, Total Amount of Payrolls, Record of Earnings and
Dividends, Sales of Cars and Trucks to Dealers and to Con-
sumers, and Volume of Business.
It is not the purpose of this report to forecast or discuss

prospects for the year 1925, but rather to record such impor-
tant events as is believed will be of interest to the stock-
holders. It is well to note, however, that the Corporationenters 1925 in a stronger position than ever before in its his-
tory.
The morale and loyalty of the organization leave nothingto be desired and in the last analysis are responsible for thesplendid progress being made and augur well for the futureof the Corporation and its ability to do bigger and betterthings.
By Order of the Board of Directors,

PIERRE S. DU PONT, Chairman.
ALFRED P. SLOAN, Jr., President.

. GENERAL MOTORS CORPORATION.
CONDENSED CONSOLIDATED INCOME ACCOUNT.

Year Ended
Dec. 31 1924.Profit from operations and investments,

after all expenses incident thereto,
but before depreciation of real estate,

Year Ended
Dec. 31 1923.

plants and equipment  $71,802,424 77Provision for depreciation of real estate,
$91,698,666 21

plants and equipment  16,078,548 98 15,055,70280
Net profit from operations and investments $55,723,875 79Less: Provision for: $76,642,963 41
Employes' bonus  $785,615 82Amount due Managers Securities Co- - - 1,140.189 50

$1,906,494
1,876,119

72
00Employees' savings and investment fund 1.991,989 59 1,980,583 15Interest on notes payable  343,902 12 357.867 44

$4.261,697 03 $6,121,064 31

351,462,178 76Less: Provision for United States and
$70,521,899 10

foreign income taxes  5.727,000 00 8,135.00000
Net Income  345.735,178 76 $62,386,899 10

General Motors Corp. proportion of net
income  345.330.887 63 $62,067,52569
Seven per cent preferred stock dividends $4,743.606 89 $2.268,161 56Six per cent preferred stock dividends_ _ _ 611.380 50 971,11700Six per cent debenture stock dividends  1.917.649 50 3.648,09255

$7,272,636 89 $6,887,371 11 •
Amount Earned on Common Stock '138.058,250 74 *$55,180.154 58

•Note—It the General Motors Corpora-tion's equity in the undivided profits ofFisher Body Corporation (60%) andGeneral Motors Acceptance Corporation(100%) were included, the amountearned on the common stock would be.. *44.350,853 21 $65,121,583 86

SURPLUS ACCOUNT
Year Ended

Dec. 31 1924.Surplus over and above $10 per share on no
par value common stock outstanding
at the beginning of the period $120,669,299 66General Motors Corporation proportion
of Net Income, as per Income Account 45,330,887 63Capital surplus arising
through receipt of $10
per share in exchange of
six per cent debenture
and six per cent pre-
ferred stock for seven
per cent preferred stock -$6,931,920 00This amount transferred
to reserve for sundry
contingencies by order
of the Board of Di-

Year Ended
Dec. 311923.

589,936,863 08
62.067,525 69

rectors  6,931,920 00

Addition arising from excess over $10 per
share of no par value common stock
issued for employees' bonus 354,308 00

Total $166.030,187 29 $152,358.696 77Deduct: Surplus capitalized in connection
with the issuance of new common stock- 51.615,99000  
Balance $114.414,197 29 $152,358,696 77

Less: Cash dividends paid on:
Seven per cent preferred stock  $4.743.60689 $2,268,161 56Six per cent preferred stock  611.38050 971.117 00Six per cent debenture stock  1,917.649 50 3.648.092 55

37,272,63689 *6.887.37111
Common stock:
March 12 ($0.30 on 20.643.579 shares

in 1924) 
June 12 ($0 30 on 20,643,635 shares

in 1924) _  
Sept. 12 ($0 30 on 20,643,722 shares

in 1924) 
Dec. 12 (31.25 on 5,161,070 shares

in 1924) 

$6,193,073

8,193,090

6.193.116

6,451,350

70

50

60

52

$6,192.962 10
6.192,998 70

6.193.020 30

6.193,044 90

325.030.631 32 324.772,026 00

Total dividends paid 

1g lus at end of period 

$32,303.268 21 331.659,397 11

*82,110.92908 *120.699.29966

Atlanta
Baltimore
Birmingham
Boston
Buffalo
Chicago
Cincinnati
Cleveland
Dallas
Denver

HASKINS & SELLS
Certified Public Accountants

37 West 39th Street
New York

Detroit Newark Pittsburgh
Kansas City New Orleans Portland
Los Angeles New York Providence
Minneapolis Philadelphia Saint Louis

Canada—Cuba--Mexico
Deloitte. Plender. Haskins & Sells

Salt Lake City
San Diego
San Francisco
Seattle
Tulsa
Watertown
Berlin
London
Paris
Shanghai

New York, February 19 1925.
General Motors Corporation,

224 West 57th Street, New York, N. Y.
We have audited your general accounts and those of your

subsidiary manufacturing companies for the year ended
December 31 1924.
We have verified your provision for current Federal tax

liability, but have made no study of the reserves which you
have established as sufficient to meet any tax adjustments
applicable to prior years, since the Corporation has a special
department to handle such Federal tax matters.
We have not examined the minutes of your governing

bodies.
We Hereby Certify that, subject to the above, the accom-

panying Condensed Consolidated Balance Sheet, December 31
1924, and related Summaries of Income and Surplus for the
year ended that date, in our opinion, are correct.

HASKINS & SELLS.

GENERAL MOTORS CORPORATION.
CONDENSED CONSOLIDATED BALANCE SHEET AS OF

DECEMBER 31 1924 AND 1923.
ASSETS.

Dec. 31 1924. Dec. 31 1923.Current and Working Assets—
Cash in banks and on hand  88,059,01592 47,069,804 57Sight drafts with bills of lading attached.
and C. 0. D. items  4,217.684 11 13.283,70686

Notes receivable  3,015,084 34 3,452,273 91
Accounts receivable and trade acceptances,

less reserve for doubtful accounts 1924.
51.231988 31; in 1923,31,663.274 73)  13,807,43443 15,820,019 32Inventories at cost or market, whichever is
lower  97,201,68602 138,678,131 38Prepaid expenses  1,878,34904 1.587.532 94
Total Current and Working Assets 208.179.25386 219,891,468 98
Fixed Assets—

Investment in affiliated and miscellaneous
companies not consolidated  61,513.125 72 60.805,852 53General Motors Corporation stocks held in
treasury   5.000,923 71 5,046,322 iiiReal estate, plants and equipment 288,940,44853 276.576.055 68Deferred expenses  6.522,848 75 8,363,207 59Goodwill, patents. &c  22.414,31760 22,440.811 06
Total Fixed Assets 384,391,864 31 373,232,249 48
Total Assets 592,570.918 17 593,123.718 46

LIABILITIES, RESERVES AND CAPITAL.

Current Liabilities—
Accounts payable 
Notes payable 
Taxes, payrolls and sundries accrued not due
United States and foreign income taxes 
Accrued dividends on preferred and deben-

ture stock 

Dec. 31 1924. Dec. 31 1923.
3 $

22.974,631 06 40,299,518 04
10.000,00000

16,994,826 94 19,430,546 06
5,866,310 56 8,272,586 05

1.238.204 28 1,148,054 71
Total Current Liabilities 47,073,97284 79.150.70486

Purchase money mortgages 1,218.05520
Reserves—

Depreciation of real estate, plants and equip-
ment 76.901,02626 63,248,803 25Employes' investment fund 1,411,607 50 1.526.337 50Sundry contingencies 14.520,350 19 7.538.43554Bonus to employees 899,10243 1,914,70569
Total Reserves 93,732,08638 74,228,281 98
Capital Stock—

Seven per cent preferred stock* 102,250.80000 32.931.60000Six per cent preferred stock 2,795.30000 16,183.40000Six per cent debenture stock 4,869,90000 60,801.00000Common stock no par value_x (1924,
5.161,599 shares; 1923, 20,646.397 shat'es)258,079.95000 206.463.97000
Total Capital Stock 367,995,95000 316.379.97000Interest of minority stockholders in subsidi-
ary companies with respect to capital and
surplus  1.657.97987 1.447,40676Surplus: 82.110.92908 120.699.299 66
Total Capital Stock and Surplus 451.764.858 95 438.526.67642
Total Liabilities, Reserves and Capital_ _592,570,918 17 593,123,71846

• The Seven Per Cent Preferred Stock is preferred as to assets and divi-dends over all other stocks of the Corporation under charter amendmentsadopted June 16 1924.
In recapitalizing common stock issued under charter amendmentsadopted in June, 1924. $51.615,990 of Surplus Account was capitalized.thus reducing Surplus Account and increasing Common Stock Account bythis amount.

DETAIL OF INVESTMENT IN AFFILIATED AND
MISCELLANEOUS COMPANIES.

In the condensed consolidated balance sheet of General
Motors Corporation there is an item, investment in affiliated
and miscellaneous companies, not consolidated, carried at
$61,513,125.72 as of December 31, 1924. This consists of secu-
rities of companies not consolidated in the accounts of the
Corporation.
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A schedule of these investments and the value at which

they are carried on the books of the Corporation follows:
No. of
Shares. Dec. 31 1924.

Fisher Body Corporation-
Common no par value 360.480* $32,151,825 00

General Motors Acceptance
Corporation Common 90.000 11,250.000 00

General Motors Building
'Corporation  7,617,982 10

Ethyl Gasoline Corporation_Common 5,750 575,000 00

Investments in Housing Facilities-
Bristol Realty Co Common 5,693 $567,300 00
House Financing CorporationCommon 2,000 200,000 00
Modern Dwellings, Ltd  146,426 82
Modern Housing Corp  7.252,96060
New Departure Realty Co  Common 2,500 172.170 45

8,338,857 87

Miscellaneous  1,579.460 75

Total Investment in Affiliated and Miscellaneous Com-
panies not consolidated $61,513,125 72

• This is equivalent to 1.441,920 shares of the present outstanding
 stock

of $25 par value, resulting from exchange of 1 share of old no 
par value

common stock for 4 shares of new stock as authorized by the s
tockholders

Dec. 29 1924.

GENERAL MOTORS ACCEPTANCE CORPORATION.

BALANCE SHEET AS OF DECEMBER 31 1924.

ASSETS.
Cash in banks and on hand $11,424.921 17

Notes receivable: Notes and acceptances____$54.913,770 67
Cash in trust  3,572,405 84

  58,486,176 51
$4,690,103 50

Acceptances  3.262,151 18Foreign bills of exchange: Documentary 

Accounts receivable: Due from banks by dis-
counts of notes and
acceptances 

Affiliated corporations_
Other 

$222,798 34
27,565 92
265.852 96

7.952.254 68

516,217 22

Office furniture and equipment, less depreciation-Head
Office and twenty-five Branch Offices  341,404 14

Investment  6.000 00

Cash and securities pledged by foreign customers (contra)._ 85,062 83

Deferred Charges: Prepaid discount  $385.985 28
Other  35,54735

421,532 63

Total Assets $79,233,569 18

LIABILITIES.
Capital stock  $9,000,000 00

Surplus  2,250,000 00

Undivided profits: Balance as of Dec. 31 1923,
as adjusted  $1,201,084 67

Net earnings for year ended
Dec. 31 1924  2,247,177 11

$3,448,261 78
Less dividends  1,080.000 00
  2,368,261 78

Notes payable: Collateral gold notes $47,812,000 00
$13618261 78

Demand notes secured-Can-
adian and London banks 

Wholesale notes and accept-
ances rediscounted 

Secured notes (Delco-Light
Products)  

2,508,002 62

2,027,216 52

1,500,000 005384729 14
7,245,541 61Foreign bills of exchange discounted 

Accounts payable: Affiliated corporations.- $411,222 43
Others  406,304 06

817,526 49

Cash and securities pledged by foreign customers (contra)._ 85,062 83

Interest and charges received in advance  1,979,134 80

Reserves  1,640,822 53

Total Liabilities $79,233,569 18

• The maximum notes outstanding during the year was r
eached in

March with $84.478.665 68. and the minimum amount was $53,847,
219 14

as of Dec. 31.

RECORD OF DIVIDEND PAYMENTS.
A detailed record of the dividend payments by quarters

during the year ended December 31 1924 is as follows:

. 7%• 6% 6% Date Stock Corn. Date Stock

Pref. Deb. Pref. of of Stock of of

Periods- Stock. Stock. Block. Palm% Record. No Par. Payne:. Record.

1st Quar  $1.75 $1.50 $1.50 Feb. 1 Jan. 7 $0.30 Mar. 12 Feb. 25

26 Quar  1.75 1.50 1.50 May 1 Apr. 7 .30 June 12 May 19

3d Quar  1.75 1.50 1.50 Aug. 1 July 7 .30 Sept. 12 Aug. 25

4th Quar  *1.75 1.50 1.50 Nov. 1 Oct. 6 x1.25 Dec. 12 Nov. 17

The payments by years since the organization of General

Motors Corporation of Delaware, the present Corporation,

follow:

7%* 67 6% Common
Preferred. Debenture. Preferred. No Par. $100 Par.

1917  --- - (146.00 - -- - (4)$10.00

19186.00 ____ 12.00
41919  (2 -6:-.66 

6.00- 
12.00

1920 (3)$5.25 6.00 6.00 (6)$07ii (5) 5.50
1921  7.00 6.00 6.00 (7 1.00
1922  7.00 6.00 6.00 (8 .50
1923  7.00 6.00 6.00 (9 1.20
1924 (*) 7.00 6.00 6.00 (x 2.15

paid
(I) Initialgt.lt11$9140 qrlieiry paid Feb. 1 j9117. ai(VitlInitla19$210.50 

quarterly
(4) Initial

11.00 quarterly paid Feb. 19i7, 
quarterly

tlieLpafter $V.00 quarierly to and

including Feb. 1 1920.
(5) Final $2.50 cash and common stock dividend of 34 share common no

par value paid May 11920. On and after March 1 1920, ten shares no par
value common exchanged for each one share $100 par value.
(6) Initial 25 cents quarterly cash and stock dividend of 1-40th share

common paid May 1 1920. which rate was paid Aug. 2 1920 and Nov. 1 1920.
(7) During 1921 on February, May, August and November first business

day, each quarterly dividend of 25 cents cash. Quarterly dividend due
Feb. 1 1922 was passed at meeting held Jan. 4 1922.
(8) "Special" dividend of 50 cents a share paid Dec. 20 1922 stock of

record Nov. 27 1922.
(9) During 1923, on March 15, June 12, Sept. 12 and Dec. 12, a dividend

of 30 cents cash was paid; and this rate was continued during 1924 by a
payment of 30 cents a share March 12, June 12 and Sept. 12 on the no
par common capitalized at $10 a share.
(*) At a special meeting of stockholders in June 1924 the name of this

stock was changed from 7% Debenture to 7% Preferred and the initial

dividend of $1.75 on the new 7% Preferred was paid Nov. 11924.
(x) On account of charter changes, the number of shares of common stock

was reduced in 1924, through the exchange of 4 shares of old stock for 1 share

of new no par value common stock, resulting in reducing the common shares

outstanding to one-quarter of the number theretofore outstanding. An
initial dividend of $1.25 a share on this new stock was paid Dec. 12 1924.

SALES OF CARS AND TRUCKS.

The following tabulation shows sales of General Motors

cars by dealers to ultimate consumers, as well as sales by

manufacturing divisions of General Motors to their dealers:

1924. 1923. 1922.

Dealer
Sales to
Users.

Divisions
Sales to
Dealers.

Dealer
Sales to
Users.

Divisions
Sales to
Dealers.

Dealer
Sales to
Users.

bivisions
Sales to
Dealers.

January.... 33,574 61,398 31,437 49,162 11,615 16,088
February.. 50,007 78,668 33,627 55,427 13,651 20.869
March__ _ 57,205 75,484 74,632 71.669 30,391 34,082
April 89,583 58,600 105,778 75,822 48,203 40,474
May 84.715 45,965 90,327 75,393 52,472 46,736
June 65,224 32,984 75,423 69,708 47,020 48,541
July 60,836 40,563 62.209 51,634 31,764 33,772
August_.... 54,842 48,614 56,846 65,999 43,508 42.840
September 48,565 51.955 60.111 69.081 34,632 35,443
October 46,003 49,552 58.173 86,936 51,414 40,815
November 33,095 23.631 47,009 66,256 36,916 50,232
December. 33,919 19,927 35.709 61,468 44,748 46,871

Grand
Total_ 657.568 587.341 731.281 798.555 446.334 456.763

The sales by makes of cars by General Motors divisions to

dealers for the year ended December 31 1924, compared with

the sales of preceding years, follow:

Passenger Cars: 1924.
Buick 166,952
Cadillac  17,905
Chevrolet 295,456
Oakland   36.512
Oldsmobile  45,728
' Commercial Cars*
Chevrolet  19,277
GMC Trucks.- - - 5,508
Oldsmobile  _ _ _ _

Totals:
Passenger Cars.._ _562,553
Commercial Cars.. 24,785
Miscellaneous *  3

1923.
218,286
22,201

464,800
35,974
33,356

15,326
6,968
1,497

774,617
23,791

147

1922.
138,501
22,021

240,390
20,853
21.216

2,932
5.277
1,218

442.981
9.427
4,355

1921.
83,888
11,130
75,667
12.661
20,245

1,489
2,760
466

203,591
4,715
6,493

1920.
116,213
19,790
144,502
37.244
26,241

4,968
5.137
8,383

343,990
18,458
30,627

1919.
119,853
19,851
132,710
54,451
33,345

2,682
7,730
7,782

360,210
18,194
13,334

Grand Total-587,341 798,555 456,763 214.799 393,075 391,738

* Includes tractors; and also cars and trucks not now manufactured.

NUMBER OF EMPLOYES.
During 1924 the payrolls of General Motors Corporation,

not including certain affiliated companies, such as Fisher

Body, totaled $110,478,000, compared with $138,290,734 in

1923, $95,128,435 in 1922 and $66,020,481 in 1921.
The number of employes of the Corporation, not including

certain affiliated companies, for 1924 and prior years has

been as follows:
1909- - -.14,250 1913-- - -20,042 1917- - -25,427 1921- -45,965
1910.-- -10,000 1914----14,141 1918-.49,118 1922-.65,345
1911-.11,474 1915-21,599 1919-.85,980 1923- - -91,265
1912.---16,584 1916----25,666 *1920----80,612 1924.---73,642

* Beginning with the year 1920 figures shown in this table are averages
for the year.

RECORD OF EARNINGS.

Net sales, net earnings, amount paid in dividends and the amou
nt reinvested in the business since the beginning of

General Motors are shown in the following table:

Net Earnings

Years Ended After

Dec. 31- Net Sales. Federal Taxes.

1909x  $29,029,875 $9,114.498

1910x  49,430.179 10,225,367

19111  42,733,303 3,316,251

1912v  64.744,496 3,896,293
1913v  85,603.920 7,459,471

1914v  85,373,303 7.249,734

1915v  94,424,841 14.457,803

1916v  156,900,296 28.789,560

1917v  172,677,499 24,780,916
1917z  96,295.741 14,294.482

1918  269.796,829 14.825,530

1919  509,676,694 60,005,484

1920  567,320,603 37,750,375

1921  304.487,243 *38,680,770

1922  463,706.733 51,496.135

1923  698,038,947 62,067.526

1924  568.007,459 45.330,888

Total $44,258.247,961 $356.379,543

Preferred
Dividends.

$417,621
642,947
842,074

1,040 .211
1,048.534
1.048.679
1,048,964
1.048,964
1,048.964
491,890

1,920,467
4,212,513
5,620.426
6.310.010
6,429,228
6,887.371
7,272,637

Balance Available
for Common

Stock.
$8,696,877
9,582.420
2,474.177
2,856,082
6.410.937
6.201,055
13,408,839
27,740,596
23.731,952
13.802.592
12.905.063
55,792,971
32,129.949

*44,990,780
45,066,907
55,180.155
38,058,251

Per Cent Cash Divi- Earnings
Cash Dividends dends Paid to Re-invested

Paid on Amount Available in the
Common Stock. for Common. Business.

$8.696,877
9,582,420
2,474,177
2,856,082
6,410,937
6,201,055
13,408,839

$10.730,159 38.68 17,010,437
7,430,302 31.31 16,301,650
2,294,199 16.62 11,508,393
11,237,310 87.08 1,667,753
17,324,541 31.05 38,468,430
17,893.289 55.69% 14,236,660
20.468,276 *65,459,056
10.177,117 22.58 34,889,790
24.772.026 44.890/ 30,408,129
25.030,632 65.77% 13,027,619

$47.331,500 $309,048,043 $147,357,851 47.68% $161,690,192

Notes:-General Motors Corporation was incorporated Oct. 13 
1916, succeeding General Motors Co., organized Sept. 16 1908. x Fiscal years ended

Oct. 1. 110 months ended July 31 1911. v Years 1912-1917, inclusive, are fiscal years ended July 31. z 5
 months-Aug. 1 to Dec. 31 1917. * Deficit.
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EMPLOYES' SAVINGS AND INVESTMENT FUND.
A summary of the results of Employes' Savings and Investment Funds by Classes as at December 31 1924, sinceits establishment in 1919, follows:

Class 1919.Class 1920.Class 1921.Class 1922.Class 1923.Class 1924. Total.
Employes' Savings Fund.

Kett reTto Icirnettliptaa 1 i)I, bCyo:pmcgR roe: 

Total 
Withdrawals by employes 

Balance to credit of employes 

Employes' Investment Fund.Amount paid in and invested by Corporation Income received 

Total 
Withdrawals by employes 

Balance 
Amount guaranteed to employes 

Balance revertina to Cornoration

  $2,249,945
368,127

$4,488,970
527,580

$2,173,920
351.487

$2,288,480
345,573

$3,052,415
261.077

$2,823.215
70.720

$17.076.945
1,924,564

$2.618.072
1.586,415

$5,016,550
3,318.916

$2,525,407
947.681

$2,634,053
847.503

$3,313,492
933.837  

$2,893.935$19,001,509
7.634,352

$1,031,657$1,697.634 $1,577,726$1,786,550$2,379,655$2,893.935$11.367.157

$2,249,945
487,877

$4,488,970
1.140.937

$2,173,920
428,544

$1,144.240
139,196

$1,526,207
93,008  

$1,411,607$12.994,889
2,289,562

$2,737,822
302,622

$5,629,907
392.292

$2,602,464
186,412

$1,283,436
60,240

$1,619.215
30,829  

$1,411,607$15,284.451
972.395

$2,435,200
1,031,657

$5,237.615
1,697,634

$2,416,052
1,577,726

$1,223,196
893,275

$1.588,386
1,189,828

$1.411,607
1,446,967

$14,312,056
7,837,087

1:190 A91 911(152 ccR
*NOTE.—Under the 1919. 1920 and 1921 Plan the Corporation guaranteed to the employes in the Investment Fund an amount equal to onehundred per cent of their credits in the Savings Fund. Forfeitures in the Investment Fund on account of withdrawals did not revert to the Cor-poration. Beginning with the Class of 1922. the Plan was amended to provide that thereafter forfeitures in the Investment Fund revert to theCorporation and that the Corporation guarantee that the Investment Fund revert to the Corporation and that the Corporation guarantee that theInvestment Fund at maturity shall equal an amount equivalent to fifty per cent of the Savings Fund credits. The amount paid into the 1924Investment Fund Class was not invested until 1925.

NUMlIER OF STOCKHOLDERS.
The total number of stockholders, all classes, by quarters,

follows:
Year Ended
Dec. 31—

First
Quarter.

Second
Quarter.

Third
Quarter.

• Fourth
Quarter.1917 1,927 2,525 2,669 2.9201918 3,918 3.737 3.615 4.7391919 8,012 12.523 12.358 18,2141920 24,148 *26.136 31.029 36,8941921 49,035 59,059 65,324 66,8371922 70,504 72,665 71,331 65.6651923 67,115 67,417 68,281 68,0631924 70,009 71,382 69,428 a66,097*In January 1920 stockholders authorized the exchange of one share ofcommon stock, par value $100, for 10 shares of common stock without parvalue, the first exchange having been made March 1 1920.a In June 1924 stockholders authorized the exchange of 4 shares of no parvalue common (capitalized at $10) for 1 share of no par value common(capitalized at $50); also the exchange of 7% Debenture stock for 7%Preferred stock, share for share; and the exchange of 6% Debenture and6% Preferred stock for 7% Preferred.

DIVISIONS, AFFILIATED AND MISCELLANEOUS
COMPANIES.

General Motors Corporation is primarily an operatingconcern owning the plants, properties and other assets ofIts manufacturing operations, which are designated in this
list as Divisions. It is also a holding company owning part
or all of the capital stock of other companies connected withIts activities. These relations are indicated by numerals
appended after the name of the companies:

11
 (1 Physical assets owned by General Motors Corporation.2 All stock owned by General Motors Corporation.3 All common stock awned by General Motors Corporation.4 Majority of stock owned by General Motors Corporation.5 One-half interest owned by General Motors Corporation.Physical assets owned by General Motors of Canada Limited.

r) All stock owned by General Motors of Canada, Limited.8) All stock owned by General Motors Acceptance Corporation.9) All stock owned by General Motors Export Company.(10) All stork owned by New Departure Manufacturing Company.(11) Majority of stock owned by New Departure Manufacturing Company.

PASSENGER AND COMMERCIAL CAR GROUP.
Buick Motor Division (1) Flint, Mich.Buick Passenger Cars.
Cadillac Motor Car Division (1) Detroit, Mich.passengerCadillac .
Chevrolet lanufacturing Companies (1) or (2) Detroit, Mich.Chevrolet passenger and commercial cars produced in themanufacturing and 'assembly plants located as follows:Flint, Mich., motors and assembly; Detroit, Mich.,.forgings, gears and axles; Bay City Mich.. small parts;Toledo, Ohio, transmissions and differentials; assemblyplants in these cities: St. Louis, Tarrytown, Janesville.Oakland, Buffalo and Cincinnati.
General Motors Truck Division (1) Pontiac, Mich.GMC Trucks.
Northway Motor & Manufacturing Division (1) Detroit, Mich.Motors for GMC Trucks,

Oakland Motor Car Division (1) Pontiac, Mich.Oakland Passenger cars.
Olds Motor Works Division (1) Lansing, Mich.Oldsmobile passenger cars.
General Motors of Canada, Limited (2) Oshawa, Ont.Factories at Oshawa and Walkerville where are made theCadillac, Chevrolet, Oakland, Oldsmobile and McLaugh-lin-Buick passenger and commercial cars and GMCtrucks sold in the Dominion of Canada; also carsmarketed in Great Britain, Ireland and other overseasmarkets.
Canadian Products Division (6) Walkerville, Ont.Axles and motors for passenger cars.

ACCESSORY AND PARTS GROUP.
Armstrong Spring Division (1) Flint, Mich.Springs for passenger cars and trucks.
Brown-Lipe-Chapin Division (1) Syracuse, N. Y.Differential gears for passenger cars and trucks.
Dayton Engineering Laboratories Company (2) Dayton, Ohio.Delco starting, lighting and ignition systems for cars and

trucks.
Delco-Light Company (2) Dayton, OhioFarm lighting and power plants; washing machines;

water pumps; Frigidaire electrically-operated refrig-
erators.

Harrison Radiator Corporation (2) Lockport, N. Y.Radiators for passenger cars and trucks.
Hyatt Bearings Division (1) Newark, N. J.

Ilyatt anti-friction bearings.
Inland Manufacturing Company (2) Dayton, Ohio

Steering wheels and wood parts.
Jaxon Steel Products Division (1) Jackson, Mich.

IVheels, rims, tire carriers and rim parts.
Lancaster Steel Products Corporation (2) Lancaster, Pa.

Cold drawn steels.
Muncie Products Division (1) Muncie, Ind.

Transmissions, steering gears and chassis parts.
New Departure Manufacture Company (2) Bristol, Conn.

Ball bearings coaster brakes, bells and bicycle hubs.

Remy Electric Division (1) Anderson, Ind.Starting motors, lighting generators, ignition systems and
Klaxon Horns.

Saginaw Malleable Iron Company (3) Saginaw, Mich.Malleable castings.
Saginaw Products Division (1) Saginaw, Mich.Jacoz steering gears for passenger cars and trucks; ma-

chining, grinding and balancing crank shafts: gray iron
castings.

United Motors Service, Inc. (2) Detroit, Mich.Provides authorized national service for Delco, Remy,
Klaxon, Jaxon, Harrison Radiator, New Departure
Ball Bearings, Hyatt Roller Bearings, A C Speedometers.

EXPORT AND OVERSEAS GROUP.
General Motors Export Company (2) New York, N. Y.Overseas distribution of General Motors cars and trucks,

except in Great Britain and Ireland.
General Motors Limited (2) London. Eng.Wholesale distribution of General Motors cars and trucks

in Great Britain and Ireland.
General Motors International A / S (2) Copenhagen, Den.Assembly and sale of Chevrolet cars in Norway, Sweden.

Denmark, Finland, Poland, Esthonia, Latvia, Lithu-
ania, Russia, Germany, Austria, Hungary and
Czecho-Slovakia.

General Motors Continental S. A. (2) Antwerp, Belg.Assembly and sale of Chevrolet cars in Belgium, Holland,
Switzerland, France and Italy.

General Motors of Brazil S. A. (2) Sao Paulo, BrazilAssembly and sale of Chevrolet cars in Brazil.
General Motors Argentina S. A. (2) Buenos Aires, Arg.Assembly and sale of Chevrolet cars in the Argentine Re-

public.
Delco-Remy & Hyatt Limited (3) London, Eng.Sales and service of Delco, Remy and Hyatt products in

Great Britain and Ireland; also Hyatt products in Con-
tinental Europe.

Overseas Motor Service Corporation (9) New York. N. Y.Sales and service, overseas, of A C Spark Plugs; A C Speed-
ometers; Klaxon Horns; Delco and Remy Starting, Light-
ing and Ignition Systems; Hyatt Roller Bearings; New
Departure Ball Bearings, and other accessories.

AFFILIATED AND MISCELLANEOUS GROUP.
Fisher Body Corporation (4) Detroit, Mich.Owns and controls through stock ownership, Fisher Body

Ohio Company; Fisher Body St. Louis Company; Fisher
Body Company of Canada; National Plate Glass Com-
pany; Ternstedt Manufacturing Company and Fisher-
Hurd Lumber Company; plants in Detroit, Flint, Lan-
sing and Saginaw, Mich.; Cleveland and Cincinnati,
Ohio; Buffalo and Tarrytown, N. Y.; Blairsville Pa.;

JOttawa, Ill.; St. Louis, Mo.; Oakland, Calif.; anes-
ville, Wis.; Memphis, Tenn.; Walkerville, Ont., Canada

General Motors Acceptance Corporation (2) New York, N. Y.Finances distribution of General Motors products.
General Exchange Corporation (8) New York, N. Y.Insurance service for General Motors dealers and pur-chasers of General Motors cars.
A C Spark Plug Company (4) Flint, MickA C Spark Plugs, A C Speedometers and A C Air Cleaners.
Ethyl Gasoline Corporation (5) New York, N. Y.Distribution of Ethyl gasoline, a new motor fuel.General Motors Building Corporation (2) 
Owns and operates central office building in Detroit.General Motors Research Corporation (2) 
Laboratories for experimental and development work.Modern Dwellings, Limited (7) Housing for employees at Oshawa.

Modern Housing Corporation (2) 
Housing for employees in Flint, Pontiac and Janesville.Bristol Realty Company. (11) • Housing for employees in Bristol.New Departure Realty Company (10) Housing for employees in Bristol.

SALES COMPANIES.
The following sales organizations sell the products of the

manufacturing units. The capital stock of these selling com-panies is owned by the General Motors Corporation, exceptin the cases noted:
Buick Motor Company Flint, Mich.Brown-Lipe-Chapin Company Syracuse M Y.N.Cadillac otor Car Company Detroit,Mich.Chevrolet Sales Companies Detroit, Mich.General Motors Truck Company Pontiac, Mich.Hyatt Roller Bearing Company Newark, N. J.Jaxon Steel Products Company Jackson, Mich.Klaxon Company b Anderson, Ind.Oakland Motor Car Company Pontiac, Mich.Olds Motor Works Lansing, Mich,Remy Electric Company Anderson, Ind.Cadillac Motor Car Company of Canada, Limited • _ _Oshawa, Ont.Canadian Products, Limited * Oshawa, Ont.Chevrolet Motor Company of Canada, Limited * Oshawa, Ont.General Motors Truck Company of Canada. Limited •Oshavra, Ont.McLaughlin Motor Car Company, Limited * Oshawa, Out.Oakland Motor Car Company of Canada, Limited *___ _Oshawa, Ont.Olds Motor Works of Canada, Limited * Oshawa, Ont.Delco-Light Company of Canada. Limited a Oshawa, Ont.
• All stock owned by.General Motors of Canada, Limited.All stock owned by Delco-Light Company.
b All stock owned by Remy Electric Company.

Detroit, Mich.

Dayton, Ohio

Oshawa, Ont.

Detroit, Mich.

Bristol, Conn.

Bristol. Conn.
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PUBLIC SERVICE CORPORATION OF NEW JERSEY

SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1924.

To the Shareholders:
The combined results of operations of Public Service Cor-

poration of New Jersey and subsidiary companies for the

twelve months ending December 31 1924 were as follows:
Operating Revenue of Subsidiary Companies $87,689,453 39
Iterate 
Maintenance  
Operating  $39,865,064 43

9.856,808
Taxes %  8,635,872 87
Amortization Charges  6.642,972 35

  65.000.717 73

Operating Income $22,688,735 66
Non-Operating Income 1.001,278 95

$23,690,014 61•
Income Deductions of Subsidiary Companies
(Bond Interest, Rentals and Miscellaneous
Interest Charges) 13,247,068 16

Net Income of Subsidiary Companies $10.442,946 45
Public Service Corporation of New Jersey In-
come (exclusive of dividends on stocks of
operating utility companies)  $3.501.014 so

Loss--
Expenses  $55853840
Taxes  159,402 99
Amortization Charges  40,833 33

$758,774 72

Public Service Corporation of New Jersey In-
come Deductions—

Interest Charges  $5.006.503 07
Amortization of Debt Discount and Expense 275,201 48
Other Contractual Deductions from Income 44.361 24

2,742,240 08
$13,185.18653

5,326.065 79

Net Income of Public Service Corporation of New Jersey and
Subsidiary Companies  $7.859,120 74

Appropriation Accounts of Subsidiary Companies Adjust-
ments of Surplus Account (credit) •3111,918 10

$7,971,038 84
Appropriation Accounts of Public Service Corporation of
New Jersey (exclusive of dividends) (credit) 42,079 39

$8.013.118 23
Dividends on Preferred Stock of Public Service Corporation
of New Jersey 20130,046 11

Net Increase in Surplus before payment of Common Stock
Dividends  $5,583.(W2 12

• Does not include charge to surplus of $1,710,512 15 in connection with
financial reorganization and credit to surplus of $2.432.898 55 from inter-
company sale of Public Service Newark Terminal building anf real estate
adjacent thereto.

During the year regular quarterly dividends were paid on
the 8% Cumulative Preferred Stock and on the 7% Cumu-
lative Preferred Stock. Quarterly dividends at the rate of
$100 per share were paid on the Common Stock for the first
three quarters and at the rate of $125 per share for the last
quarter. The total amount of such Common Stock dividends
was $2,959,329 99.
In many respects, the year 1924 was the most important in

the history of the Corporation, due to the happening of many
things which are hereinafter referred to, particularly the
revamping of the Corporation's financial structure under the
advice of Drexel and Company, of Philadelphia, and Bon-
bright and Company, Incorporated, of New York. the Cor-
poration's bankers, so that there are now provided several
avenues of financing with which to meet the Corporation's

constantly increasing requirements for new capital. The

earnings of the Corporation were the largest in its history.

READJUSTMENT OF SECURITIES AND INTER-COM-
PANY RELATIONS.

On March 13 1924 announcement was made of a proposed

plan for the readjustment of certain of the securities of the

Corporation and of its inter-company relations. This plan

provided for the consolidation of Public Service Electric

Company, Public Service Gas Company, United Electric

Company of New Jersey and several smaller companies,

whose stock was owned by Public Service Corporation of

New Jersey, into a new company to be called Public Service

Electric and Gas Company; the issue of preferred stock of

the new company in exchange for the common stock of

United Electric Company of New Jersey; the exchange of

bonds of the new company for Public Service Corporation

of New Jersey General Mortgage Bonds, and the redemption

of the Corporation's 20-year 7% Secured Bonds. The Board

of Public Utility Commissioners having approved the merger

and the issue of the bonds by the new company, on May 28,

offer was made to the holders of the Corporation's General

Mortgage 5% Bonds to exchange therefor First and Refund-

ing Mortgage Bonds 51/2% Series due 1959, of Public Service
Electric and Gas Company, and in accordance with this offer,

$26,586,000 of the General Mortgage Bonds were deposited

with the Corporation's bankers for purpose of exchange.

On July 25 1924 Public Service Electric Company, Public

Service Gas Company and United Electric Company of New

Jersey were merged to form Public Service Electric and Gas

Company. 6,425,000 shares of no par value Common Stock

were issued in exchange for the 432,500 shares of Common

Stock of Public Service Electric Company of the par value

of $100 per share and the 210,000 shares of Common Stock of

Public Service Gas Company of the par value of $100 per

share, then outstanding. $20,000,000 of 7% Preferred Stock

was issued in exchange for a like amount of Common Stock

of the United Electric Company of New Jersey. $19,736,800

of this Preferred Stock was deposited with Fidelity Union

Trust Company, Trustee under the Deed of Trust securing

the Corporation's Perpetual Interest-Bearing Certificates,

replacing a like amount of Common Stock of United Electric
Company of New Jersey, and by agreement between the

Corporation and the Trustee, the Corporation has agreed to
pay to the Trustee $197,368 annually, to be used for the
purchase of Perpetual Interest-Bearing Certificates at prices
not to exceed 110%.
Immediately upon its formation, Public Service Electric

and Gas Company executed a First and Refunding Mortgage,
secured by lien upon all the mortgageable property of the
Company, to Fidelity Union Trust Company as Trustee. The
bonds issued under this mortgage are issuable in series and
$26,586,000 bonds of the 51/2% Series, due 1959, were ac-
quired by Public Service Corporation of New Jersey and
given in exchange for a like amount of the Corporation's

General Mortgage bonds. These General Mortgage bonds,
together with $12,500,000 Treasury Bonds and $3,732,000

reacquired by the Corporation, were canceled, and United

States of America Liberty Loan Bonds and Treasury Notes

deposited with the Trustee to secure the payment, principal

and interest, of the bonds remaining in the hands of the

public and the General Mortgage canceled. There are now

outstanding in the hands of the public $2,742,000 of the Gen-

eral Mortgage Bonds, $4,440,000 being held in the Sinking

Fund.
Public Service Corporation of New Jersey 20-year Secured

7% Gold Bonds, due December 1941, were called for payment
and retired on December 1 1924. To provide funds for this

and other purposes, the Corporation issued $20,000,000 Se-

cured Gold Bonds dated August 1 1924. These bonds were

issued under a mortgage made to Fidelity Trust Company

of Philadelphia, as Trustee, and secured by the deposit of

4,283,334 shares of the Common Stock without par value of
Public Service Electric and Gas Company.
Seven of the smaller companies, before referred to, were

merged with Public Service Electric and Gas Company by
certificate filed December 5 1924. The companies so merged

were:
Burlington Electric Light and Power Company.
Citizens Electric Light, Heat and Power Company.
Middlesex Electric Light and Power Company.
The Morristown Gas Light Company.
The Nichols Electric Light and Power Company of Nutley,

New Jersey.
Princeton Light, Heat and Power Company.

Weehawken Contracting Company.
To provide funds for construction and other purposes,

Public Service Electric and Gas Company, in October, issued

$15,000,000 First and Refunding Mortgage Bonds of a second

series designated the 51/2% Series. due 1964.

ISSUE OF COMMON STOCK BY THE CORPORATION.

During the year the Board of Directors authorized two
additional issues of Common Stock. The first issue to be

authorized was of 200,000 shares. 100,000 shares of this was
offered to stockholders on the basis of one share of new
stock for each nine shares of stcok held, at $4400 per share,
the right to subscribe expiring May 1 1924. The stockholder
so exercising his right to subscribe obtained the right to
subscribe to a like number of shares of the additional 100,000
shares, also at the rate of $4400 per sha.re, this right to sub-
scribe expiring May 1 1925. An additional issue of Common
Stock on the basis of one share for each ten shares of Com-
mon and Preferred Stock outstanding was authorized Octo-
ber 7. The right to subscribe to this stock was offered to
stockholders at $6000 per share. Of these authorized issues
there were actually issued and paid for in full during the
year 224,080 shares, representing a cash payment of $11,519,-
92000.

ISSUES OF PREFERRED STOCK BY THE
CORPORATION.

During the year the Corporation issued an additional

64,913 shares of 7% Cumulative Preferred Stock of a total
par value of $6,491,300. The majority of this stock was sold
under the customer ownership plan, and in addition thereto,
at the end of the year 28,714 shares, subscribed for by cus-
tomers, were being paid for on the installment plan. Up to

that time there had been sold to customers since the adop-
tion of the customer ownership plan in 1921, a total of 228,-

800 shares of 8% and 7% Cumulative Preferred Stock of a
total par value of $22,880,000.

PURCHASE OF STOCK OF SUBSIDIARIES.
The Corporation purchased during the year, at par, an

additional issue of 10,000 shares of Public Service Electric

Company stock amounting to $1,000,000 and an additional

issue at par of 3,400 shares of Public Service Gas Company

stock amounting to $340,000, this stock being exchanged at

the time of the merger for stock of Public Service Electric

and Gas Company. Subsequent to the merger, the Corpora-

tion purchased an additional issue of 500,000 shares of the

no par value Common Stock of Public Service Electric and

Gas Company at $1000 per share. The Corporation also pur
-

chased at $1000 per share an additional issue of 500,000

shares of the no par value Common Stock of Public Service

Transportation Company.
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REDEMPTION OF EQUIPMENT TRUST CERTIFICATES.Equipment Trust Series "A" Certificates of Public ServiceElectric Company amounting to $130,000 were retired underthe Equipment Trust Agreement, and $90,000 of that com-pany's car equipment bonds were also retired. LikewisePublic Service Gas Company 8% Notes to the amount of$432,000 and 6% Notes to the amount of $216,000 were re-tired and Public Service Railway Company retired $408,000Equipment Trust Certificates of Series "D," "E," and "F"In accordance with the Equipment Trust Agreements.
EXTENSION OF RAILWAY COMPANY'S UNDERLYINGBONDS.
The $1,291,000 North Hudson County Railway Company5% Improvement Mortgage Bonds maturing May 1 1924 wereextended for two years at 6%.

CUSTOMER OWNERSHIP.
Customer Ownership was further extended during 1924.A total of 87,095 shares of 7% Cumulative Preferred Stockwere disposed of to 24,017 customer subscribers, while 6,763employees subscribed for 10,018 shares, so that 97,113 shares,having a par value of $9,711,360, were sold to either custom-ers or employees during the year.
Since the first customer ownership sale in May 1921, cus-tomers have made 59,781 subscriptions for a total of 228,800shares, and employees have made 9,395 subscriptions for16,125 shares, making a total of 244,925 shares of a par valueof $24,492,50 subscribed for.
As a result of the various offers made under the customerownership plan, and the sale of stock to employees, the circleof Public Service stockholders has been greatly widened, andtaking into consideration the securities of the Corporationother than stock and of the stocks and bonds of underlyingcompanies, there are approximately 100,000 holders of se-curities of Public Service.
PUBLIC SERVICE ELECTRIC AND GAS COMPANY

ELECTRIC DEPARTMENT.The year's record of electric output, generated and pur-chased, and of new customers, tells the story of progressmade by the electric department in 1924.During a part of the year there was, owing to industrialconditions, a falling off in the demand for power, yet for thetwelve months output of generation stations increased by74,451,826 K.W.H., or 7%, and the power purchased by38,865,535 K.W.H., or 126%, the combined output showingan increase of.10% over the previous year. At the same timethe number of customers as represented by meters in serviceshowed an increase of 98,972, or 23%, the total number ofmeters in service on December 31 1923 being 525,578.The remarkable spread in the use of electricity is bestindicated, however, by a five years' record of meter increases,which shows an increase for 1920 over 1919 of 37,689 meters;1921 over 1920, 45,912 meters; 1922 over 1921, 63,901 meters;1923 over 1922, 82,297 meters; 1924 over 1923, 98,972 meters,or a total of 328,771 meters added in five years, constitutingan increase of 167%.
A large part of the gain in meters installed made in 1924was due to the wiring of existing houses which before werewithout electric service. Of the 98,972 new meters placed,57,240 were in such houses. Increase in consumption wasrecorded for commercial current, power and street lighting,both arc and incandescent, the largest increase being incommercial current.
Sales of electric appliances through commercial officeswere somewhat less than in 1923, the aggregate revenue re-ceived amounting to $1,795,656.The construction program of the department aimed at theprovision of adequate facilities to meet growing demand andassurance and improvement of service has gone steadily for-ward. Progress in the construction of Kearny station isdiscussed elsewhere. The capacity of existing stations wasIncreased through additional units installed at Essex andMarion by a total of 53,300 Kv-a. In the Southern districtthe power resources resulting from the tie-in with the Phila-delphia Electric Company, completed in 1923, were availedof to an amount more than double that used the previousyear, but still leaving under the agreement with the Phila-delphia company a leeway sufficient to provide for furtherincrease in demand.
Transmission and distribution capacity was increased andImproved through new substations, the remodeling of ex-isting stations, the increase of transformer capacity, prog-ress in changing from two to three-phase the distributionsystem, the construction of new transmission lines, exten-sion of the underground system and general improvementin apparatus and equipment.
The extensions and additions to Essex Station begun in1922 were practically completed during 1924. In July, thesixth generation unit, which has a capacity of 35,300 Kv-a.,was placed in service, bringing the total capacity of the sta-tion up to 195,900 Kv-a., as against a capacity of 50,000 Kv-a.,when it was opened in 1915. Fires were started under anadditional battery of four boilers each with a rating of 1,890horsepower, completing the full complement; the coal han-dling apparatus was altered and enlarged to provide furthereconomy, and an addition was made to the switchhouse tomake room for additional outgoing feeder lines.Improvements at Marion increased the genetration ca-pacity of this station by 13,000 Kv-a., bringing its total

capacity up to 103,500 Kv-a., as against 15,000 Kv-a., whenit was opened for operation in 1906. This increase was ob-tained by the substitution of a 25,000 Kv-a. 60-cycle genera-tion unit for two 6,000 Kv-a. 25-cycle machines that werepart of the station's original equipment. To provide currentfor railway purposes a 15,000 Kv-a. frequency changer wasinstalled. A new switchhouse which permits the relief ofthe older buses and switches, the capacity of which has beenoutgrown, and which gives room for the handling of newfeeder lines, was constructed and put in service.At Burlington, among other improvements, a modern coalhandling system was installed, greatly increasing the Sta-tion's efficiency.
On sites in Miller Street, Newark; in Norfolk Street, New-ark; Race Street, Bloomfield; Culver Avenue, Jersey City;Wall Street, Burlington; in Bound Brook, and in Stratford,automatic substations, four for combined commercial andrailway service; two for railway service only, and one forcommercial service only, were put in service. The substa-tions in Morgan Street, Jersey City, and in Keasbey, wererebuilt and equipped with modern apparatus that added ma-terially to their capacity. Similar improvements were begunto substations in Paterson, Hackensack, Rutherford andMontclair.
Transformer capacity was added to the City Dock, Wash-ington Avenue, and Central Avenue substations, Newark;the Palisade Avenue, Marion and Morgan Street substations,Jersey City; the Seventh Street substation, West Nw York;th Liberty Street substation, Trenton, and substations atIrvington, Montclair, Bayonne, Hoboken, Hackensack, Rah-way, Mt. Holly, Woodbury and Camden, amounting in all to46,349 Kv-a. The work of changing the distribution systemfrom two to three-phase and thereby increasing by 50%capacity of the feeders affected, continued during the year.The change was completed at eight additional substations andcommenced at a number of others.
Nine new transmission lines-three in the Hudson, fourin the Essex, and one each in the Passaic and Southern divi-sions-were installed during the year, bringing about addi-tions to service, further protecting it against interruptionsand strengthening the ties between generation station andsubstations. In addition, for the further protection of ser-vice in Camden and vicinity, one of the transmission linesbetween the Burlington station and Camden was rebuilt.A number of important industrial concerns have during theyear been supplied with power through direct feeds fromthe department's transmission system, among them beingthe Roebling plants at Trenton and Roebling; the new Cam-den terminal of the Philadelphia & Reading Railroad; thePennsylvania Railroad shops at Trenton and Kearny; theplants of Johnson & Johnson and of the Radio Corporationat New Brunswick; the plant of Wheeler Condenser & Engi-neering Company at Carteret; of the Manhattan RubberCompany at Athenia ; of the Nairn Linoleum C6mpany andof the Western Electric Company at Kearny, and of theA & A Wire Company at Harrison.
The policy of extending the use of underground in con-gested districts, wherever practical, was continued, a totalof 33,000 feet of subway distribution being added during theyear.
In anticipation of the completion of the first section ofKearny power station and to provide for the fullest and bestutilization of the increased capacity of Essex and Marion,work on a system of transmission lines, which will tie inthese three stations so thoroughly as to make them prac-tically one, was commenced and is being rapidly pushed for-ward. The lines connecting the stations will be carried onsteel towers, some of which will be as high as 217 feet. Boththe Hackensack and Passaic Rvers will be crossed at a heightthat will not interfere with navigation. A high type of mod-ern line construction is required and the line will be readywhen Kearny station is put in service.
PUBLIC SERVICE ELECTRIC AND GAS COMPANY

GAS DEPARTMENT.
On December 31 1924, a total of 643,055 gas meters werein service. This is 33,915 more than were in service onDecember '31 1923 and represents the largest gain made inany single year since Public Service was organized. Thesale of gas for the year amounted to 19,857,632,437 cubicfeet, an increase of 299,%53,225 cubic feet over the previousyear, an indication of the strong upward trend in the use ofgas in this territory.
Since 1919, a five-year period, volume of gas sold per yearby this Company has increased by 4,956,928,000 cubic feet,or a third, and the extension of its use to industrial processescontinues, as is evidenced by the fact that in spite of a busi-ness depression 13.77% of total gas sales were for industrialfuel purposes. Two large consumers of industrial gas-theHyatt Bearing division of General Motors, and the Stewart-Hartshorne Company, requiring between 140,000,000 and150,000,000 cubic feet of gas a year, were given service in thelater part of the year and increased demands from otherIndustrial customers are forecast.
The sales of gas appliances for the year amounted to$2,557,239 65.
The year was marked by the completion of Gas Depart-ment construction projects of importance and by bettermentsto plants and equipment which placed the system in a con-dition of high operating efficiency.
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Two important extensions to the distribution system we
re

made. A 17-inch line about ten miles in length, construc
ted

of steel pipe with welded joints, was laid between Summ
it

and Plainfield, giving through connection with the 
Harri-

son-Summit trunk at Summit and the Camden-Raritan
 trunk

at Plainfield, a line across the State from the Hudson
 to the

Delaware, thus tieing in the north and south distri
cts of the

system and making possible an interchange of gas
 between

the two. In connection with the construction of t
he line, a

new 3,000,000 cubic foot holder, equipped with gas
-driven

compressers and gas-fired steam boilers for heating the

sealing water, was erected at Summit.

The 36-inch line from Harrison to Passaic, referre
d to in

last year's report, was completed and will be put in 
use in

the fall of 1925, when it is expected that the boiler 
and com-

pressor plant at Harrison will be ready. The 
construction

of this line involved the building of a tunnel, eig
ht by six

feet inside clearance, and 345 feet in length, under th
e Pas-

saic River.
Altogether 179 miles of new main were laid, m

ore than

has ever before been laid in one year, bringing th
e total

mileage of the system up to 3,646 miles on Decem
ber 31 1924.

In addition, 24,679 new services were run.

Gas main construction done during the year has 
materially

reinforced the department's distribution system,
 so that the

pressure maintained fully complies with the s
tandard re-

quirabby the State Board of Public Utility Co
mmissioners.

In the later part of the year, work was begun on the
 works

to be constructed at Harrison. The first section
 of the plant

will have a daily capacity of 20,000,000 cubic fee
t. The sta-

tion holder is to be of the new waterless type, 
and will have

a storage capacity of 15,000,000 cubic feet, as
 compared with

the 5,000,000 cubic foot capacity of the la
rgest holders now

in service in the system. It is expected that the 
holder and

the first section of the works will be in opera
tion in 1926.

At the Market Street Works an additional e
leven-foot

water gas machine with a daily capacity of 
3,500,000 cubic

feet has been installed. The "back-run" sys
tem of making

water gas has-been successfully tried out at t
wo plants, and,

In consequence, all water gas machines in use by
 the Depart-

ment will be equipped for this process.

All of the works have been maintained caref
ully and needed

repairs made. To meet the requirements 
of the Passaic

Valley Sewer Commission, filtration plants to ca
re for waste

water were installed at the Market Street, Newar
k, and Pat-

erson Works, and a sewer and ejector system bu
ilt at Front

Street Works, Newark.
A number of new buildings were ereccted or 

remodeled

at various plants. These include an addition t
o the meter

house at West End to accommodate two more sta
tion meters;

the erection of a concrete building providing 
a storeroom

and additional meter space at Plainfield; the c
onversion of

the former purifying house into a storehouse for t
he Distri-

bution Department at Hackensack, and the erect
ion of a new

distribution shop and storeroom at Englewood.

At the Camden Coke Company Works, the pu
tting into

service of the new boiler plant, consisting of four
 500 H.P.

B. & W. boilers, equipped with Coxe stokers, pe
rmitted the

shutting down of the steam plant at the Camde
n water gas

works; the independent electric plant formerly
 maintained

at the Coke Works for plant use was als
o shut down and

current is obtained from the Electric Depart
ment; compres-

sors and engines driving gas exhausters w
ere changed from

the non-condensing to the condensing typ
e, and elecrically

operated units were substituted for ste
am pumps, with the

result that better and more economical o
peration has been

attained.

PUBLIC SERVICE RAILWAY COM
PANY.

It is gratifying to record a decided 
improvement in the

status of Public Service Railway. A
s the result of a close

study of operating conditions, it was
 possible to effect econ-

omies which, while maintaining 
former high standards of

service and bettering the physical 
condition of equipment,

caused a reduction in operating exp
enses sufficient to pre-

vent a deficit in the income statemen
t for the year, and the

effect of which will be even more app
arent in the future.

Track, rolling stock and power di
stribution facilities have

been well maintained. Cars to the 
number of 951 were com-

pletely overhauled in the company's
 shops; 1,202 were re-

painted, and 1,216 motors were r
ebuilt; 19.7 miles of track

were reconstructed with new rail; 
7.8 miles with old rail;

2.3 miles of track extensions were 
made; 72 miles of new

trolley wire installed, and the feede
r system was extended

to four new substations. These evi
dences of improvements

and careful maintenance compare 
favorably with records of

former years and show the property
 to be in excellent condi-

tion.
In line with modern electric railway 

practice, the use of

cars so equipped with safety and la
bor saving devices that

they can be safely and efficiently op
erated by one man, has

been largely extended. Whereas at the
 first of the year but

46% of the cars in service were one-man 
operated, at the end

of the year the number was 86% of the
 total. This change

has not interfered with the quality of 
service, but has re-

sulted in a higher average wage for opera
tors and has sub-

stantially reduced expenses.
To make these results possible 1,023 car

s went through

the Company's shops to be made over for 
one-man operation.

the alterations including the installation of 
pneumatic door

opening devices, the removal of bulkheads and bul
khead

doors, and the lengthening and reversing of car platfo
rms.

Work done in the Company's shops included not on
ly the

ordinary and extraordinary construction and r
epair work,

as already set forth, but the building of fifty-eig
ht bodies

for bus chassis owned by Public Service Transp
ortation

Company, a record made possible because of the 
ample shop

facilities available in both the Northern and So
uthern dis-

tricts of the railway system.
The installation of current recording meters upon ca

rs was

further extended, 1,133 cars being so equipped, bri
nging the

total up to 1,700. The meters record the amount of 
power

used by each car and the checking made possible
 by their

use resulted in a saving of current amounting to 4.8
5% of

the total power bill, although the number of passe
ngers per

ear mile largely increased.
It has been the policy of the Company, where 

service

could be improved and economy effected thereby, to 
substi-

tute bus for car service, and this has been done in p
art or in

whole on thirteen lines in various places on th
e system

where traffic was light and capable of being efficientl
y han-

dled by buses. This has in some instances permitted
 a saving

through relief from track and maintenance charges
. Track

removed during the year totaled 7.6 miles, leaving 
the mile-

age of Public Service Railway on December 31 a
t 838.640

miles, in addition to 49,632 miles owned by Publi
c Service

Railroad, a total of 888.272 miles.

It was found possible during the year to discontinue th
e

use of the Hoboken and Pavonia car houses, the cars wh
ich

formerly operated from them being assigned to o
ther houses

in the vicinity without interference with service.
 At the

same time the use of the Broadway Terminal, Pat
erson, as

an operating terminal, was done away with and 
Paterson

cars are now all operated from the Market Street c
ar house.

The five-cent unit plan of fares recommended by the S
tate

Board of Public Utility Commissioners and adopted fo
r cer-

tain of its lines by this Company in 1923, was put into
 effect

upon other lines during 1924. The rate is substantially

equivalent to the rate in existence at the time of its ad
op-

tion, while the use of the nickel unit makes collection eas
ier

and more speedy. It was applied in 1924 to the entire C
en-

tral Division and extended to additional lines in the 
Essex

and Passaic Divisions.
FERRIES.

Business on both the Riverside and Fort Lee, and the P
ort

Richmond and Bergen Point ferries increased m
aterially

during the year. On May 18 there were carr
ied between

Edgewater and 125th Street, Manhattan, 8,092
 vehicles, more

by almost a thousand than had ever before been 
transported

in a single day. Facilities for keeping pace with demand.

During the year the "Hackensack" and the 
"Tenafly" were

each remodeled to provide four instead of 
two teamways.

Alterations which will increase the vehicle c
apacity of the

"Edgewater" are nearly completed, and whe
n this boat is

returned to service the "Fort Lee" will un
dergo similar

alterations.
The Edgewater Terminal has been made over, a 

new exit

for vehicles being provided and the approach t
o slip No. 2

converted into an entrance and prepayment a
rea for all

three slips. The City of New York is constructin
g on the

New York side a third slip, which it is expected will 
be in

use by the middle of April. Racks and slips on b
oth sides of

the river were painted and repaired and automat
ic turn-

stiles, which have speeded up fare collection and 
increased

public convenience, were installed at both the Ed
gewater

and New York terminals.
On all seven of the ferryboats operated, a new 

system of

treating feed water has been installed with t
he result of

reducing by more than 20% the amount of coal c
onsumed in

1924 as compared to 1923.

PUBLIC SERVICE TRANSPORTATION COMPA
NY.

Progress was made during the year in forwarding t
he plan

for a co-ordinated system of cars and buses. A large n
umber

of vehicles have been purchased from former operato
rs and

the Company's original purchase of one hundred new, m
od-

ern buses was supplemented by an order for a second h
un-

dred of the same general type, delivery of which is now 
be-

ing made.
The greatest obstacle met has resulted from the chara

cter

of the buses taken over. Many of these were in poor 
condi-

tion, while the facilities for the rehabilitation were not
 on

hand, with the result that for a time it was difficult to keep

on the streets the number of vehicles required for the ma
in-

tenance of schedules.
To overcome this difficulty there was established in 

the

Day-Elder factory building at Irvington, recently purc
hased,

a completely equipped bus repair shop with a capac
ity of

fifty buses, in which it is posssible to maintain and 
rehabili-

tate equipment in accordance with the high standar
d set.

In the meantime an organization has been assembled 
which

will be able to handle repair and overhauling work 
much

more effectively and economically than was before 
possible.

A number of large garages for the storage, dispatchi
ng and

minor maintenance of buses have also been secured. 
For

buses in the Essex Division, two bays of the Hilton 
carhouse

have been converted for bus use by the construction 
of con-

crete floors over the pits and the installation of heati
ng and

lighting systems; a suitable building in Queen Street
. New-

ark, has been leased and remodeled, and part of th
e Orange
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and Passaic Valley car house in Orange has been converted
for garage purposes.
In the Passaic Division, the Lakeview Car House, Pater-

son, has been fitted up and makes a commodious garage ad-
mirably suited to its purpose. In the Southern Division a
new bay was added to the Newton Avenue Car House and
alterations were made to the original north bay, providing
ample accommodations. In addition, a number of smaller
garages have been secured and are being operated.
With a sufficiency of equipment, with the repair shop and

garage facilities acquired, with the new buses in service and
with the experience gained through operation, the prospects
for a decided advance in bus operating results during the
coming year are bright.

PUBLIC SERVICE ELECTRIC POWER COMPANY.
Progress of work on the Kearny plant made during 1924

was such as to justify the construction schedule which calls
for the placing in service of the first 39,200 Kv-a. unit during
the summer of 1925, and for the operation of the four re-
maining units at intervals during the remainder of the year,
so that the full 205,100 Kv-a., which comprises the capacity
of the station's first section, will be available late in 1925 or
early In 1926.
By December 31 1924 practically all of the 10,000 tons of

steel going into the building superstructure had been erected
and both interior and exterior brick walls of the bunker
house and other buildings were well under way. Two boilers
with their underfeed stokers were practically completed,
while six out of the twelve boilers, including a steel stack,
were in process of erection. Excavation, the driving of
piles and the pouring of concrete for the foundation of the
outdoor transmission substation were virtually completed
and the erection of the structural steel had begun.

Designs for structures, equipment and the necessary ap-
paratus to be used in the storage and reclamation of 150,000
tons of coal for station use have been finished, and pile
driving, track installation and ash filling was carried for-
ward over a large area in the station grounds. Already
30,000 tons of coal are being stored in the space provided.
The first 39,200 Kv-a. turbo generator; six 2,360 horse-

Power boilers; eight 15,000 Kv-a. high tension transformers,
and a considerable part of the accessory equipment for the
station were delivered during the year. The remaining ap-
paratus is in process of manufacture and will be delivered as
required.
The undertaking is one of magnitude, but it is being

pushed forward rapidly and the approximately 250,000 horse-
power which its first section is designed to furnish will,
within a comparatively short time, be available to New
Jersey industry and homes.

PUBLIC SERVICE PRODUCTION COMPANY.
The extensive engineering and construction work under

way for the various subsidiaries of Public Service Corpora-
tion of New Jersey is, in the main, being carried forward by
the forces of Public Service-Production Company.
In the electric department the company is the contractor

for the Kearny plant of Public Service Electric Power Com-
pany, the progress of which is referred to elsewhere; was
in charge of the additions to Essex and Marion stations;
constructed seven new substations and remodeled seventeen
others. •
In the gas department it is the general contractor for the

new Harrison plant, which is to have an ultimate daily
capacity of 46,000,000 cubic feet.
For the commercial department is designed and built a

new office building at Bayonne, which was opened to the
public in August last, and has prepared plans and specifica-
tions for other commercial buildings to be built in the future.
For the Corporation it designed and built an addition to

Public Service Terminal, Newark.
For the Public Service Transportation Company it laid

out and installed machine shop and other facilities for therepair of buses at the Irvington Shops.
The Production Company is also in charge of the repair

and maintenance of the motor vehicles, excepting buses, in
the service of various Public Service companies and made
additions to the facilities at the Irvington service building
used for this purpose.
The activities of the Company outside of its work for

Public Service enterprises have been extensive. It hasexecuted a number of contracts for the construction of high
voltage substations for customers of Public Service Electric
and Gas Company, and has been employed by several out-
side utility companies to perform engineering and construc-
tion services.
It was awarded late in the year the contract for the de-

sign and construction of a 2,500-barrel cement mill to be
erected by the Bath Portland Cement Company, at Sandt's
Eddy, Pa. Construction has been started and the mill is
scheduled for completion in 1925. Consulting engineering
work chiefly in relation to plant additions and processes was
undertaken for other cement interests.
The Company has been retained by bankers in several

instances to investigate and report upon utility properties in
various localities throughout the country.
The Company's Highway Department completed during

the year thirty miles of concrete road, fifteen of which were
in North Carolina, ten in New Jersey and five in Pennsyl-

vania. An additional five miles in the latter State will be
completed in 1925.

RATES.
During the year the litigation involving the rate of fare

lawful to be charged by Public Service Railway Company
was finally ended.
On May 28 Judge Rellstab of the United States District

Court signed a final decree declaring that the valuations
placed upon the company's properties by the State Board of
Public Utility Commissioners were far below true values for
rate making purposes and that the challenged rates based
thereon were confiscatory and illegal.
On November 12 the United States Supreme Court, pur-

suant to a stipulation signed by both plaintiff and defend-
ant, dismissed the appeal taken by the Board from the deci
sion of the special tribunal which, in October 1921, granted
a preliminary injunction restraining the Board from carry-
ing out its order fixing rates of fares.
The five cent unit schedule of fares which, at the sugges-

tion of the Utility Board, was put in effect on October 1 1923
for a period of four months, has been continued and extended
by the company and it is the intention to still further apply
it as conditions warrant.

Effective with May sales (June bills) a voluntary reduc-
tion was made in both gas and electric rates. In the case of
electric commercial rates the price per kilowatt hour, after
the first twenty kilowatt hours, was dropped from nine to
eight cents for the next 480 kilowatt hours; from eight to
seven cents for the next 500 kilowatt hours; from seven to
six cents for the third block of 500 kilowatt hours, and from
six to five cents for the next block of 1,000 kilowatt hours.
The power rate was reduced by a drop from six to five cents
in the second step of the schedule and by the giving of an
additional 5% discount to all wholesale power customers
using 13,000 and 26,000 volt service.
Gas rates were lowered by a flat reduction of five cents

per thousand cubic feet in all steps of the schedule, the base
rate being reduced from $125 to $120 per thousand cubic
feet, and an alternative schedule of rates based upon hourly
rate of demand, designed to encourage the use of gas for
industrial and other wholesale purposes was put into effect.
These reductions, it is estimated, afford a saving of approxi-
mately $2,500,000 a year to the gas and electric customers
of Public Service.
On December 1 Public Service Electric and Gas Company

of its own volition put into effect in all municipalities for
which it furnishes electric street lighting a new time sched-
ule which added about about hundred and forty-five hours to
the burning time of each light maintained by the company,
without additional charge to the municipalities. The new
schedule more nearly complies with daylight conditions than
did the old and constitutes a safeguard against traffic acci-
dents unfortunately now so numerous under present condi-
tions of highway congestion.

PROPERTY ACQUIRED.
Substantial additions to the real estate holdings of the

Corporation and its subsidiaries were made during the year.
In Newark, title was taken to the Terminal Theatre prop-
erty in Park Place, adjoining Public Service Terminal Build-
ing to the south, and to the property on on the westerly
side of Mulberry Street between Boudinot and North Canal
Streets, giving possession of all property in the block bounded
by Mulberry, Boudinot, Pine and North Canal Streets. A
site for a substation was purchased on Clay Street, fronting
on the Passaic River.
In Irvington, the portion of the Day-Elder property be-

tween Colt and Twenty-first Streets, adjoining the Day.
Elder property previously acquired, was purchased, together
with the Holdner property on Clinton Avenue between Colt
Street and the Irvington Service building. The buildings on
the new property are being used for a bus repair garage, for
which they are well adapted. All frontage on the block on
Clinton Avenue between Twenty-first and Colt Streets is
now owned by Public Service.
In Paterson, the property formerly owned by the Ameri-

can Locomotive Company adjoining the Market Street car
house, and fronting on Market, Spruce and Oliver Streets,
was purchased.
In Camden, property to be used as a gas holder site, situ-

ate on Spruce and Cherry Streets, between Locust and Third
Streets, and the Mulford property to the south of the Cam-
den Coke Company Works and situate on Front Street and
the Delaware River, to be used for coal storage purposes,
was purchased.
In Plainfield, property on the northwesterly side of East

Fourth Street, adjoining the Plainfield Gas Works, was
purchased and the garage located thereon was remodeled for
storage and meter use.
In Summit, property situate in Middle Avenue and Chest-

nut Street, south of the Morris Turnpike, was acquired and
a gas holder erected thereon.
In East Riverton, property at Broad and North Read

Avenue was acquired for a substation site.
THE NEWARK TERMINAL.

The enlargement of the Newark Terminal Building, begun
in 1923, was practically completed during the year, afford-
ing additional office space much needed because of the grow-
ing business of subsidiary companies.
The improvements called for by the original plans and

which provided 45,000 square feet of additional floor space
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were further extended so as to increase floor space by 13,500
square feet. This was accomplished by an extension to the
addition to the south wing so as to completely occupy the
area at the corner of North Canal and Pine Streets.
The additional extension permits the provision of a ground

floor office and of an assembly hall on the eighth floor with
a seating capacity of 800, which will be available to the
public as well as for Public Service meetings of various
kinds.
With the approval of the State Board of Public Utility

Commissioners, the Newark Terminal building was pur-
chased by Public Service Corporation of New Jersey from
Public Service Railway Company in May 1924.

CHANGE IN CUSTOMER ACCOUNTING METHODS.

During the year there was installed in the general offices
of Public Service Electric and Gas Company at Newark
what is said to be the most complete and largest equipment
for the mechanical keeping of customer accounts in use in

this country.
The installation was made in preparation for a change in

the method of meter reading and the rendering of bills which
began in the Newark district on October 1, and is being rap•
idly extended to cover all parts of the system. Under this

system the reading of meters, hitherto confined to a com-

paratively short period in each month, is carried on prac-
tically continuously. In consequence it is possible to render

bills shortly after the date, of meter reading. The system
greatly simplifies bookkeeping and makes for economy, while

at the same time affording convenience to customers by
lessening congestion at cashiers' windows in our commercial

offices, by permitting a closer checking of household budgets,
and by including electric, gas and merchandise items on a
single bill.
A new commercial office was opened to the publie at

Bayonne on August 11. The building occupies a site at the

corner of Broadway and Thirty-sixth Street, and is one

story in height and 100 feet long by 110 feet deep. It is

built of tapestry brick with steel super-structure so as to

permit the erection of additional stories as needed. It con-

tains a handsome showroom and offices for the commercial

staff.
Plans were drawn during the year for three additional

commercial buildings at other locations in the territory and

these will be erected in the near future.
WELFARE WORK.

Of a total increase of $71,750 09, in the amount disbursed

during 1924 by the Welfare Committee, $56,458 44 arises

from increased payments for Workmen's Compensation, and

$15,291 65 from additional payments under the Welfare

plan.
The new schedules of the Workmen's Compensation law

have increased the cost to Public Service by about 30% and

this, combined with a greater construction activity among

all subsidiary companies, accounts for the additional cost.

On December 31 there were 170 pensioners on the rolls,

as against 160 on December 31 1923.
During the twelve months there were twenty-one deaths of

pensioners, while thirty-one names were added. Benefits

were paid in 8.13 cases of illness, as against payment in

1,036 cases the previous year. Expenditures under the Wel-

fare Plan for 1923 and 1924 were:
1924. 1923.

Insurance $39,50000 334.700 00
Sick Benefits 35,930 18 39,059 83
Pensions 98,264 29 85,595 77
Expenses 22,398 94 21,446 16

$196,09341 $180.801 76

Payments on account of Workmen's Compensation for

1923 and 1924 were:
1924. 1923.

Payments required by law - $170.758 01 $114,200 94
Payments not required by law 8.85309 11,129 31
Expenses 20,40367 18.226 08

$200,014 77 3143,556 33

TAXES.

Taxes accrued in 1924 against the Corporation and Its

subsidiaries amounted to $8,816,309 79, an increase of $257,-

38494 over the amount accruing in 1923.

Of the total, the sum of $159,402 99 was chargeable to the

Corporation, leaving $8,656,906 80 as taxes against sub-

sidiaries, an amount equal to 9.9% of their gross revenues

and 27.6% of their net earnings.
INSURANCE.

The property of subsidiary companies is amply insured

against fire. On December 31 insurance to the amount of

$70,997,803 05 was in force, the yearly premium amounting

to $186,735 55. This is at an average rate of 26.32 cents per

$100, as against an average of 29.56 cents in 1923, a decrease

of 3.24 cents per $100. Insurance in force December 31 1924

was $16,508 740 30 more than on the same date in 1923.

FINANCIAL STATEMENT AND STATISTICAL
INFORMATION.

Attention is called to the balance sheets and statements

of earnings and expenses of the Corporation and its sub-

sidiary companies, which have been verified by Niles and

Niles, Certified Public Accountants of New York, and to the

usual statistical information and other statements herein

submitted.

COMBINED RESULTS OF OPERATIONS PUBLIC SERVICE COR-
PORATION OF NEW JERSEY AND SUBSIDIARY

UTILITY COMPANIES.
FOR THE TWELVE MONTHS ENDING DECEMBER 31 1924.

Operating Revenue of Subsidiary Companies 387,689.453 39,
Operating Expenses $39,865,064 43
Maintenance   9,856,808 08
Taxes  8,635,872 87
Amortization Charges  6,642,972 35

65.000.717 73
Operating Income $22,688,735 66.

Non-Operating Income 1.001,278 95
323,690,014 61

Income Deductions of Subsidiary Companies (Bond Interest,
Rentals and Miscellaneous Interest Charges) 13.247.068116.
Net Income of Subsidiary Companies 310,442,946 45.

Public Service Corporation of New Jersey
Income (exclusive of dividends on stock of
operating utility companies)  $3,501.014 80

Less-
Expenses 
Taxes 
Amortization Charges 

3558.538 40
159.402 99
40,833 33

Public Service Corporation of New Jersey
Income Deductions-

Interest on Perpetual Interest Bearing Cer-
tificates  $1,206,743 10

Interest on Public Service General Mort-
gage 5% Bonds  1,192,275 63

Interest on 20-Year Secured 7% Gold Bonds 612,441 67
Interest on Public Service Newark Terminal

Railway Company First Mortgage Bonds 145,833 33
Interest on Secured Gold Bonds 6% Series
Due 1944  466.666 67

Interest on Miscellaneous Obligations  1,382.542 67
Amortization of Debt Discount and Expense 275,201 48
Other Contractual Deductions from Income 44,361 24

3758.774 72
  2,742,240 08-

313.185,186 53-

  5,326.065 79.

Net Income of Public Service Corporation of New Jersey and
Subsidiary Companies  37.859,120 74

Appropriation Accounts of Subsidiary Companies Adjust-
ment of Surplus Accounts (Credit) *111,918 10

37,971,038 84
Appropriation Accounts of Public Service Corporation of
New Jersey (exclusive of dividends) (Credit) 42,079 39.

38,013,118 23
Dividends on Preferred Stock of Public Service Corporation
of New Jersey 2,430,046 11

Net Increase in Surplus before payment of Common Stock
dividends   35.583,072 12

* Does not include charge to Surplus of $1,710,512 15 in connection with
financial reorganization and credit to Surplus of 32,432,898 55 from inter-
company sale of Public Service Newark Terminal building and real estate
adjacent thereto.

PUBLIC SERVICE CORPORATION OF NEW JERSEY.
BALANCE SHEET DECEMBER 31 1924.

ASSETS.
Investments-

Securities of subsidiary and leased com-
panies 3127,273,633 85

Other securities  117,581 67
Advances to affiliated companies  6,935,686 27
Real estate  9,044,327 86

 3143,371,229 65.
Sinking Funds and Other Special Funds-

Sinking Fund of General Mortgage 5%
Sinking Fund 50 Year Gold Bonds- --- $56,335 39

Sinking Fund of Public Service Newark
Terminal Railway Company First
Mortgage Bonds  204,707 41

Other special funds  436,0416 93 --697,109 73
Other Special Deposits-
Cash deposited with trustee for undeposited General
Mortgage 5% Sinking Fund 50 Year Gold Bonds  3,308,616 50

Current Assets-
Cash  $2,103,328 .5'
Bills receivable  804,600 00
Accounts receivable  753.157 04
Interest and dividends receivable  117,199 61- 3,778 285 15

Subscribers to Common Capital Stock  27,780 00.
Subscribers to and Purchasers of Cumulative Preferred

Capital Stock Under Deferred Payment Plan-
8% Cumulative Preferred  $33,169 83
7% Cumulative Preferred  3,096,188 40- 3,099,358 23-

Deferred Charges-
Prepayments  $36,948 50
Unamortized debt discount and expense_ 5,385,569 73
Other suspense  480,797 57

 5,903,315 80.
3160,185,695 06.

LIABILITIES, CAPITAL STOCK AND SURPLUS.
Funded Debt-

General Mortgage 5% Sinking Fun d50-
Year Gold Bonds  $2,742,000 00

Perpetual Interest Bearing Certificates,.. 20,111.910 00
Secured Gold Bonds 6% Series due 1944_ 20,000,000 00
Public Service Newark Terminal Railway
Company 5% First Mortgage Bonds_ - 5,000,000 00

535 % Installment Note Payable to Public
Service Electric and Gas Company  20,633,771 39

Real estate mortgages  367,000 00

  341,519,92000
8 ali;umulative Preferred  21,508,600 n
7% Cumulative Preferred  13,425,300 00-76,453,820 00

Subscriptions to Common Capital Stock  60,180 00
Subscriptions to and Sales of Cumulative Preferred Capital

Stock Under Deferred Payment Plan-
8% Cumulative Preferred  $3387,000 00
7% Cumulative Preferred  3,871,900 00- 4,258,900 00

Corporate Surplus-
Balance December 31 1923  $2,994,171 98
Net income year ending Dec. 31 1924- - - - 5,765,072 04

Total  $8.759,244 02
Additions to surplus  42.079 39

368.854,681 39.
357,355 52

4,969,300 00
Advances From Other Corporations 
Bills Payable 
Current Liabilities-

Interest accrued  $1,378,416 77
Other accrued liabilities  260,834 72
Accounts payable  ,   104,27247- 1,743,523 98

Reserves-
Premiums on Stocks  $1,750 00
Contractual reserves  33,403 55
Retirement reserve  40,833 33- 75,986 88

CapitalStock-
Common capital stock (824,080 shares no

$8,801,323 41
Less dividends pgid during year  5,389,376 10

Balance of surplus Dec. 31 1924 3,411,947 31
$160,185,695 06

THOMAS N. McCARTER, President.
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PUBLIC SERVICE CORPORATION OF NEW JERSEY ANDSUBSIDIARY UTILITY COMPANIES.

CONSOLIDATED BALANCE SHEET-DECEMBER 31 1924.
ASSETS.Fixed Capital 

Investments 
Sinking Funds and Other Special Funds-

$392,610,754 15
1,839.650 69

Sinking Funds $165,034 04Other Special Funds 244,061 41
409.095 45Special Deposits-

Construction Funds 39,936,100 10Collateral to General Mortgage Bonds.- 3,308,616 50Miscellaneous 59.824 73
13,304.541 33Current Assets-

Materials and Supplies $5,577,37704Cash  4,831.657 28Bills Receivable 19,624 95Accounts Receivable 8,936.621 25Interest and Dividends Receivable 100,782 35Other Current Assets 217.630 90
  19,683,69377Subscribers to and Purchasers of Cumulative PreferredStock of Public Service Corporation of New Jersey underDeferred Payment Plan  3,099.35823Subscribers to Common Stock 27,78000Deferred Charges-

Prepayments $389,63529Unamortized Debt Discount and Expense 6,522.176 50Other Suspense 576,346 19
7.488.157 98

$438.463.031 60

LIABILITIES, CAPITAL STOCK AND SURPLUS.Funded Debt-
Funded Debt of Public Service Corpora-tion of New Jersey 
Funded Debt of Operating SubsidiariesControlled through Stock Ownership_ _Funded Debt of Lessor Companies Con-trolled through Stock Ownership Funded Debt of Lessor Companies notControlled through Stock Ownership 

$47,125,065 00

99,155,255 83

20,725,000 00

69,978,109 37
Bills Payable 
Current Liabilities-

Federal Income Taxes Accrued Other Taxes Accrued 
Interest Accrued 
Other Accrued Liabilities 
Consumers' Deposits 
Other Accounts Payable 
Other Unfunded Debt 

$1,402,290
1.282.676
3,054,111
359,364

3,199,294
4,336,5.33
746,793

$236,983,430

98
11
05
94
04
31
59

20
5,159,324 69

14,381.064 02

26,548.937 40

Reserves-
Premiums on Stocks
Other Permanent Reserves 
Contractual Reserves 
Accrued Amortization of Capital Unamortized Premium on Debt Casualty and Insurance Reserve Reserve for Bad Debts 
Other Optional Reserves 

$1,750
608,343
32,603

23,417,302
7,660

1,139,399
247,918

1,093,960

00
25
55
13
39
31
72
05

Capital Stock-
Capital Stock of Public Service Corpora-tion of New Jersey:
Common Capital Stock
(824.080 shares no
par)  $41,519,920 0085' Cumulative Pre-
ferred Stock  21,508,600 0075' Cumulative Pre-
ferred Stock  13,425,300 00Capital Stock of Operating

Subsidiaries Controlled
through Stock Owner-
ship  47,005 00

376.500.825

  62,247,282

00

00

Capital Stock of Lessor
Companies Controlled
through Stock Owner-
ship  $6,807,676 67Capital Stock of Lessor
Companies Not Con-
trolled through Stock
Ownership   55,439,605 33

138.748,107 00Subscriptions to and Sales of Cumulative Preferred Stockof Public Service Corporation of New Jersey Under De-ferred Payment Plan  4,258,000 00Subscriptions to Common Stock  60,180 00Corporate Surplus-
Balance December 31 1923  $9,004,826 08Adjustment of Surplus Account of com-panies merged during year  26,588 07

Not income year ending
Dec. 31 1924, from state-
ment of combined results
of operations $8,013,118 23Addition to surplus from
intercompany sale of Pub-
lic Service Newark Term-
inal Bldg. and real estate
adjacent
thereto__ _ _$2,432,8981

Deductiom
from sur-
plus for ex-
pense of fi-
nancial re-
organiza'n_ 1,710,512 15

722,386 40

$8,735,504 63
Loss dividends on Cumula-

tive Preferred Stock of
Public Service Corpora-
tion of New Jersey:
8 Cumul.

Pfd. Stk.$1,720,688 00
7% Cumul.
Pfd. Stk. 709,358 11
  2,430.046 11

$6,305,458 52
Dividends on Common
Stock of Public Service
Corporation of New Jer-
sey  2,959,329 99

$3,346,128 53
Dividends to minority in-

terest on stock of operat-
ing subsidiaries  1,278 25

Balance December 31 1924

$8,978,238 01

3,344,850 28

12,323,088 29

3438,463,031 60

PUBLIC SERVICE ELECTRIC AND GAS COMPANY, PUBLICSERVICE ELECTRIC COMPANY AND PUBLIC SERVICE GASCOMPANY.
COMBINED INCOME ACCOUNT

For the Twelve Months Ending Dec. 31 1924.
Operating Revenues-

Electric Department 
Gas Department 

Operating Expenses-
Electric Department
Gas Department 

Maintenance-
Electric Department
Gas Department 

Taxes-
Electric Department
Gas Department 

Amortization Charges-
Electric Department 
Gas Department 

33.255.835
2,780,167

$4,022,497
x1.200.958

Operating Revenue Deductions-
Electric Department $23,296,313Gas Department  17,891,548

Operating Income-
Electric Department $11.593,318Gas Department  6,651,095

Non-Operating Revenue  $870,207Non-Operating Revenue De-
ductions   29.960

Non-Operating Income

$34.889,t332 68
24,542.643 63

29

30

 $12,874.781 83
12.166.265 47

$59.432.276

$25.041.047

  $3.143.198 26
1.744,15723

4.887.35549

68
05

6,036,002 73

93
45

5.223.45638

70
20

41,187.861 90

96
43

$18.244.414 39
27

19

840,247 08Gross Income $19,084,661 47Income Deductions (Bond Interest, Rentals and Miscel-laneous Interest Charges)  7.906,87694Net Income 
811,177.784 53Appropriation Accounts-

Adjustment of Surplus Account (exclusive of dividends)(Debit)  *1.567,379 78
$9,610,404 75Dividends on Outstanding Stocks-

Paid to Public Service Corporation ofNew Jersey:
Common Capital Stocks  $7,649,911 007% Cumulative Preferred Capital Stock_ 698,986 75

Paid to Unaffiliated Interests:
Common Capital Stocks 
7% Cumulative Preferred Capital Stock_

Net Increase in Surplus 

$8.348,897 75

8900
1,013 25

8,350,000 00
$1,260.404 75

x Includes $208.076 83 Camden Coke Company amortization.* Includes charge to Surplus of $1.710,512 15 in connection with financialreorganization and credit to Surplus of $74,169 59 from intercompany saleof real estate.

PUBLIC SERVICE ELECTRIC AND GAS COMPANY AND CAMDENCOKE COMPANY.
CONSOLIDATED BALANCE SHEET DECEMBER 31 1924.

ASSETS.
Fixed Capital-
Balance Dec. 31 1923:

Public Service Electric Co., Public
Service Gas Co., and Camden Coke
Co  $89,510,939 80Fixed Capital of Merged Lessor Cos__ _ _ 40,404,124 91

3129,915,064 71Net Additions to Fixed Capital, Year 1924 20,603,675 27
Balance Dec. 31 1924 

Investments-
53{% Installment Note of Public Service

Corporation of New Jersey 
Securities of Affiliated Companies Other Investments 

8150.518,739 98

$20,633.771 39
10,863,318 61

379,944 59
Reacquired Securities 
Sinking Funds and Other Special Funds_  Current Assets-

Materials and supplies  54,794.991 43Cash  1,338.112 76Bills receivable  3,624 91Accounts receivable  11.635,142 82Interest and dividends receivable  633.189 84Other current assets  157,710 00
Deferred Charges-
Prepayments 
Unamortized debt discount and expense_Other suspense 

91,010,377 88
909,734 56
60.034 99

31.877,034 59
2,787,910 00
186,132 46

18.562.771 76

1,980,147 43
3205.912.736 22

LIABILITIES, CAPITAL STOCK AND SURPLUS.Funded Debt-
First and Refunding Mortgage GoldBonds 55i % Series due 1959 $26,586,000 00First and Refunding Mortgage GoldBonds % Series due 19134 15.000,00000Bonds of merged companies 21.845,50000Real estate mortgages 1,469,792 50Equipment obligations 870.00000Public Service Gas Company Notes 544,00000Advances for construction 1,088,767 32

Bills Payable 367.404.059 82
790,000 00Advances From Other Corporations-

Public Service Corporation of New Jersey $2,650,000 00Public Service Electric Power Company_ 875.00000
3,525,000 00Current Liabilities-

Taxes accrued $1,334.759 74Interest accrued 1,167,024 71Other accrued liabilities 643,28578Consumers' deposits 3,199,294 04Other accounts payable 3,004,564 13Other unfunded debt 746,793 59-10.095.721 99Reserves-
Permanent reserves 31,922,574 96Retirement reserves 21.453.515 21Unamortized premium on debt 4688Casualty and insurance reserve 649,338 69Other optional reserves 562,982 29-24.588,458 03Capital Stock-
Public Service Electric and Gas Co 889,250,00000Camden Coke Company 100,000 00-89,350,000 00Corporate Surplus-
Balance of Surplus Dec. 31 1924 *10,159 A96 38

$205,912,736 22

• Includes 5254.318 50 surplus of lessor companies merged during 1924.
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PUBLIC SERVICE RAILWAY COMPANY.

PublicIService Transportation Company and Subsidiary Compani
es, Public Service Railroad Company. The Riverside and Fort Lee Ferr

y Company.

Port Richmond and Bergen Point Ferry Company, Highl
and Improvement Company. New York Harbor Real Estate Company

.

INCOME ACCOUNT FOR THE TWELVE MONTHS ENDI
NG DECEMBER 31 1924. •

Public Service
Railway
Company.

Operating Revenues 
522,473,8.42 05

Operating Expenses 
S11.358.905 93

Maintenance 
 3,405,155 22

Taxes 
 2.181,752 34

Amortization Charges 
 801,888 99

Operating Revenue Deductions 
517,747.702 48

Operating Income 
 54.726.139 57

Non-Operating Income (Exclusive of Dividends of Affiliated 
Companies)-- 140.153 79

Gross Income 
 34.866,293 36

Income Deductions (Bond Interest. Rentals and M
iscellaneous Interest

Charges) 
 5.126.586 64

Net Income or Loss 
Profit and Loss Accounts (Excluding Dividends) 

4260,293 28
y2,401,782 30

Surplus (Before Dividends) 
 $2.141,489 02

Intercompany Dividends 
 *284,624 00

Dividend Paid Unaffiliated Interests (Directors) 
$2.426.11302

Net Increase or Decrease in Surplus 
 $2.426,113 02

Public Service
Public Service Transportation

Railroad Co. & Subsidiary
Company. Companies.

Other
Affiliated
Companies. Total.

5304.602 54 54.133,12040 51,345.612 11 528,257,177 10

598.078 82 52.759,656 41 5607.375 97 514,824,017 13

66.703 17 1,439.842 19 57.752 01 4.969.452 59

50,704 06 237.567 61 129,846 13 2,599,870 14

510.126 98 107,500 00 1.419.515 97

$215,486 05 $4.947.193 19 $902.474 11 523.812.85583

589,116 49 4814,072 79 $443.138 00 54.444,321 27

793 54 2,832 18 17.252 36 161.031 87

$89.910 03 4811.240 61 $460,390 36 54.605,353 14

119,616 81 28.352 07 65,635 70 5.340.191 22

429,706 78 4839,592 68 5394,754 66 4734,838 08

*41 98 140 00 *240168428

429.706 78 4839,550 70 5394,614 66 $1,666,846 20
284,624 00  

429.706 78 4839,550 70 $109,99066 51.666,84620
176 00 176 00

429.706 78 4839,550 70 $109.814 66 $1,666,670 20

x Deficit. * Credit. y Includes Credit of $2,358,728 96
 from sale of Public Service Terminal to Public Service Co

rporation of New Jeri''.

PUBLIC SERVICE RAILWAY COMPANY.

Public Service Transportation Company and Subsidiary Companies, Public Service Railroad Company, The Riverside and Fort Lee Ferry

Company, Port Richmond and Bergen Point Ferr
y Company, Highland Improvement Company, New York Harbor Real

Estate Company, Peoples Elevating Company.

CONSOLIDATED BALANCE SHEET DECEMBER 31 1924.

ASSETS.

Road and Equipment—Fixed Capital—
Balance December 31 1923 5108,339,527 74

Less Reduction in Valuation  11,370,000 00

$96,969,527 74
Additions to Property—Year ending De-
cember 31 1924  8.134,122 92

Total 5105.103,65066

Less Property Written Off During Year_ 6,858,414 23

Balance December 31 1924 
Investments 
Sinking Funds 

Current Assets— •

Materials and Supplies  5782.385 61

Cash  971,678 36

"Loans and Notes Receivable  1,000 04

Miscellaneous Accounts Receivable  343,915 35

Interest, Dividends and Rents Receivable 1.96229

Special Deposits  59.824 73

Other Current Assets  111,233 79

J53ferred Assets 

Deferred Charges—
Rents and Insurance Premiums Paid in
Advance  $180,417 98

Interest Paid in Advance  636 33

Discount on Funded Debt  226.872 21

Other Unadjusted Debits  18,250 83

Subscriptions to Common Stock 

Corporate Deficit—
Balance December 31 1923  '52,667.578 94

Net Loss Year ending December 31 1924 734,838 08

Total  53,402,417 02

Profit and Loss Adjustments (Credit)  2,401.684 28

Dividends Paid Unaffiliated Interests by

The Riverside and Fort Lee Ferry 
Com-

pany and Port Richmond and Bergen

Point Ferry Company 

Balance—Deficit December 31 1924 

$1.000,732 74

176 00

$98,245,236 43
586.923 90
48,495 88

2,272,000 17
12.560 28

426,177 35
9.18947

1,000,908 74

$102.601,492 22

LIABILITIES AND CAPITAL STOCK.

Funded Debt Unmatured—
Mortgage Bonds  $41.756,016 00

Equipment Obligations  1,260,000 00

Miscellaneous Obligations—
Real Estate Mortgages  399,435 00

Advances for Construction  842,761 01
  544,258,212 01

Bills Payable  189.624 69

Advances from Other Corporations—
Public Service Corporation of New Jersey  2,950,000 00

Non-Negotiable Debt to Lessor Companies—

Bonds of Lessor Companies issued for Construction Ex-
penditures  1,643,000 00

Current Liabilities—
Tax Liability  $1,314,286 69

Accrued Interest, Dividends and Rents

Payable  588,555 03

Accounts Payable  4,858,329 90

Other Accrued Liabilities  96,184 06

Deferred Liabilities 

Reserves—
Accrued Depreciation—Plant and Equip-
ment  $1.922.953 59

Premium on Funded Debt  7.613 51

Casualty and Insurance Reserve  490,060 62

Other Unadjusted Credits  778,896 48

Capital Stock—
Public Service Railway Company  $36,562,500 00

Public Service Railroad Company  285.000 00

Public Service Transportation Company. 5,150,000 00

Port Richmond and Bergen Point Ferry
Company  40,000 00

The Riverside and Fort Lee Ferry Com-
pany  1,000,000 00

Highland Improvement Company  19,100 00

Peoples Elevating Company  800 00

6,857,355 63
446,375 64

3,199,524 20

43,057,400 00

$102.601,492 22

Henry A. Niles, 0. P. A. 
53 STATE STREET

Norman E. Webster, 0. P. A. 
BOSTON

Henry A. Horne, O. P. A. NILES & NILES
Certified Public Accountants
60 Broadway, New York.

CERTIFICATE OF ACCOUNTANTS.

New York, March 6 1925.

We have examined the books, accounts and reco
rds of the

Public Service Corporation of New Jersey 
and of its sub-

sidiary companies for the year ending Decemb
er 31 1924.

We certify that the combined income and profi
t and loss

of the Public Service Corporation of New Jersey
 and its

subsidiary utility companies for the year endin
g December

31 1924 is correctly shown by the statement on 
page 25

[pamphlet report] ; that the income and profit 
and loss for

the year ending December 31 1924 of the companie
s which

operate, respectively, the electric, gas and 
transportation

utilities is correctly shown by the statements o
n pages 29

and 31 [pamphlet report] ; and that the balance she
ets as of

December 31 1924 of

Public Service Corporation of New Jersey and its sub-

sidiary companies (consolidated),

Publfc Service Corporation of New Jersey,

Public Service Electric and Gas Company and Camden

Coke Company (consolidated),

Public Service Railway Company,

Public Service Transportation Company and its sub-

sidiary companies,

Public Service Railroad Company,

The Riverside and Fort Lee Ferry Company,

Port Richmond and Bergen Point Ferry Company,

Highland Improvement Company,

New York Harbor Real Estate Company, and

Peoples Elevating Company (consolidated),

shown on pages 26-27, 28,30 and 32-33 [pamphlet report], 
are

in accordance with the books, and correctly show the f
inan-

cial condition of those companies at that date.

NILES & NILES.
Certified Public Accountants.
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PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES.
BONDS. CAR TRUST NOTES, ETC., DECEMBER 31 1924.

Authorized. Outstanding. Intercompany
Holdings.

Amount
in the Hands
of Public.

Public Service Corporation of New Jersey--
Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959.

Fidelity Union Trust Company, Trustee. Interest payable April and October_ ___
Perpetual Interest Bearing Certificates of Public Service Corporation of New Jersey.

Fidelity Union Trust Company, Trustee. Rate 6%. Interest payable May and
November 

Public Service Corporation of New Jersey Secured Gold Bonds 6% Series Due 1944.
Fidelity Trust Company (Philadelphia), Trustee. Interest payable February and
August 

Public Service Newark Terminal Railway Co. 5% First Mortgage. Due June 1 1955.
Fidelity Union Trust Co., Trustee. Interest Payable June and December 

$7,182,000 00

20,200,000 00

21,400,000 00

5.000,000 00

$7,182,000 00

20.111.910 00

20,000,000 00

5,000,000 00

00891,845 00

*$7.182.000 00

19,220,065 00

20.000.000 00

/4.000.000 00

Public Service Electric and Gas ComTry-
Public Service Electric and Gas Company rst and Refunding Mortgage Gold Bonds
534% Series Due 1959. Fidelity Union Trust Co.. Trustee. Interest Payable
April and October 

Public Service Electric and Gas Company First and Refunding Mortgage Gold Bonds
511 % Series Due 1964. Fidelity Union Trust Co.. Trustee. Interest Payable
April and October 

United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949.
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and
December 

Consumers Light, Heat & Power Company 5% First Mortgage. Due June 1 1938.
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and
December 

North Hudson Light, Heat & Power Company 5% First Mortgage. Due October 1
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest payable April
and October 

Middlesex Electric Light & Power Company 5% First Mortgage. Due January 1
1955. Fidelity Union Trust Co., Trustee. Interest Payable July and January_ -

Princeton Light, Heat & Power Company 5% 30-year Sinking Fund Mortgage. Due
February 1 1939. Equitable Trust Co., Trustee. Interest Payable February
and August 

Weehawken Contracting Company 6% First Mortgage. Due February 20 1928.
Weehawken Trust Co.

' 
Trustee. Interest Payable August and February 

Public Service Electric Company Equipment Trust Series "A" 8% Certificates.
$65.000 due each February 1 and August 1. Philadelphia Trust Company, Trustee.
Interest Payable February and August 

Public Service Electric Company Car Equipment Bonds. $45.000 due each March 1
and September 1. Bankers Trust Company, Trustee. Interest Payable March
and September 

Public Service Gas Company 8% Notes. $36,000 due each month, Feb. 1 1922 to
June 1 1925 inclusive. $20.000 due July 1 1925. Interest Payable April and October
at Union Trust Company, Pittsburgh, Pa 

Public Service Gas Company 6% Notes. $18,000 due each month, Sept. 1 1923 to
July 1 1926 inclusive. $20.000 due Aug. 11926. Interest Payable February and
August at Union Trust Company,_ Pittsburgh, Pa 
Companies Leased by Public Service Electric and Gas Company-

Newark Consolidated Gas Company 5% Consolidated Mortgage. Due December 1
1948. Fidelity Union Trust Company. Trustee. Interest Payable June and
December 

Newark Gas Company 6% First Mortgage. Due April 1 1944. National Newark
and Essex Bankfng Co., Trustee. Interest Payable July, October. January, April Hudson County Gas Company 5% First Mortgage. Due November 1 1949. New
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable May and November

New Brunswick Light, Heat & Power Company 4% First Mortgage. Due Decem-
ber 15 1939. Fidelity Union Trust Company, Trustee. Interest Payable June 15and December 15 

Ridgewood Gas Company 5% First Mortgage. Due June 1 1925. Equitable Trust
Co., Trustee. Interest Payable June and December 

Ridgewood Gas Company 5% Second Mortgage. Due April 1 1925. Fidelity Union
Trust Co., Trustee. Interest Payable April and October 

Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due
March 1 1949. The Paterson National Bank, Trustee. Interest Payable Sep-
tember and March 

Edison Electric Illuminating Company of Paterson 5% First Mortgage. Due July 1
1925. The Paterson National Bank, Trustee. Interest Payable January and July-

Passaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. Guaranty
Trust Co.

' 
Trustee. Interest Payable May and November 

South Jersey Gas, Electric & Traction Company 5% First Mortgage. Due March 1
1953. Fidelity Union Trust Co., Trustee, Interest Payable September and March

Trenton Gas & Electric Company 5% First Mortgage. Due March 1 1949. Equitable
Trust Co., Trustee. Interest Payable March and September 

Somerset Union & Middlesex Lighting Company 4% First Mortgage. Due Decem-
ber 1 1943. Fidelity Union Trust Co., Trustee. Interest Payable June and Decemb

Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. Fidelity
Union Trust Co., Trustee. Interest payable January and July 

Plainfield Gas & Electric Light Company 5,70 General Mortgage. Due April 1 1940.
Guaranty Trust Co.. Trustee. Interest Payable April and October 

Somerset Lighting Company 5% First Mortgage. Due February 1 1939. FidelityUnion Trust Co., Trustee. Interest Payable February and August 
The Gas & Electric Company of Bergen County 5% General Mortgage No. 2. Due
November 1 1954. Fidelity Union Trust Co., Trustee. Interest Payable Mayand November 

The Gas & Electric Company of Bergen County 5% General Mortgage No. 1. Due
November 1 1954. Equitable Trust Co., Trustee. Interest Payable May andNovember 

The Gas & Electric Company of Bergen County 5% Consolidated Mortgage. Due
June 1 1949. Fidelity Union Trust Co., Trustee. Interest Payable June andDecember 

Hackensack Gas Light Company 5% First Mortgage. Due July 1 1934. G. W.
Conklin, D. W. Chamberlain, Trustees. Interest Payable July and January atFidelity Union Trust Company 

Hackensack Gas & Electric Company 5% General Mortgage. Due July 1 1935.0, W. Conklin. E. A. Pearce, Trustees. Interest Payable January and July atFidelity Union Trust Company  • 
Englewood Gas & Electric Company 5% First Mortgage. Due January 1 1939.Geo. W. Conklin, Trustee. Interest Payable January and July 
Shore Lighting Company 5% First Mortgage. Due April 1 1951. Fidelity Union

Trust Co., Trustee. Interest Payable April and October 
Public Service Electric Power Company First Mortgage Sinking Fund Gold Bonds
6% Series of 1923. Due April 1 1948. Fidelity Union Trust Company, Trustee.Interest Payable April and October 

Total Public Service Electric and Gas Company 

Public Service Railway Company_. 
NorthJersey Street Railway Company 4% First Mortgage. Due May 1 1948.Bankers Mist Co., Trustee. Interest Payable May and 'November 
Jersey City Hoboken & Paterson Street Railway Company 4% First Mortgage. Due
November 1 1949. New Jersey Title Guarantee & Trust Co., Trustee. InterestPayable May and November 

North Hudson County Railway Company 5% Consolidated Mortgage. Due July 1
1928. S. B. Dod, Trustee. Interest Payable January and July at First National
Bank. Hoboken 

North Hudson County Railway Company 6% Improvement Mortgage. Due May 1
1926. Fidelity, Union Trust 

Co.' 
Trustee. Interest Payable May and November 

North Hudson County Railway Company 5% Weehawken Extension Mortgage.
Due February, 1 1945. Fidelity Union Trust Co.. Trustee. Interest Payable
February and August 

Paterson Railway Company 6 Consolidated Mortgage. Due June 1 1931. Irving
Bank-Columbia Trust Co., ustee. Interest Payable June and December 

Paterson Railway Company 5% 2d General Mortgage. Due October 1 1944. Fidelity
Union Trust Co., Trustee. Interest Payable April and October 

Elizabeth Plainfield & Central Jersey Railway Company 5% First Mortgage. Due
December 1 1950. Fidelity Union Trust Co.. Trustee. Interest Payable June
and December 

Plainfield Street Railway Company 6% First Mortgage, Due July 1 1942. Fidelity
Union Trust Co., Trustee. Interest Payable January and July 

Elizabeth & Raritan River Street Railway Company 5% General Mortgage. Due
May 1 1954. Fidelity Union Trust Co., Trustee, Interest Payable May and
November 

Brunswick Traction Company 5% First Mortgage. Due July 1 1926. Fidelity
Union Trust Co., Trustee. Interest Payable January and July 

East Jersey Street Railway Company 5% First Mortgage. Due lt.lay 1 1944. Perth...v...., Trost Co.. Trustee. Interest Payable May and November

$31,834,000 00

30.000.00000

20,000,000 00

1,000,000 00

2,000,000 00

200,00000

250,000 00

30,000 00

1,300.00000

450,00000

1,496.000 00

650.000 00

10.000,000 00

4,000,000 00

10,500,000 00

500.00000

100,00000

100,00000

5,000,000 00

600.000 00

450,000 00

15,000.000 00

2,000,000 00

2,750,000 00

750,000 00

500,000 00

150,00000

5.000,000 00

5,000.00000

1,509,00000

42,000 00

40,000 00

200,000 00

400,000 00

15.000,000 00

$52,293,910 00

$26,586,000 00

15,000,00000,

18,617,500 00

885,000 00

2,000,00000

181,000 00

132,000 00

30,000 00 

780,000 00 

90.000 00 

200.000 00 

344.000 00 

6,000.000 00 

3.999.700 It  

10.500.000 00 

500,000 ii  

100.000 00 

85,000 00 

4,099,000 00

585.000 00 

316,000 00 

12.994,000 00

1,998,000 00 

1,974,809 37

750.000 00

500.000 00  

150.000 00

3,462,000 00

38,000 I I  

1,443.000 00 

24,000 00 

10,000 00 

23.000 00  

400,000 00 

14,000,000 00 

$891,845 00

4683.000 00

d577,000 00

d1.633.000 00

c21,000 00

50.000 00

c3.507.000 00

c573,700 00

c20.700 00

c21.000 00

c1.846.000 00

$51,402.065 00

$26.586,000 00

15,000,000 00

17.934,50000

308.000 00

367,000 00

160.000 00

132,000 00

30,000 00

780.000 00

90.000 00

200,000 00

344.000 00

6.000.000 00

3,999,700 00

10,500,000 00

500,000 00

100.000 00

85,00000

4.049,000 00

585,000 00

316,000 00

9,487,000 00

1,998.000 00

1,401,109 37

729,300 00

500,000 00

129,000 00

1,616,000 00

38,000 00

1 .443.000 00

24.000 00

10.000 00

23,000 00

400.000 00

14.000.000 00

$128.797.009 37 $8,932,400 00$119,864,609 37

$15,000,000 00

20.000.00000

3,000.000 00

1,292,000 00

100,000 00

1.250,00000

300.000 00

2.500.00000

100.000 00

3.500,000 00

500,000 00

Me ma on

$15,000,000 00

14,061.000 00

2,998,00000 

1,291.000 00 

100.000 00 

1.250,000 00 

300,000 00 

2.400.000 00

100.000 00 

1.500.000 00

500,00000 

500.000 00 

c$7.230,000 00

1.498,00000

154,000 00

274.000 00

$7,770,000 00

12,563.000

2,998.000)

1,291.000 00

100,000 00

1,250,000 00

300,000 00

2.246,000 0(

4.00,000 fit

1.226,000

500,00 i

Ann n .
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PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES.

BONDS, CAR TRUST NOTES, ETC.. DECEMBER 31 1924.—(Conclude4).

AS

Middlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950
Fidelity Union Trust Co., Trustee. Interest Payable January and July 

Public Service Series "D" Equipment Trust 5% Certificates. $44.000 due cad
November 30 and May 31. Philadelphia Trust Company, Trustee. Interes
Payable November 30 and May 31 

Public Service Series "E" Equipment Trust 7 ti % Certificates. $140.000 due cad
February 1 and August 1 for first five years and 542.000 due each February 1 an
August 1 for the second five years. Bankers Trust Co., Trustee. Interest Payabl
February and August 

Public Service Railway Company Equipment Trust Series "F" 6% Certificates
$20,000 due each November 1 and May 1. Fidelity Union Trust Co., Trustee
Interest Payable November and May 

Total Public Service Railway Company

Companies Controlled by Public Service Railway Co.—
Consolidated Traction Company 5% First Mortgage. Due June 1 1933. Banken

Trust Co., Trustee. Interest Payable December and June 
Jersey City & Bergen Railroad Company 4;i % First Mortgage. Due January
1923. Edmund Smith, Trustee. Interest Payable January and July at Banken
Trust Co. or First National Bank, Jersey City 

Newark Passenger Railway Company 5% First Mortgage. Due July 1 1930. New
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and July_

Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 11937.
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June an
December 

Rapid Transit Street Railway Company 8% First Mortgage. Due April 1 1941
Mechanics National Bank of Trenton, N. J., Trustee. Interest Payable Aprli
and October 

Orange & Passaic Valley Railway Company 5% First Mortgage. Due December
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable Jun
and December 

Camden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. The
First National State Bank of Camden, Trustee. Interest Payable January and Jul

Bergen Turnpike Company 5% First Mortgage. Due July 1 1951. New Jersey Tit!
Guarantee & Trust Co.. Trustee. Interest Payable January and July 

regale's Elevating Company 5% First Mortgage. Due October 1 1939. New Jersey
Title Guarantee & Trust Co., Trustee. Interest Payable April and October_

Paterson & State Line Traction Company 5% First Mortgage. Due June 1 1964
Fidelity Union Trust Co.. Trustee. Interest Payable June and December 

New Jersey & Hudson River Railway & Ferry Company 4% Fifty Year Mortgage.
Due March 1 1950. United States Mortgage & Trust Co., Trustee. Interest
Payable March and September 

Hudson River Traction Company 5% First Mortgage. Due March 1 1950. United
States Mortgage & Trust 

Co.. 
'Trustee. Interest Payable March and September 

Riverside Traction Company 5% First Mortgage. Due June 1 1960. West End
Trust Co., Philadelphia, Trustee. Interest Payable December and June 

Total Companies Controlled by P. S. Ry. Co 

Total Public Service Railway Co. and Subsidiary Cos 

Companies Controlled by Public Service Railroad Co.
Elizabeth & Trenton Railroad Co. 5% First Mortgage. Due April 1 1962. Fidelity
Trust Co., Philadelphia, Trustee. Interest Payable April and October 

Total Companies Controlled by Public Service Railroad Co 

TOTAL BONDS, CAR TRUST NOTES, ETC 

Authorized. Outstanding. Intercompany
Holdings.

Amount
in the Hands
of Public.

• 1,500,000 00 1,000,000 00  1,000,000 00
1
t

880.000 00 220,000 00 220,000 00
i
I
;

1.820,000 00 700.000 00  700.000 00

400,000 00 340.000 00 340.000 00

•  $42,260,000 00 $9.156,000 00 $33,104.000 00

'$15,000,000 00 515.000.000 09  515,000,000 00

1,000.000 00 258.000 00 258.000 00 

6,000,000 00 6.000,000 00  6,000,000 00

51,000,000 00 $550,000 00 $550,000 00

500,00000 500,00000 f500,000 00

1,000,000 00 833,000 00 583,000 00 750,000 00

3.000.000 00 1,940.000 00 1,940.000 00

1,000.000 00 1.000,000,00 1,000.000 00

250,000 00 175.000 00  175.000 00

300,000 00 150.000 00 150,000 00

5.000.000 00 4,011,000 00 4,011,000 00

51.000.000 00 5631,000 00 0567,000 00 5564.000 00

1.500.000 00 1,500,000 00 1,500,000 00

  532.548,000 00 5408,000 00 $32,140,000 00

  $74,808,000 00 S9.564,0b0 00 565.244,000 00

51,200.000 00 5990,000 00 5990.000 00

5990.000 00 5990,000 00

e9Kft 222 010 R7 210 ROO OAK nn ego, rnn A,A 0,

* Includes 54,440.000 00 purchased by the Sinking Fund. a $891.845 00 owned by Public Service Electric and Gas Company and depositea

as collateral under its First and Refunding Mortgage. b Includes $204,000 00 purchased by the Sinking Fund. c Pledged under Public Service

Electric and Gas Company First and Refunding Mortgage. d Pledged under United Electric Company of New Jersey First Mortgage. e In-

cludes 56.000 00 purchased by the Sinking Fund. f Includes 535,000 00 purchased by the Sinking Fund. g Pledged under New Jersey & Hudson

River Railway & Ferry Company Mortgage.

STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVICE CORPORATION
OF NEW JERSEY WITH THE RATES OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS.

Capital
Stock

Outstanding

Inter-
company
Holdings

Amount
In Hands of

Public
Including
Directors'
Shares.

1 RENTALS
Equivalent Per Cent on

Capital Stock Date
of

Lease.

Term
of Lease,
Years.Ann. Rate, 12-31-'24

and Thereafter.

Bordentown Electric Company 
The Camden Horse Railroad Company 
The Camden and Suburban Railway Company 
Cinnaminson Electric Light. Power & Heating Co 
Consolidated Traction Company 
The East Newark Gas Light Company 
Elizabeth & Trenton Railroad Co., Preferred 
Elizabeth & Trenton Railroad Co., Common 
Essex and Hudson Gas Company 
The Gas Light Co. of the City of New Brunswick 
The Gas & Electric Co. of Bergen County 
Hudson County Gas Co 
Newark Consolidated Gas Co 
New Jersey & Hudson River Railway & Ferry Company, Preferred 

New Jersey & Hudson River Railway & Ferry Company, Common 
Orange and Passaic Valley Railway Company 
The Paterson & Passaic Gas & Electric Co 
Rapid Transit Street Railway Company of the City of Newark 

The Ridgewood Gas Company 
Riverside Traction Company, Preferred 
Riverside Traction Company, Common 
Shore Lighting Company 
Somerset, Union & Middlesex Lighting Co 
South Jersey Gas, Electric & Traction Cp 
The South Orange & Maplewood Traction Co 

$50,000
250,000

b3.000.000
20,000

15,000.000
60,000
180,300
811.350

6.500.000
400.000

2,000.000
10.500.000
6,000,000
750,000

2.500,000
1,000,000
5,000,000
50 ,000
100.000
266,500
747,150
112,000

1,050,000
6,000,000
225,000

(450,000

c8,000
a20.000

d100
e59,200

d4.633
d2,446,450
g995,200
h269,700

d108.200
h422.400

3250,000
2,992.000

14,999

180
811

  6,500
400

  2.000
  10.500
  6.000

1743
53
4

4,730
504
100
.266
747
3

627
  6.000

225

9004800
300
350
000
000
000
000
000

8676550
800
300
000
000
500
150
800

6004000
000

' 1-5
24
4
35 %

69-5ei4/ I
8e
50
5

5

1601 
1 4-5

5
111a

5,s?1
2.77 )5/
80

2 2-3%

4- 1-14
4- 1-96
5- 1-04
4- 1-14
6- 1-98

1-09
4- 1-12

6- 1-03
1-. 2-05
1- 1-05
6- 1-03
12- 1-98
5- 1-11

11- 1-03
6- 1-03
6- 1-93
7- 1-10
4- 1-12

5- 1-11
12-31-03
6- 1-0310- 1-03

46
999
999
46
999
999
999

900
900
999
900
999
900

900
900
999
999
999

900
900
900

Perpetual

san (12n flACI Id •Ifel AR2 AAR mn 017

a Owned by Riverside Traction Company.
b $600.000 paid in.
c Owned by Camden Horse Railroad Company.
d Owned by Public Service Corporation of New Jersey.
e 559.175 owned by Essex and Hudson Gas Company and Newark Consolidated Gas Company. $25 owned by Public Service Electric and Gas

Company.
1.31.500 reserved to retire stock of consolidated companies.
g Owned by Public Service Corporation of New Jersey; $995,000 pledged under agreement securing its Perpetual Interest Bearing Certificates.
h Owned by Public Service Electric and Gas Company and pledged under its First and Refunding Mortgage.

STOCKS OF SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVICE CORPORATION OF NEW JERSEY.

Amount.
No. of Shares
Outstanding.

No. of Shares
Owned by

P. S. C. of N. J.

No. of Shares in
Hds. of Public Inc.
Directors' Shares.

Public Service Electric and Gas Company Common Stock (No par value 
7% Cumulative Preferred Stock ($100 par) 

Public Service Railway Company (No roar value) 
Public Service Railroad Company ($100 par) 
Public Service Transportation Company (No par value) 
Public Service Production Company (No par value) 
Public Service Electric Power Company Common Stock (No par value) 

7% Cumulative Preferred Stock ($100 par) 

569,250.000
20,000.000
36.562.500

285.000
5,150,000
1,000,000
3,000,000
6.000.000

6,925.000
200.000
c487.500

2,850
515,000
100.000
300,000
60.000

a6.924,990
b199,711
d487,293

2,842
514,992
99,992

e299,992

10
289
207
8
8
8
8

60,000

$141.247,500 8,590.350 8.529.812 fin.ARR

a 4,283,334 shares pledged under mortgage securing Public Service Corporation of New Jersey Secured Gold Bonds.

b 197,368 shares pledged under agreement securing Public Service Corporation of New Jersey Perpe
tual Interest Bearing Certificates.

c Includes stock of merged companies.
d 474,790 shares pledged under agreement securing Public Service Corporation of New 

Jersey Perpetual Interest Bearing Certificates.

e Pledged as collateral to $1,620,000 Notes Payable.
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OPERATING REVENUE OF SUBSIDIARY COMPANIES OF
PUBLIC SERVICE CORPORATION OF NEW JERSEY. 

Broug't forward $5,480,462 97
Less Property written off during year  529,101 60

Year.
Blear=

Properties.
V=

Properties.
.1 ransporanion
Properties. Total.

1903 (7 mos.) $1,756.952 81 $3.000.879 34 $4,462.690 64 $9,220,522 79
1904 3,458.827 68 5.302.841 32 8,388.174 02 17,149.843 02
1905 3.673,213 24 6,034.262 36 9,286,14506 18.993.620 66
1906 4,112.261 87 6.544,097 69 10.053.50286 20.709.862 42
1907 4.619,365 94 7,014.459 37 10,671.553 13 22.305.378 44
1908 4.572.885 15 7.170306 43 11,063,286 62 22,806.478 20
1909 5,092.028 32 7.599.132 67 12,087.011 50 24,778.172 49
1910 5.842,227 63 8,346.857 88 13,258,677 31 27.447.762 82
1911 6.656.039 15 8,854,454 45 14,416,555 31 29,927,048 91
1912 7.513.398 65 9.578,924 99 15,224,211 44 32.316.535 08
1913* 8.500.122 00 9,960,937 54 16,131,414 26 34.592.473 80
1914 9.293,661 50 10.320.536 59 16,310,255 56 35.924.453 65
1915* 10.425.851 78 10.475.933 18 16,569,443 28 37,471.228 24
1916 12.814.597 36 11,558.413 17 18.175.764 57 42.548.775 10
1917 15,168,255 44 12.729,06087 19.394.025 82 47.291.342 13
1918 17.587.806 75 14.578.269 71 20,831.762 27 52.997.838 73
1919 20,054,659 90 14,941.745 80 24.140,356 97 59.136.762 67
1920 23,563,929 63 20.872.062 04 27.882,09572 72.318.087 39
1921 24,390.321 49 23,516.318 23 27,404.867 81 75.311.507 53
1922 27.660,026 21 23.152.426 42 27.544,509 91 78356.962 54
1923 31,188,595 51 24.814,283 34 23.105.003 63 79.107.882 48
1924 34.889.632 66 24.542.643 63 28.257.177 10 87.689.453 39
• Change in classification of accounts effective January 1st.

EXPENDITURES CHARGES TO FIXED CAPITAL ACCOUNTS BY
SUBSIDIARY COMPANIES OF PUBLIC SERVICE

CORPORATION OF NEW JERSEY. YEAR 1924.
Electric—

Land Devoted to Electric Operations 
Organization 
General Structures 
General Office Equipment 
General Shop Equipment 
General Store Equipment 
General Automobile Equipment 
General Motorcycle Equipment 
Power Plant Buildings 
Furnaces; Boilers and Accessories 

$781,260
209.847
85.555
46.078
1,624
2.513

218,044
177

1,258.622
1,841.255

90
12
69
20
32
33
84
75
95
19 s._

Steam Engines 1.046.871 37
Electric Generators 611,90605
Accessory Electric Power Equipment 1,411.316 47
Miscellaneous Power Plant Equipment 55.512 12
Substation Buildings 379.46965
Substation Equipment 2.373.39647
Poles and Fixtures 1.191.598 46
Underground Conduits 523.221 39
Transmission System 418.368 34
Overhead Distribution System 1.317.471 00
Other Underground Distribution System 380,40267
Line Transformers and Devices 561.32030
Electric Services 925,486 91
Electric Meters 866.788 91
Electric Meter Installation 95,577 99
Municipal Street Lighting System 404.534 96
Electric Tools and Implements 1,60075
Electric Laboratory Equipment 12,95939
Other Tangible Electric Capital (Credit) _  26,577 25
Spare and Emergency Apparatus (Credit) _:._ 96,856 29
Apparatus Withdrawn from Service Awaiting

Reinstallation 14.78938
Fixed Capital Installed during year $16.914,13933
Less Property written off during year 1,261,82543
Net Increase in Fixed Capital $15.652,31390

Kearny Plant, Public Service Electric Power
Company 8,229,572

05123881,885 95
Gas—

Land Devoted to Gas Operations $75.18881
Organization 64.38798
General Structures 115.539 51
General Office Equipment 40,367 17
General Automobile Equipment 102.167 43
General Stable Equipment 1.084 90
Works and Station Structures 201.925 12
Holders 233.910 99
Furnaces, Boilers and Accessories 14,83892
Steam Engines 11,98597
Miscellaneous Power Plant Equipment 121 68
Water Gas Sets and Accessories 116.62367
Purification Apparatus 3.11593
Accessory Equipment at Works 156.73079
Trunk Lines and Mains 2,245,08869
Gas Services 965.59593
Gas Meters 356.243 09
Gas Meter Installation 87.68007
Municipal Street Lighting Fixtures 3,671 13
Gas Tools and Implements 6,865 31
Gas Laboratory Equipment 1,859 91
Other Tangible Gas Capital (Credit) 26,577 25
Fixed Capital in Other Departments 702,047 22
Fixed Capital InStalled during year $5,480,46297

Net Increase in Fixed Capital  24.951.361 37
Transportation—

Engineering and Superintendence  $4,624 90
W  Right of ay 31.728 58

Other Land Used in Electric Railway Oper-
ations  5,234 21

Grading  5,318 08
Ballast  23,741 59
Ties  59.020 05
Rails, Rail Fastenings and Joints  174.531 45
$pecial Work  27.782 78
Track and Roadway Labor  391.372 66
Paving  357.015 05
Crossings, Fences and Signs (Credit)  50 00
Signals and Interlocking Apparatus  9.976 03
Distribution Poles and Fixtures  3,001 66
Underground Conduits  9,853 12
Distribution System  95.721 39
General Office Buildings  2,010 86
Shops and Carhouses  77.647 86
Stations, Miscellaneous Buildings and Struc-

tures   13.914 68
Passenger and Combination Cars  681.393 27
Electric Equipment of Cars  227,784 16
Shop Equipment  2.752 22
Furniture and Fixtures  9.045 03
Miscellaneous Equipment  161.383 82
Organization   11.425 00
Ferry Slips. Buildings and Piers  131.018 99
Ferry Boats  123.084 88
Motor Buses 5,493.790 60 
Fixed Capital Installed during year  28,134.122 92
Less Property written off during year 6,858.414 23 
Net Increase in Fixed Capital  1.275,708 69

Total Net Increase in Fixed Capital

ELECTRIC STATIONS.
Railway and Lighting.

June11903.Dec. 31 1924.
Number of Generating Stations  14 14
Capacity of Generators in K.V.A  40,075 414,800
Number of Substations  9 77
Capacity of Rotaries in Kilowatts  5.400 70,800
Capacity of Motor Generator Sets in
Kilowatts2$.092

Kilowatt Hours Produced (years 1903 5c 1924) 129,614,180 1,128.357.890
Kilowatt Hours Purchased (year 1924)  69.666,419

ELECTRIC CONDUITS AND TRANSMISSION LINES.
Railway and Lighting Combined.

 230.108.956 01

Length of Transmission Lines (in miles) 
Length of Conduits (in street miles) 

47
25

1.061
162

ELECTRIC DISTRIBUTION SYSTEM STATISTICS.
Number of Poles 45.059 232.350
Miles of Wire 4,244 27.804
Number of Transformers 5.336 34,639
Number of Meters 16,000 525,578
Total Commercial Load Connected (in 50
W. equivalent) 710.000 18,552,648

ELECTRIC LIGHTING AND POWER STATISTICS.

Year.

K.W ..Kours bota
(Excluding

Inter-CompanyLamps
Railway
Current).

tvumoer or
Street Arc

Supplied
Dec. 31.

KUM067 Of
Street Incandes-
cent Lamps
Supplied
Dec. 31.

'OM
Connected
Load in
K. W.
Dec. 31.

1903 7,745 5,733 45,380
1904 8,121 8.538 55.748
1905 48,894,308 8,681 12,351 68,331
1906 56.666,749 9,150 13.168 81.873
1907 65,472,561 9.671 13.821 92,143
1908 69,274,132 10.397 14,352 102,104
1909 78,911.840 10.863 15.175 118,138
1910 89,742.689 11.441 16,640 137.058
1911 103,144.595 11.726 18.906 156.202
1912 122.543.747 12.297 20.347 180,942
1913 141.936,243 12,787 22,339 209,835
1914 159.044,648 13.187 24.214 239.719
1915 197,079,581 12.619 26,062 277,652
1916 280.871.843 10,954 29,033 326.019
1917 371,509.459 10,073 31,376 367.021
1918 440,676,475 9,367 32,080 430.485
1919 442.641,630 9.353 33,415 464,605
1920 505,813,937 8,559 35,523 525.258
1921 432.073,405 8.219 38.771 576.410
1922 534,465,033 7.257 43,251 669.954

MI 666,838.087
7AR noA AXK

6,069
A 00A

47.743
CO 020

790.780
ORA 710

The increases shown above are somewhat, but not very materially, affected
by properties acquired between June 1 1903 and January 1 1925.

GAS STATISTICS.

1110. 1U10. IVii. MS. 1U1. LULU. lUZI. IN‘‘. Lazo. lahlt.

Gas Sold—M. Cu. Ft 
Miles of Maines in use Dec. 31 
Meters in Service Dec. 31 
Services Run 
Ranges Sold 
Water Heaters Sold 
Hot Plates Sold 
Heating Stoves Sold 
Gas Arcs Installed 
Welsbach Lamps Sold 
Mantles Sold 
Domestic Appliances Installed 
Manufacturing Appliances Installed 
Gas Fixtures Installed 
No. of Gas Engines Installed 
Horse Power of Gas Engines 

11,231,828
2,977

473,644
11.452
23,071
9,963
1,945
8,383
4,921
68,908
185,285
15.335
1,175

15,817
29

2921

12,399,852
3,041

496,885
11.037
27,901
11.766
2,221

- 11.094
5.405

59,277
314,303
34,190
1,778

15,769
48

7743

13,610.865
3.089

516,745
7,629

27,613
11,468
1,608

19,442
4.918
41,828
327.868
42.737
2.444
12,883

47
51434

14,783.231
3,096

526.213
3.227
9.524
5,317
707

6,119
1,556

18,835
157.468
14.514
1,205
5.780

5
35

14.900.704
3.126

538.574
7,166
12.209
7,496
499

7,059
1,563

14.622
213.832
24.854

824
5,854

9
133

16,493,276
3.170

553.343
7.590
15,572
9,831
547

6,731
1,296

17,018
150,502
26,854

736
5.901

8
75

16,644,298
3.223

565,711
12,335
11,838
6.020
486

4,276
855

14,962
111,998
20,970

949
3,421

1
3

17.736,689
3,332

583.842
18,550
17,013
12,007

473
6,355
570

10,293
87,882
16,859

734
2,751

1  
30  

19.558.279
3,467

609,140
21,654
23,875
11.342

532
5.929
353

9.496
77.360
22,795

820
5,221

19,857,632
3.646

643.055
24.679
24,896
10,982

470
4.539
320

6.139
58,487
20.324
1.328
4.126

TRANSPORTATION STATISTICS.

Year
Trolley

Passengers
Bus

Passengers
Total

Passengers
Trolley
Mileage

Bus
Mileage

Total
Mileage TIgggi

Bus
Hours

Total
Hours

rassenger
Receipts Per
Trolley Mile

z-assenger
Receipts Per
Bus Mile

1904--
1905 --
1906 --
1907 __
1908 --
1909 --
1910 --
1911 --
1912 --
1913 --
1914 --
1915--
1916 --
1917 --
1918 -_
1919 *_
1920 _-
1921 --
1922 --
1023 __
1924 --

215,400.000
235.079,986
261,312,488
282,663,974
294.110,602
319,720.235
341.398,688
362,550,395
383,104.247
404.411.105
407,277.914
414,422,040
451,698.012
476.974.983
451,220.806
396,689.234
453.534,694
435,679.801
410,212.814
354,194.933
427.828,444

--------410,212,814
1.952.059

79,383.643

  215,400,000
  235,079,986
  261,312,488
  282,663,974
  294,110,602
  319.720,235
  341,398.688
  362,550,395
  383,104,247
  404,411,105
  407.277,914
  414,422,040
  451,698,012
  476,974.983
  451,220,806
  396,689,234
  453,534.694
  435.679,801

356.146.992
507.212,087

32,168,888
35,068,223
37,462.804
39,178,277
39,519,972
40.890,360
42.632,760
44,561,141
47,355,292
49,853,408
50.792,889
51,873,660
54,964.708
56.087,403
54.039.150
57,644,927
60,798,743
58,309,883
56.419,982
49,272,078
53,945.515

505,322
15.669.848

  32.168,888
  35,068,223
  37.462,804
  39,178,277
  39,519,972
  40.890.360
  42,632.760
  44,561,141
  47,355,292
  49,853,408
  50,792.889
  51,873.660
  54,964.708
  56,087,403
  54,039.150
  57.644.927
  60,798,743
  58.309,883
  56,419,982

49,777.400
69.615.363

4,003,614
4,228.344
4.464.162
4.671.246
4.598,714
4,747.729
4,961.608
5.159.073
5.465,26
5,696,066
5,665,119
5,573,670
4,911,131
6,021.225
5.698.089
6,039.453
6.539,207
6.212,276
5.983,122
5,206,092
5,662,340

60,663
1.928.498

  4,003.614
  4,228.344
  4,464,162
  4,671,246
  4,598,714
  4,747,729
  4,961,608,
  5,159.073
  5.465,926
  5,696,066
  5,665,119
  5,573,670

5,911.131
6,021.225

  5,698.089
  6,039.453
  6.539,207
  6,212.276
  5,983,122

5,266.755
7.590.838

25.59c.
25.73c.
26.29c.
26.75c.
27.56c.
29.08c.
30.29c.
31.07c.
30.87c.
30.97c.
30.72c.
30.49c.
31.37c.
32.44c.
36.00c.
39.29c.
43.21c.
44.11c.
45.59c.
42.75e.
41.04c.

22.26c.
26.06c.

• Mile wine avetem in effect from Sentember 14 to December 7.
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WESTERN ELECTRIC COMPANY
INCORPORATED 

REPORT—FOR THE YEAR ENDING DECEMBER 31 1924.

March 23 1925.
To the Stockholders:
The following report on the business of Western Electric

Company, Incorporated, for the year 1924 is respectfully
submitted.

SALES.
The total sales of your Company billed during 1924 were

$298,281,000, which compares with 1923 as follows:
1923. 1924.

To Bell Telephone Companies $185,969,000 $233.300,000
To Other Domestic Customers 65,713,000 60,708,000
To!. W. E. Co. for Export 3.495,000 4,273.000

$255,177,000 $298,281.000

Under sales there is included the merchandise not of
Western Electric manufacture which the Company procures
for and furnishes to telephone companies as their purchasing
agent and storekeeper.
The sales to the Company's subsidiary, the International

Western Electric Company, Inc., are for export exclusively
and are further referred to in this report under the heading
Foreign Department.

Sales to Other Domstic Customers show a decrease of 7.6%
and to Bell Telephone Companies an increase of 25% as com-
pared with 1923.
The aggregate is 7.4% more than was estimated at the be-

ginning of the year and represents the largest volume of
business ever reached by your Company in any year of its
history.
The sales for the past several years have been as follows:

1915 363.852.000 1920 $206,112,000
1916 106.987.000 1921 189,765,000 Total for ten years—,
1917 150,340.000 1922 210,941,000 $1,762,403,000
1918 145,226,000 1923 255,177,000
1919 135,722,000 1924 298,281,000

EARNINGS.

The net earnings for the year after providing for the usual
depreciation of plan and for all taxes were $18,068,396, out
of which were appropriated
Additional Depreciation on Plant $1,562,539
Addition to Employees' Benefit Fund 2.000,000

$3.562,539

314.505,857
Interest Deductions and Bond Discount $4,378,927
Div dends:
7% on Preferred Stock 1,727,572
$10 per share on Common Stock 5,000,000

11,106,499

Balance carried to Common Stock 23.399.358

The net earnings after deducting the appropriations for
additional depreciation on plant and addition to Employees'
Benefit Fund were 7.6% on the average investment (book
cost of plant, investments and working assets less current
accounts payable).
The amount earned for common stock, $8,399,358, is equal

to 10.7% on the average book value of the common stock dur-
ing the year, which was $157 65 per share.

PROSPECT.

The unfilled orders of your Company at December 31 1924

aggregated $92,014,000, as compared with $94,951,000 at the

end of 1923, and $62,069,000 at the end of 1922. A careful

study of the prospect for 1925 indicates that the total volume

of business will be less than in the high record year of 1924,

but probably not less than in the year 1923, which was the

previous high record. The extraordinary demand for tele-

phone equipment during the past two years now seems to be

subsiding to more normal levels. This is already reducing

your Company's manufacturing activity in telephone central
office equipment, which is the most important line of its own

production. In its other manufactures the general outlook
for 1925 is a volume comparable to that of 1924.

GENERAL ORGANIZATION.

The general organization of your Company and its sub-
sidiary companies c,omprises four main departments, the
head of each of which reports to the President.
The General Staff Department, through several depart-

ments—Legal, Accounting, Treasury, Purchasing and Tref-
lice, and Publicity—provides the specialized services indi-
cated by their names for the three main operating depart-
ments:
The Telephone Department.
The Supply Department.
The Foreign Department.

TELEPHONE DEPARTMENT.
The function of this Department is to serve the Bell Tele-

phone System in the manufacture of apparatus and cables,
the installation of central office equipments, and the ware-
housing and distribution of apparatus and supplies through-
3ut the country.
The beginnings of this relationship go back to the year

1882, when the American Bell Telephone Company (prede-
cessor of the American Telephone and Telegraph Company)
to assist in carrying out its obligations to its licensees, pur-
chased a control of the Western Electric Company (the
predecessor of your Company (and licensed it to manufac-
ture for Bell licensees under all patents then or in future
belonging to either company.
Naturally and by gradual stages this original arrangement

developed into the present intimate relationship whereby
the advantages of quantity production, combined buying and
general stocks of merchandise, kept available for emergen-
cies, as well as for current needs, have been obtained. In
effect your Company has all the obligations and responsi-
bilities of a department of manufacture and supply for the
Bell Telephone System.
The rapidly increasing responsibilities of the Telephone

Department are indicated by the following sales to Bell
Telephone Companies during the past seven years:
1919 369.982.00011921 $135,560.60011923 $185,969.000
1920 113.517,00011922 158.614.00011924 233.300,000
These requirements have been met partly by the emergency

measures mentioned in last year's report and partly by addi-
tions of buildings and machinery at the Hawthorne plant.
Meanwhile the new plant at Kearny, New Jersey, has been
under construction. That part of this Kearny plant designed
for the manufacture of lead covered cable, with the neces-
sary power and gas making facilities, is nearing completion
and It Is expected that production will commence this spring.
As initially equipped, it will have a normal annual capacity
of about ten billion conductor feet of lead covered cable.
Construction was started during the year on the first group
of buildings for the manufacture of telephone apparatus.
They are scheduled for completion early in 1926 and work
now being performed in auxiliary shops in leased quarters
in Newark and Jersey City will then be transferred to per-
manent quarters.
The requirements of the Bell Companies and the produc-

tion of your Company reached a peak in March 1924. Since
then there has been an orderly and systematic reduction of
forces, of work in process, and of inventories.
The estimated requirements over the next five years in-

dicate that with all emergency measures eliminated both the
Hawthorne and Kearny plants, operated at about normal
capacity, will meet the demands.
During the year a new distributing house was established

at Milwaukee. New and modern warehouses were erected
at Philadelphia, Dallas and Seattle, and increased capacity
provided at Atlanta, Boston, Emeryville (near San Fran-
cisco) and Pittsburgh. New quarters are under construc-
tion at Los Angeles, Houston and at Brooklyn. An addi-
tional warehouse unit containing 110,000 square feet was
completed at Hawthorne late in the year and an equivalent
amount of space rented outside was released. The floor
space contained in these various general warehouses and
distributing houses and sub-warehouses approximates 2,150,-
000 square feet. The value of merchandise carried in them
Is approximately $39,400,000.
During 1924 your Company completed the installation of

twenty-three new central offices and sixty-two additions to
existing offices of panel type machine switching, equipped
for 227,000 lines. In addition, five new central offices and
five additions to existing offices, equipped for 23,000 lines,
were installed by one of the Associated Companies, making
a total of twenty-eight new offices and sixty-seven additions
completed during the year, equipped for 250,000 lines. This
makes a total of this type of equipment now installed of
sixty-six central offices and 453,000 lines..
The step-by-step type of machine switching manufactured

to Bell specifications has been installed during the year in
eight new offices and sixteen additions to existing offices,
providing equipment for 92,000 lines and making a total of
fifty central offices and 254,000 lines of this type furnished
to the Bell Companies since 1919.
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There was a decided increase in the demand for manual

switchboards during the past year. Of the largest type of

manual switchboard, known as the No. 1, your Company's

output in the past few years has increased from 767 sections

In 1919 to 1,745 in 1923, and finally to 2,491 in 1924.

The output of subscribers' station equipment has been
increasing. In 1924 1,233,000 desk stands and 1,333,000 sub-
scriber sets were produced.
In lead covered cable for telephone lines, both aerial and

underground, production has increased from 10 billion con-
ductor feet in 1920 to 32.7 billion conductor feet in 1924.
The arrangements by which other manufacturers make to

Bell specifications certain types of apparatus have been con-
tinued during the year with such concerns as the Stromberg-
Carlson Telephone Manufacturing Company of Rochester,
Kellogg Switchboard and Supply Company of Chicago, and
the Automatic Electric Company of Chicago.
The average time intervals required to prepare equipment

specifications, manufacture, and install panel machine
switching central offices have been substantially reduced
during the year. Smaller but important reductions in time
intervals have also been effected in step-by-step and manual
central offices.

Substantial reductions were made in telephone apparatus
prices to the Bell Telephone Companies during the year,
with the result that the general level of these prices at the
end of the year was 17% below the peak prices of 1921, and
was only 37% above the pre-war level, as compared with 60%
for general commodities. Although prices were changed on
many classes of apparatus, the bulk of the reductions were
In the prices of panel, step-by-step, and manual central office
equipment.
The trend in shop wages during 1924 was slightly upward,

while in raw materials the trend was downward until the
latter part of the year, when it turned upward. The reduc-
tions in prices were made possible by greater quantity pro-
duction and by continued efforts toward better manufactur-
ing methods. The lesser production scheduled for 1925 and
the upward trend of material prices, if it continues, indicate
that telephone apparatus prices cannot be further decreased
In the near future and may have to be increased. The estab-
lished policy of your Company is to keep its prices to the Bell
Telephone Companies on the lowest basis that will, on the
average, produce a fair return on the investment.
The .Telephone Department's total billings for 1924 of

$246,944,000 include $13,115,000 (an increase of $2,737,000
over last year to the Supply and Foreign Departments.

SUPPLY DEPARTMENT.
The function of this Department is the merchandising of

electrical supplies of every kind throughout the United
States. It operates for that purpose fifty distributing houses
in the principal cities, from which its 35,000 customers are
served. Its general headquarters at New York establishes
the policies of the distributing houses, furnishes to them the
assistance of specialists and provides catalogues, bulletins
and general advertising.
The business is highly competitive. Its volume is directly

affected by the general business conditions on which the
demand for electrical supplies depends. During the past
year this demand was somewhat smaller than in 1923. Ac-
cordingly, the utmost attention was given to reducing the
merchandise inventories by eliminating old stocks, reducing
overstocks and building up at all distributing houses com-
plete and properly balanced stocks of standard merchandise.
At the same time the methods of handling transactions were
improved and additional economies of operation were ob-
tained. The established policy of liberal credits and prompt
collections has been followed successfully, with a resulting
quick turnover and small losses. These policies and meth-
ods, applied in a year of decreasing demand, have resulted in
a reduced Investment, a slightly higher rate of gross profit,
and a considerably better net return on the Supply Depart-
ment investment than in any other year since the war.

FOREIGN DEPARTMENT.
The foreign business of your Company, including export

from the United States, is conducted through the Interna-
tional Western Electric Company, Incorporated, to which,
upon its organization in 1918, your Company sold and con-
veyed all of its export and foreign business and assets. All
of the issued capital stock of the International Company is
owned or controlled by your Company. Such additional
capital as has been required for its expansion has been ad-
vanced by your Company, the total capital and advances
being shown in the Balance Sheet. This amount, represent-

ing your Company's investment in its Foreign Department,
was at the close of the year $13,523,097, a reduction of $953,-
768 during the year.
The International Company owns interests in or has con-

tractual relationships with numerous companies throughout
the world engaged in a business of similar character to that
of your Company in the United States. The list appended
to this report indicates something of the widespread extent
of these interests and relationships.
Business conditions generally improved throughout the

world during 1924, especially in Europe, where since the
acceptance of the Dawes Plan and chiefly because of it, the
situation seems more hopeful than at any time since the war.
In a word it is apparent that confidence in approaching eco-
nomic stability is increasing and accordingly business activi-
ties are increasing. This tendency is reflected in a demand
for more and better telephone service in nearly all foreign
countries. Governments which operate this service, though
under great pressure to keep down their budget expenditures,
are slowly coming to distinguish between capital investment
in income-producing services and current Governmental ex-
penses, however necessary, from which there will be no
future financial returns. The reasons which have kept Gov-
ernments in the telephone business are chiefly political or
even semi-military. During the year two countries, Spain

and Italy, have turned their telephone systems over to regu-

lated private ownership and their much-needed telephone
development is now expected to proceed as rapidly as the
economic possibilities may warrant.

The interest of the International Company and its sub-
sidiary companies is in the fullest possibile utilization of the
telephone as an indispensable tool in modern business and
social life. Whether this objective is more likely to be at-
tained in any country by Government ownership or by some
form of regulated private operation is, of course, for the
people and Government of that country to decide. The aim
of the International Cmpany is to manufacture at a low cost
and sell at a fair prices the best telephone equipment for any
telephone system anywhere under any form of ownership
or organization.
The business is highly competitive, which tends to make

uneven factory loads and heavy selling expenses. Different
manufacturers produce different types of equipment which
on competitive bidding results in foreign telephone systems
generally comprising a variety of types and involving higher
maintenance cost and greater difficulty in inter-connection
than is the case in the United States.
The disadvantages of this have become evident to some of

the Governments. During the past year the British Post
Office has standardized future central office equipment for
the London area and has placed orders with several manu-
facturers, including the Western Electric Company, Ltd., of
London. Likewise, the Japanese Government has deter
mined its standards for rebuilding central offices in the
Tokyo and Yokohama district and important orders have
been placed with the International Company's allied com-
pany in Japan. For another type of automatic equipment

developed and manufactured by the International Com-
pany's alllied factory at Antwerp orders have been received
during the past year from as widely separated places as
Shanghai, China; Durban, South Africa, and Bucharest,
Rumania, as well as from continental countries nearer by.
The improvements in telephone toll cables developed in the

United States have also received much attention abroad.
The new cable connecting Milan, Turin and Genoa in Italy
was completed and put into service with complete success.
Work on laying underground a toll cable in France between
Paris and Strasbourg, and in Sweden between Stockholm
and Goteborg was begun.
Radio broadcasting has not developed se rapidly abroad

as in the United States, but broadcasting associations in
which the International Company's associates have some
part have been licensed during the past year by the Govern-
ments in Italy, Spain, Norway and Japan. These follow
somewhat the same plan as that of the British Broadcasting
Association started in 1923. Manufacturing of radio appa-
ratus is carried on in all the associated factories of the
International Company and substantial progress has been
made by several of them.
The total sales of the International Company and its prin-

cipal foreign allied companies, excluding all inter-company
sales, were in 1924 approximately $43,800,000, reckoning
them into dollars at the current rates of exchange. This
compares with $36,500,000 in 1923. The export billings from
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the United•States by the International Company were $6,773,-
000, of which your Company furnished, as shown on the first
page of this [pamphlet] report, $4,273,000, a substantial in-
crease over the previous year.
The International Company's net earnings in 1924, exclud-

ing a special dividend from past earnings of the London
Company, were $1,477,000, which amount was sufficient to
provide for interest, for dividends at the rate of 7% on its
Preferred Stock and for the usual dividend of $140 per
share on the Common Stock, with a substantial balance.

BELL TELEPHONE LABORATORIES, INC.
Since 1907 your Company has directly operated the labora-

tories at 463 West Street, New York, for the joint use of the
American Telephone & Telegraph Company and of your Com-
pany. The increasing volue of the work there carried on,
Its necessary close relationship to the American Telephone
& Telegraph Company's Department of Research and Devel-
opment, and the need for still further co-ordination of the
scientific work in the art of communication have made it de-
sirable that it should be organized as a separate corporation
owned jointly by the American Telephone & Telegraph Com-
pany and the Western Electric Company. This plan, care-
fully considered for several months, was made effective
January 1 1925 and the Bell Telephone Laboratories, Incor-
porated, is now operating, its expenses being divided between
Its two owner Companies in proportion to the volume and
character of the work done for them.

SUBMARINE CABLES.
Reference has been made in past annual reports to the

development of the new magnetic material "permalloy."
Our expectations as to the greatly increased efficiency of
submarine cables loaded with this material, weie fully real-
ized during last year. Following tests on an experimental
length, an order was placed by the Western Union Telegraph
Company on an English manufacturer, licensed by your Com-
pany, for a cable loaded with permalloy to connect New
York and the Azores. This cable, together with improved
terminal apparatus developed in the laboratories, has been
in operation for over six months and has proven a message-
carrying capacity several times that of any other long sub-
marine cable.

DEPRECIATION OF PLANT.
Depreciation for the year was included in cost of manufacture
and expenses at the usual rates and amounted to  $4,524,221

In view of the large construction program of recent years carried
on at higher costs than it is believed will normally prevail in
the future, your Board of Directors has appropriated for
additional depreciation on plant  1.562.539

A total depreciation for the year of  $6,086,760

FINANCE.
There was no change during the year in the outstanding

Capital Stock of your Company. The surplus earnings for
the year, $3,399,358, were added to the book value of the
Common Stock. Following is the statement of the Capital
Stock as of December 31 1924:
Common Stock, no par value, 500,000 shares authorized and

issued. Book value $80,523,125
Preferred Stock, 7% cumulative. Redeemable at $110 Per
share. Authorized

' 
500,000 shares. Issued 246.796 shares,

par value $100 per share  24,679.600

Total $105,202,725

Of the Common Stock over 98% is owned by the Ameri-
can Telephone & Telegraph Company. The Preferred Stock
is owned by 8,541 shareholders, their average holding being
29 shares.
As of April 1 1924 your Company sold $35,000,000 Twenty

Year 5% Gold Debenture Bonds. These bonds are subject
to redemption at the option of the Company at 105% on
April 1 1934 or on any interest payment date thereafter to
and including October 1 1940, and at 100% on April 1 1941
or on any interest payment date thereafter prior to maturity
on April 1 1944. The proceeds of these Debenture Bonds
were used in part for additions to plant and in part to retire
outstanding short term Bills Payable. The discount on
these Debenture Bonds has been charged against the earn-
ings of the year.
At the end of the year your Company had no Bills Payable

outstanding and had $9,920,018 cash on hand and in banks.

EMPLOYEES.
Following is a comparison of the total number of your

Company's employees at the end of several years:
1915 17,13511918 26,12611920 39,65011922 51,162
1916 26.878 1919 27.584 1921 45.243 1923 63,808
1917 30.737 1924 49.157
(These figures do not include employees of the Inter-

national Western Electric Company, Inc., which with its
owned subsidiaries had at the end of 1924, 10,597 employees.)
The Employees' Benefit Fund, maintained entirely at the

Company's cost, provides payments in cases of accident, sick-
ness, retirement for age or disability, and death. The total
payments from this Fund in 1924 amounted to $1.009,413 51,
and were made to over ten thousand beneficiaries, including
pensioners who numbered 144 at the end of the year.
The Employees' Benefit Fund was established in 1913 with

a Reserve of $1,000,000. The Company's pay roll for that
year was about $16,400,000. Although in subsequent years
another $1,000,000 was added to the Reserve, yet the number
of employees and the annual pay roll has been increasing
so considerably that, to maintain a fair and reasonable rela-
tion between the Reserve and the annual expenditure, your
Board of Directors has concluded, before closing the accounts
for the year, to transfer $2,000,000 from the earnings to the
Reserve for Employees' Benefit Fund, making it $4,000,000.
The Benefit, Fund does not assume all the burdens for

disabled employees. It will not always provide enough for
comfort in old age or other continuing exigencies without
other help, but it does furnish important assistance in times
of need. It helps and it should also stimulate employees to
build up their own savings funds against the "rainy day"
that is so likely to come and so frequently without warning.
Much attention has been given to Accident Prevention and

there has been a decrease of 2% in the number of accidents
per 1,000 employees as compared with the previous year. To
this and to the promotion of better health among employees
continued efforts are being made.
Employees having six months' continuous service are

eligible to subscribe for shares of the American Telephone
and Telegraph Company on a salary deduction basis of $300
per share per month. On December 31 1924 there were 45,976
employees eligible under this Plan of whom 19,705 were sub-
scribers for 111,587 shares.
During the past year marked progress has been made in

assimilating the large number of employees who have come
into the organization in its recent period of rapid expansion.
Special efforts were directed toward instructing those occu-
pying supervisory positions in the Company's policies toward
employees and their responsibility for interpreting and ap-
plying those policies in the daily work. The highest wages
consistent with the market, the best working conditions pos-
sible, a continuous effort to provide steady work and per-
manent employment, and the careful placing of each em-
ployee in the kind of work which offers opportunity for his
maximum growth and usefulness are a part of the fair deal-
ing which has always been the aim of your Company. But
In addition to these policies of simple justice there is the
intention to create and maintain a spirit of friendliness and
helpfulness in the organization. The Company policies
provide for its co-operation in social, athletic and other
recreational activities, direct aid in time of financial stress,
assistance in thrift efforts, and an educational system open
to all employees. In 1924 over 8,000 employees were enrolled
in the educational courses.
The past few years of your Company have been character-

ized by rapid expansion to an extraordinary volume of busi-
ness, which has taxed the utmost endeavors of all its em-
ployees. The incessant watchword has been more production
and still more production. It is apparent that a more nor-
mal period has now been reached In which the emphasis
must be on lower costs and the greater efficiency which can
be attained under settled conditions.
Your Board of Directors takes this occasion to express its

conviction that the Company's record of performance during
its period of rapid expansion was only made possible by an
extraordinary spirit of loyal devotion among all ranks of its
employees. The record made in this spirit justifies complete
confidence in the Company's future.
For the Directors, C. G. DU BOIS, President.

WESTERN ELECTRIC COMPANY, INC.
Including the owned subsidiaries, Western Electric Company. Incorporated, of Delaware, Western Electric Company, Incorporated, of California.

BALANCE SHEET, DECEMBER 31 1924.

ASSETS.
Land, Buildings and Permanent Fixtures  $30,387,700
Machinery, Tools and Other Equipment  41,409.532

Investment in and Advances to International Western Elec-
tric Company, Incorporated 

Other Investments 
Merchandise, Materials and Supplies  $67,952,558
Trade Acceptances and Bills Receivable  860,940
Accounts Receivable  45,735.932
Prepaid Charges  213.090
Marketable Securities  138,000
Cash  9,920,018

Total Working Assets  124,820,538

$71,797,232

13,523,097
2,280,546

Grand Total $212,421.413

LIABILITIES.
Common Stock, no Par Value, 500,000 shares

Authorized and Issued  $80,523,125
Preferred Stock, 7% Cumulative, Par Value $100 24,679,600
5% Gold Debenture Bonds, 1944  35,000,000

Total Capital Liabilities $140,202,725
Trade Acceptances and Bills Receivable Dis-
counted  $595,533

Interest, Taxes and Other Accruals not due  4,771,420
Accounts Payable  17,501,759

Total Current Liabilities  22,868,712
Reserve—For Accrued Depreciation on Plant and

Equipment  $40,490,901
For Employees' Benefit Fund  4,000.000
For Contingencies  4,859,075

Total Reserves  49,349,976

Grand Total $212,421,413

The stated capital of the Company as shown in its Certificate of Incorporation includes $5.00 for each share of common stock.
R. H. GREGORY, Comptroller.
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WESTERN ELECTRIC COMPANY, INC.
ncludIng the owned subsidiaries. Western Electric Company. Incorporated
of Delaware, Western Electric Company, Incorporated, of California.
EARNINGS FOR TWELVE MONTHS ENDING DEC. 31 1924.

Sales 8298,281,138
Other Income  1.212,004

 $299,493,142
Cost of Merchandise $258,147,923
Expenses  19,331,724
Taxes  3.945.099

  281,424,746
Balance  $18,068,396

Appropriated for—
Additional Depreciation on Plant  81,562,539
Addition to Employees' Benefit Fund  2,000.000

3.562.539
Available for Interest and Dividends  $14,505.857

$4,378,927

1,727,572

5.000.000
  11.106,499

Balance Carried to Common Stock 83,399,358
R. H. GREGORY, Comptroller.

Interest Deductions and Bond Discount
Dividends—
On Preferred Stock, 7% Per annum 
On Common Stock. $10.00 per share, 500.000
shares 

PRICE, WATERHOUSE & CO.
56 Pine Street.

New York, March 10 1925.
We have examined the books and accounts of the Western

Electric Company, Incorporated (and the owned subsidiaries,
Western Electric Company, Incorporated, of Delaware, and
Western Electric Company, Incorporated, of California), at
its general office in New York, at its Hawthorne and Kearny
Plants, and at its New York, Pittsburgh, Chicago, Los An-
geles and San Francisco distributing branches for the year
ending December 31 1924, and have inspected the returns
from all other branches and owned or controlled companies
and
We certify that the foregoing balance sheet and relative

income account are correctly prepared therefrom, and, in
our opinion, fairly set forth the financial position of the
company at December 31 1924 and the results of its opera-
tions for the year.

PRICE, WATERHOUSE & CO.

THE WESTERN UNION TELEGRAPH COMPANY
INCORPORATED

ANNUAL REPORT—FOR FISCAL YEAR 1924.

To the Stockholders:
A review of the Company's operations for the year 1924

is presented herewith, followed by a comparative Balance
Sheet and the Income and Surplus Accounts.
Cost of plant extensions and improvements during 1924

aggregated $16,747,283, the largest amount ever so invested
by the Company in any one year.
The replacement of heavily loaded aerial lines in con-

gested centres with underground conduits and cables, the
substitution of copper wires for iron wires, and the erection
of new copper wire circuits have continued; about 50,000
miles of copper wire was strung during the year. Exten-
sion of automatic multiplex apparatus, superseding manual
operation, has progressed, and about 61% of the Company's
telegraph business is now handled automatically.
The system of over 100,000 messenger call boxes and

associated central office equipment, owned by the A. D. T.
Co. (N. J.), and operated by your Company since January 1
1911, was purchased at its replacement value, less depre-
ciation. Existing pneumatic tube systems, for conveying
messages between main and branch offices, were extended,
and new systems installed in six important cities.
Real estate was purchased in New York City, subject to a

mortgage of $380,000, as a site for a new building to accom-
modate the operating departments; construction will be
deferred for several years; meanwhile, rentals derived from
the premises will cover carrying charges on the investment.
The new central office building constructed by the Company
at New Orleans, La., was completed and occupied, and a new
building, erected at Toledo, Ohio, especially for your Com-
pany, under long term lease, was finished January 1 1925.
Modernly equipped central operating offices were established
in eight other important cities. A creosoting plant, for the
preservative treatment of poles, was established at Nashua,
N. H.; the Company now has three such plants, capable of
treating 250,000 poles annually.
The new cable ship, "Cyrus Field," referred to in the last

report, was put in commission and the smaller ship, "Robert
0. Clowry," was sold. The cable station at Hammel% New
York, was rebuilt and enlarged to accommodate the equip-
ment required for the newly laid Azores cable, later referred
to. Land was acquired at Horta, Azores, as a site for a
permanent cable station and dwellings for the staff. Re-
cently developed apparatus for the automatic operation of
cable circuits, supplanting manual operation, has been in
successful use between London and New York; its extension
is expected further to increase the speed and improve the
quality of the cable service. A two-conductor cable was laid
between Punta Rassa and Key West, Florida, for the better
protection of our cable traffic with South America and with
Cuba, and to provide a link between the East and West
Coasts of Florida.
At December 31 1924 the Western Union System com-

prised, generally, 214,431 miles of pole lines; 1,562,499 miles
of wire, of which 52% was of copper; 2,962 miles of land
line cables; 25,459 nautical miles of ocean cables, and 24,478
telegraph offices.
The book value of the Company's physical property, includ-

ing that of acquired and merged corporations, as set forth
in the annexed balance sheet, is based upon a conservative
appraisal made in 1910 by outside engineers in collaboration
with independent accountants. The book value, thus estab-
lished, has been augmented by the cost of subsequent addi-
tions and betterments, and properly adjusted in relation to
plant displacements, in conformity with the accounts pre-
scribed and supervised by the Inter-State Commerce Com-
mission since 1914. The appraisal of the Company's land
line properties by the Inter-State Commerce Commission is
still in progress, though it is expected that a valuation will
not be announced for some time.
In December last the Company's plant in the Middle West

experienced one of the most destructive storms in its history.
Nevertheless, the telegraph service continued without serious

interruption and, despite severe weather conditions, the lines
were quickly restored. The fine spirit of co-operation and
unselfish devotion throughout the organization made pos-
sible this accomplishment.
The Company's holdings of 23,094 shares of stock of the

American Telegraph and Cable Company, which Company's
property is leased to the Western Union until 1932, were
revalued, and provision made for further reduction in the
book value until expiration of the lease. The shareholders
of the Dominion Telegraph Co. of Canada, in which the
Western Union had a minority interest of 5,766 shares, hav-
ing indicated their desire to change that company's form of
capitalization, the Western Union Company sold its shares
in order that the change might be made. The property of the
Dominion Telegraph Co. is operated by the Western Union
and Canadian National Telegraph Companies under a lease,
the terms of which remain unchanged.
Accounts receivable were reduced by $1,162,000, reflecting

improved collection efficiency. Marketable securities, cost-
ing aboat $10,900,000, were sold to provide funds required
for plant additions. The difference between the present
market value and the cost of securities owned is amply cov-
ered by a reserve. The bank balances and cash on hand
were audited and verified, and the Treasurer's accounts
examined and found in order.
The message tax, collected for the Federal Government

from the senders of messages, was abolished by an Act of
Congress, effective July 2 1924. The dispute concerning
British taxes accrued since 1914, on which substantial pay-
ments have been made on account, was recently heard before
special commissioners in London, and their decision, though
subject to appeal, was favorable to the Company.
The unexpended balance in the land line depreciation

reserve is greater than a year ago by $1,576,754, reflecting
in part additional provision for depreciation in relation to
increased plant values. The policy of providing for ocean
cable development was continued.and $1,000,000 appropriated
in 1924 for that purpose. A plan for limited self insurance
against property losses by fire has been adopted, and $300,-
000 was appropriated from surplus to establish an insurance
reserve.
Gross operating revenues for 1924 exceeded those of 1923

by 1%, despite the slackening of general business in the
earlier part of the year; revenues for the last quarter of 1924
were higher than for any corresponding quarter in the Com-
pany's history. Cable system revenues increased over those
of 1923 by 4%, notwithstanding the reduction in April 1923,
of 20% in trans-Atlantic cable rates. The net operating
return from the Land Line System for the year 1924, and
the average for the past ten years, were about 6% of the
book value of land line property.
Operating expenses have increased slightly more than the

advance in revenues, which is attributable chiefly to en-
larged maintenance requirements and increased wages.
Taxes are still burdensome, and represent a ratio of about
35% to the Company's net income. Aside from income taxes,
the tides paid by the Company in the United States during
1924, exceeded those of 1916 by 151%, whereas, in compari-
son, the property account increased by 57%, and the annual
operating income by only 2%.
The wage level of the Company's employees is higher than

ever before, having increased by 84% since 1916; the cost
of living advanced during the same period by 60%. Out of
each dollar of gross revenues, nearly 60 cents are disbursed
for employees' wages, pensions and benefits, compared with
48 cents in 1916. Extra pay to employees for work on Sun-
days was re-established, and individual wage increases ag-
gregating $2,250,000 per annum were granted in 1924.
The employees have received $8,100,000 under the Income

Participation Plan during the five years it has been in effect.
Payments for employees' pensions, and disability and death
benefits for the year aggregated $1,400,000, and for the
twelve years since the Benefit Plan was inaugurated, $11,-
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350,000. The minimum pension was raised from $20 to $30
per month, effective February 1 1924. About $1,900,000 were
expended in 1924 for vacations with pay. At December 31
1924 the number of land line and cable employees was 56,676,
including 12,058 messengers, an increase, during the year,
of 907 employees in the total working force.
The three Associations, representing the Company's em-

ployees of the Land Line System, Cable System in North
America, and Cable System abroad, respectively, organized
several years ago to promote the common welfare of the
employees and of the Company, have functioned in an
amicable and co-operative spirit since their inception.
Land line and cable messages were handled for the Gov-

ernment at $736,000 less than the actual cost of operation,
and $889,000 less than such business would have yielded at
commercial rates. The Postmaster-General denied the Com-
pany's request, made in 1923, for an increase in the land
line Government rate. The Company will continue its
efforts to obtain Government rates sufficient to cover at
least the cost of operation.
A decision of the United States Supreme Court, rendered

during the year, definitely established the principle that the
sender of a message involving an exceptionally large pecu-
niary risk may secure complete protection against the possi-
bility of loss resulting from error, delay or non-delivery, only
by declaring the value of his message and paying the small
additional charge provided for by the tariffs.
At the close of 1924 there were 26,138 shareholders; of this

number 24,496 held 100 shares or less, and of these 18,802
held 25 shares or less.
A contract was made with the Radio Corporation of

America for the transfer, to or from Western Union lines at
San Francisco, of trans-Pacific radio messages destined to
or received from, points reached by the Radio Corporation
and its connections.
The Company's new cable between New York and Horta,

Fayal, Azores Islands, was successfully laid during the year.
As mentioned in last year's report, this cable is of the new
type, loaded with "permalloy," and is the first cable of this
type to be laid. It has developed all the indicated character-
istics, including a capacity of over 1,500 letters per minute,
thus completely justifying the estimates of our engineers.
The most effective practical utilization of a cable of such high
speed obviously involves the splitting up of the total ca-
pacity into a number of separate "channels," each of which
is capable of being operated as an independent unit. Since
the total capacity is in excess of our requiremnts for this
particular route, arrangements have been provisionally made
to lease two or more of the channels to the Commercial
Cable Company.
The German Atlantic Cable Company is arranging the

manufacture and laying of a loaded cable between Emden,
Germany, and Horta, where it will connect with the West-
ern Union and Commercial Companies on identical terms.
The channels reserved in your Company's cable, as well as
those leased to the Commercial Company, will be worked in
combination with corresponding channels in the German ca-
ble, to the extent that they are needed, thus establishing direct
cable service between the United States and Germany, the
highly competitive character of which will not be affected
by •the circumstances that separate channels in common
cables are utilized as described.
For many years your Company's position with respect to

Far Eastern cable traffic has been prejudiced by reason of
certain preferential arrangements between the Eastern Tele-
graph Company of London and the Commercial Cable Com-
pany. Similarly the Western Union has had a preferential
position in Italy through an exclusive arrangement with the
Italian Submarine Cable Company whose cable between
Rome, Italy, and the Azores Islands was recently opened for
business. With the consent of the other companies con-
cerned, the Commercial and Western Union Companies have
arranged to waive, in favor of each other, the exclusive
features of their contracts affecting Eastern and Italian
Company traffic, so that, with the establishment of direct
cable service to Italy, your Company will for the first time
participate in Eastern Company traffic.

Respectfully submitted,
NEWCOMB CARLTON, President

THE WESTERN UNION TELEGRAPH COMPANY.

INCOME AND SURPLUS ACCOUNTS, THE YEAR ENDED DECEMBER 31
1924.

INCOME ACCOUNT.
Gross Operating 

Revenues. 
$112,861.55525

Deduct: Operating Expenses, including Repairs, Reserved for De-
preciation. Rent for Lease of Plants, Taxes, Employees' Income
Participation, Am 99,581,556 11

$13,279,999 14
Add: Income from Dividends and Interest 2,374,007 96

$15,654,007 10
Deduct: Interest on Bonds of The Western Union Telegraph Co_  2,317,325 00

$13,336,682 10
Deduct: Appropriation for Development of Ocean Cables 1,000,000 00

Balance transferred to Surplus Account $12,336,682 10

SURPLUS ACCOUNT.
Surplus at December 31 1923  $51,814,706 07
Add'
Balance from Income Account for year ended December 31
1924  12,336.682 10

$64,151,388 17
Deduct:
Dividends paid and declared $6,982,928 75
Adjustments of Surplus (Net)  188,431 92- 7,171,360 67

Surplus at December 31 1924, as per Balance Sheet 356.980,027 50

THE WESTERN UNION TELEGRAPH COMPANY.
COMPARATIVE BALANCE SHEET DECEMBER 31

1924 AND 192$.

Property Account-
Plant, Equipment and Real Estate,
, including properties controlled by
stock ownership or held under per-
petual leases and merged in the

ASSETS.

Dec. 311924.
$

•

Dec. 311923.
$

Increase or
Decrease.

Western Union System 230,334,005 15 213,586,721 94 16,747,283 21
Amount recoverable on the expiration

of long-term lease in respect of
obligations assumed thereunder... 1,180,000 00 1,180,000 00

231,514,005 15 214,766,721 94 16,747,283 21

Other Securtties Owned-
Stocks of Telegraph, Cable and Other

Allied Companies operated under
term leases (not including securities
held as Lessee) 5,762,324 01 5,845,471 09 '83,14708

Stocks of Telegraph. Cable and Other
Companies 5,653,068 46 5,969,429 46 *316,361 00

11.415,39247 11,814,900 55 *39980808

Inventories of Material and Supplies_ 6,810,201 54 6.933,725 23 *123,523 69

Current Assets-
Accounts Receivable, including Man-

agers' and Superintendents' bal-
ances, dm. (less Reserve for Doubt-
ful Accounts) 13,877,942 44 15,040,005 90 *1,162,063 46

Marketable Securities at Cost 1.019,68779 11,913,348 88 *10,893,661 09
Treasurer's balances, including Cash
at Banks at New York and outside
deelositories and in transit 5.762,47029 4,409,145 11 1,353,325 18

20,660,100 52 31,362,499 89 *10,702,399 37

Sinking and Insurance Funds (Cash
and Securities) 758,50450 697,754 24 60,750 26

Deferred Charges to Operations 1,199,56088 1,189,97326 9,58762

Total 272,357,765 06 266,765,575 11 5,592,189 95

Decrease.
LIABILITIES.

Increase or
Dee. 31 1924. Dec. 311923. Decrease.

Capital Stock Issued..199,817,100 00
Less-Held in Treas-

ury  30,373 34

Capital Stock of Sub-
sidiary Companies
not owned by The
Western Union Tele-
graph Company (par
value):
Companies con-

trolled by per-
petual leases_ .... $1,341,875 00

Companies con-
trolled by stock
ownership  429,800 00

Funded Debt-
Bonds of The Western
Union Telegraph
Co. 414% Funding
and Real Estate
Mortgage 50 year
Gold Bonds, 1950_ 320,000,000 00

Collateral 5% Trust
Bonds, 1938.18,745,00000

Less-Held in
Treasury _ 108,000 00
  8,637,000 0,1

15-year 615% Gold
Bonds, 1936  15,000,000 00

Bonds of Subsidiary
Companies assumed
or guaranteed by
The Western Union
Teieg. Co_86,500,000 00

Less: Held in
Treasury__ 3,143.000 00
  3,357,000 00

Real Estate Mortgages 467.500 00

99,786,726 66 99,786,726 66

1,771,675 00 1,771,671

$

  47,461,50000 47;081,500 00 380,000 00

Total Capital Liabilities 149,019,901 66 148,639,901 66 380,000 00

Current Liabilities-
Audited Vouchers and Miscellaneous
Accounts Payable 7,961,231 73 11,058,562 37 *3,097,330 64

Accrued Taxes (Estimated) 10,044,795 14 9,745,588 15 299,206 99
Interest and Guaranteed Dividends
accrued on Bonds and Stocks 640,808 13 631,661 30 9,146 83

Unpaid Dividends (Including Divi-
dend of $1,745,756 25 payable Jan.
15 1925) 1,763,676 21 1,764,199 46 *523 25

Employees' Income Participation
(paid Feb. 21 1925) 1,274.14672 841,455 78 432,690 94

21,684,657 93 24.041.467 06 .2,356,809 13

Deferred Non-Interest Bearing Lis,
bilities, in respect of proceeds of
sales of securities and other proper-
ties held under leases for terms ex-
piring in 1981 and 2010 from com-
panies in which The Western Union
Telegraph Company has, for the
most part, a controlling interest,
payable on the termination of the
leases  12,987,95292 12,987,941 42 11 50

Reserves for-
Depreciation of Land Lines 15,388,22341 13.811,46859 1,576,754 82
Maintenance of Cables 8,813,71991 8,796.288 72 17,431 19
Development of Ocean Cables 4,771,452 52 3,716,784 06 1,054,668 46
Employees' Benefit Fund 1,297,001 22 1,274,074 71 22,926 51
Insurance 300,00000 300,000 00
Depreciation of Securities 169,02503 555,34774 *386,322 71
Other Purposes 945,802 96 1,127,595 08 *181,792 12

31,685,22605 29,281,55890 2,403,66615

Surplus (as per Annexed Account)... 56,980,027 50 51,814,706 07 5,165,321 43

Total  " 272.357,76606 266,765,565 11 6,592,189 95
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SIMMS PETROLEUM COMPANY
AND SUBSIDIARIES

ANNUAL REPORT—FOR YEAR ENDED DECEMBER 31 1924.

To the Stockholders of Simms Petroleum Company:

The operations of your Company for the year 1924 may be
summarized as follows:
Operating revenues were $6,288,509 96, or an increase of

about 50% over the previous year. Expenses directly charge-
able against operations were $2,019,569 24, leaving gros.4
profit from operations of $4,268,940 74. Income credits were
;110,975 67. Charges against income amounting to $2,457,-
69874 were made during the year, of which $2,182,290 77
were for depreciation, depletion, incidental costs of produc-
tive drilling and current lease and property abandonments.

After deduction of income charges there remained net
earnings of $1,922,217 67, or $281 a share on the 683,251
shares of stock outstanding at the end of the year, compared
with net earnings of 51 cents a share for the year 1923. In
November 1924 your Board of Directors declared out of sur-
plus earnings a dividend of 50 cents a share, or $341,611 50,
payable January 2 1925 to stock of record December 15 1924.
Net production after royalties and outstanding interests

averaged 11,077 barrels, daily, compared with 10,847 barrels
In 1923, 7,337 barrels in 1922 and 3,198 barrels in 1921. The
number of producing oil wells increased from 225 at the be-
ginning of the year to 288 at the end of the year.
During the year additions to property were made costing

$1,899,591 32 and investments in other companies increased
$416,193 55. Equipment Trust Certificates outstanding de-
creased $75,000 00. Notwithstanding these additions to prop-
erty account and in investments, and the declaration of the
dividend before referred to, the net quick assets of the Com-
pany increased by $795,333 84 and at the end of the year
were $3,103,106 90. Since December 31 1924 there has been
an increase of approximately $750,000 in the market value of
the Company's oil inventory, which stood at 1,491,801 bar-
rels at the end. of the year.
Although additions were made to the property account

costing $1,899,591 32, yet on account of depreciation and de-
pletion charged by the Company against income for the past
year, the net book value of physical equipment, after depre-
ciation, increased only $262,957 75 in 1924, and the net book
value of active leases based on cost, less depletion, increased
only $49,252 45.
A detailed Profit and Loss Statement for the year 1924,

together with the Balance Sheet as of December 31 1924, and
comparative statistics for the last three years will be found
at the end of this report.

PRODUCTION AND DEVELOPMENT.
During the year 1924 your Company's net interest in the

oil produced by it, after deduction of royalties belonging to
landowners and partnership interests, amounted to 4,054,362
barrels, or a daily average of 11,077 barrels. About 65% of
this production was light oil running from 35° to 410 gravity
and the balance was Smackover heavy oil, which is mostly
used for fuel. Production by districts was
Louisiana:
Homer District 
Haynesville District 
Pine Island District 
Pelican District 

as follows:
Net Barrels.

159,322
70.362
2.872
1.345

Total Louisiana 
(Daily Average, 639 barrels)

233,901

Arkansas:
Smackover District 

(Daily average, 3.939 barrels)
1,441,618

Texas:
Powell District 1.697,504
Mexia District 379,547
Richland District 128.563
Worth= District 30.950
Wichita Falls District 62.180
West Texas District 77,229

Total Texas 
(Daily average, 6.492 barrels)

2,375,973

Oklahoma 2,870

Total All Districts 4,054,362

For the assistance of stockholders who desire to inform
themselves of the location of the more important properties
of the Company, a map has been prepared and inserted at
the end of this [pamphlet] report showing the location of
many of the oil fields of the Southwest and the important
pipe line routes.
Reference to the tabulation of 1924 production by districts

shows that the Powell district was the most productive for
your Company. Production was first obtained by your Com-

pany on its holdings in the southwest extension of the Powell
field in November 1923. During the first part of 1924 these
holdings were further developed and defined by drilling 24
producing wells and 4 dry holes. At Richland, Texas, lo-
cated a few miles south of Powell, the Company purchased
during the year a small producing property with 8 producing
wells and in addition brought in production on adjoining acre.
age previously owned.
The production of your Company in the heavy oil field at

Smackover, Arkansas, showed great stability during the year
1924, averaging over 3,900 barrels net daily, with only 11
new wells put in production during the year.

In the Wichita Falls district (Wichita, Archer and north.

ern Young Counties. Texas) the Company drilled 9 shallow
producing wells and 6 shallow dry holes, one of which was

on a producing lease. Your Company's production in that
district is now running at the rate of over 1,000 barrels net
daily, and should be increased by wells now being drilled on
proven locations. At the end of the year the Company
brought in production at a depth of around 1,100 feet on hold-

ings now aggregating 184 acres in the Litchfield pool so-
called, in the north part of Young County, Texas, just south

of Archer County. Conditions are favorable for developing

a substantial production of high grade oil from this acreage.

The most important new acquisition by your Company dur-

ing the past year of acreage now in production was in the
new pool at Wortham, Texas, between the Mexia and Rich-

land pools. The Wortham pool was discovered towards the

end of November 1924 and, despite adverse weather condi-

tions and shortage of water, was drilled up by the various
companies operating there at a speed which it is believed

has made a new record for the industry. Prior to the bring-

ing in of the discovery well your Company had acquired, at

a small cost, acreage within the limits of the pool as now
defined, and in December, made an arrangement with Mar-

land Oil Company to develop and operate acreage owned by

that company at Wortham. By the end of December your

Company had completed 2 producing wells and had 30 wells
drilling in the Wortham pool.
At the beginning of the year the Company had 225 pro-

ducing oil wells and 6 gas wells. During 1924 the Company
completed 67 wells, of which 49 were oil wells and 18 were

dry holes. In addition, the Company acquired by purchase
small properties having a total of 20 producing oil wells.
Six wells which formerly produced oil were plugged and
abandoned and one gas well was abandoned as such and

completed by deeper drilling as an oil producer. One isolated
producing well in the De Soto district of Louisiana was sold
to other interests. Thus the Company had, at the end of
1924, 288 producing oil wells and 5 producing gas wells.
As a matter of routine your Company usually has under

way one or more "wildcat" wells on substantial blocks of acre-
age which, from preliminary careful geological examination,
show promise of being productive. Sometimes these blocks
are drilled wholly at the expense of the Company, while in
other instances on a partnership basis with other companies,
or the net cost of the operation may be reduced by selling to
other companies part of the acreage which is being tested.
In 1924 your Company completed a number of such "wild-

cat" wells; two in West Texas resulted in small producers
and three others in the same district were dry holes; in the
Wichita Falls district, of six such wells completed last year,
one was a small producer and five were dry holes. In Jim
Wells County, Texas, one dry hole was completed.
A summary of development operations during the year,

and of the wells drilling at the end of the year, is shown in
the following tabulation:

Wells Completed Wells Drilling
District— Producers Dry Holes at End of Year

Pine Island, La  3
Bernice, La 

2Smackover, Ark  -.4
Powell, Texas  24 71
Wortham, Texas  2 86
Richland, Texas  1
Mesta. Texas  -i

Wichita Falls, Texas  9 -6 4
West Texas  3 3 1
Southwest Texas  - - 1 3
East Texas  1
Oklahoma  3 279 18 

—
45

PRODUCTION EARNINGS AND EXPENSES.
The year 1924 opened with the major pipe line companies

posting a price of $125 a barrel for Powell and similar high
grade crudes. By successive advances the posted price of
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Powell crude was raised to $200 by March 8, where it re-
mained until May 10. The price was then reduced by suc-
cessive cuts until it reached $1 25 a barrel on September 17,
where the price remained on December 31. Similarly, the
posted price for Smackover heavy crude, which stood at 55
cents a barrel on January 1 was advanced to $100 a barrel
by February 6. By July 26 the price was again down to 60
cents a barrel, from which it was increased to 85 cents a
barrel by September 27, at which price it remained on De-
cember 31.
Based on posted prices, your Company's net production

of 4,054,362 barrels had a market value at the well on the
day produced amounting, In the aggregate, to $5,338,510 78
for the year, or an average of $1 32 per net barrel.
The bare operating cost of producing this oil was $1,365,-

014 46, or 34 cents a barrel for each barrel produced. This
production cost is only one factor of the items of expense to
be deducted from income before actual and final net profits
for the year are determined. In the case of your Company,
other operating expenses shown in the income account
amounted to $654,554 78, or the equivalent of 16 cents for
each barrel produced, and income charges of $2,457,698 74
were equivalent to 60 cents for each barrel produced. Total
operating expenses and income charges were equivalent to
$110 for each barrel produced.

TRANSPORTATION EARNINGS AND EXPENSES.
Reference to the income account shows transportation

gross earnings of $949,999 20 and transportation expenses
of $202,454 92. These transportation earnings include
charges made by the Company's pipe line department for
movement of oil from leases to tank farm storage, and earn-
ings from the operation of the Company's fleet of 599 ten
thousand gallon steel tank cars. These cars are, for the
most part, employed in the delivery of your Company's heavy
oil production from Smackover, Arkansas. Transportation
earnings also include gains or losses on the sale of oil carried
in your Company's storage.

Transportation expenses of $202,454 92 include the cost of
operation of your Company's pipe lines and .tank cars.

APPLICATION OF INCOMING RESOURCES.
Examination of the Company's income account shows net

Income for 1924, after all charges except depreciation and
depletion, to have been $3,305,497 96. In addition, the Com-
pany received additional stock of Woodburn Oil Corporation
and certain sums in cash by the sale or issuance of capital
stock. The operating revenues and expenses of the Company
having already been commented on where the items shown
In the income account are not self-explanatory, it is thought
that the simplest way of setting forth the results of the 1924
operations will be to state the disposition made by the Com-
pany of its incoming resources with comment or analysis of
the important items where necessary.
Incoming Resources:

Profit before depreciation and depletion $3,305,497 96
Increase from capital stock sold and issued in
exchange for Woodburn stock  223,340 00

Increase from acquisition of surplus of Trinity
Drilling Co. (excess surplus acquired over
premium paid)  15,382 72

Total 

Disposition Thereof:

$3.544,220 68

Additions to property $1,899,591 32
Increase in investment in other companies (not

including Trinity Drilling Co.) 416.19355
Increase in net quick assets 795.33.184
Decrease in Equipment Trust Certificates 75,00000
Dividend declared 341.611 50
Increase in deferred charges 16,49047

Total $3,544.220 68

ADDITIONS TO PROPERTY ACCOUNT—$1,899,591 32.

A. New Leases.

Leases on approximately 60,000 acres of land were ac-
quired during the year. The cost of new leases, not includ-
ing cost of developed wells on producing leases purchased,
'was $781,412 41.

Leases on approximately 51,000 acres were sold or for-
feited during the year. Of these.leases, 37,058 acres having
a book value of $971,215 40 were acquired prior to June 1
1920, when the present operating management took charge.
The loss on this abandonment was charged to the Reserve
for Contingencies which was set up for this purpose at the
time of the change in the par value of the capital stock of
the Company in 1922. On December 31 1924 there was an
unused balance of this Reserve for Contingencies of $1,327,-
742 02, which it is believed is ample for any future aban-
donments of property acquired prior to June 1 1920. Book
value of the inactive leases on December 31 1924 was $1,436,-
962 37, of which less than $250,000 represents book value of
Inactive leases acquired prior to June 1 1920. Leases owned
at the end of the year were located by States as follows:

Texas  51.490 acres
Louisiana  16.628
Arkansas 2.939 "
Oklahoma 14.185 "
Kansas 1,265 "

86.507 "

B. Wells and Improvements.
The Company invested $576,513 24 in equipment of new

wells and improvements on leases during the year, and in
nddition charged $595,326 94 against income for labor and
other similar costs of productive drilling.

C. Pipe Line and Storage Facilities.
New investment was mlide in pipe line and storage facili-

ties to the extent of $337,949 58. On December 31 1924 the
Company owned twenty-nine 55,000-barrel steel storage
tanks and one 10,000-barrel tank, and had in course of con-
struction four additional 55,000-barrel steel tanks. The
capacity of these tanks by districts is as follows:

North Louisiana  385.000 barrels
Smackover, Ark  560,000 "
Mexia, Texas *880,000 "

1.825,000 "

* Includes 4 tanks under construction.

In addition to this owned storage, the Company had under
lease six other 55's (330,000 barrels). The pipe line system
of the Company aggregated 91.7 miles, consisting largely of
4-inch gathering and 6-inch main lines. This mileage in-
cludes new lines under construction at the end of the year
to serve properties in course of development in the Wortham
district. The Company's pipe line and gathering systems
are purely local and primarily serve the Company's leases
at Homer, Smackover, Powell, Mexla and Wortham.

D. Additions to Property—Miscellaneous.
Cost of drilling tools and miscellaneous items of new

property amounted to $203,716 09 in 1924.

CHARGES FOR DEPRECIATION, DEPLETION AND
ABANDONMENTS.

A. Depreciation of Physical Property.
To December 31 1924 the Company had spent for the phys-

ical equipment of its wells and for 'its storage tanks, tank
cars, pipe lines, drilling tools and miscellaneous equipment,
the sum of $7,648,593 85. This does not include the labor
and incidental cost of productive drilling, which has been
charged against income. To make provision for the Wear
and tear on this equipment, the Company charged against
Its earnings during the year 1924 the sum of $872,821 16.
Book value of physical equipment less depreciation was
$5,538,447 24 on December 31 1924, compared with a net
book value of $5,275,489 49 on December 31 1923.

B. Depletion of Leases Based on Their Cost.
The active lesaes of your Company had cost to December

31 1924 the sum of $8,014,263 05. This figure represents only
the cost of the land and does not include anything for the
cost of wells or improvements on the leases, which are car-
ried on the Company's balance sheet under the heading
"Wells and lease equipment." To provide for the annual
exhaustion of oil from these leases, the Company had set
aside from its earnings for "depletion based on cost" to
December 31 1924 the total sum of $5,691,248 74, of which
$510,459 13 was set aside in 1924. Amounts set aside from
earnings for "depletion based on cost" had reduced the
amount at which active leases were carried on the Com-
pany's books at December 31 1924 to $2,323,014 31, compared
with $2,273,761 86 at the close of the previous year, or an
increase of only $49,252 45.

C. Appreciation of Leases and Depletion on Same.
For the purpose of determining taxable income, the U. S.

Treasury Department permits oil producers to revalue acre-
age proven by discovery wells. The difference between cost
and the revised value of such leases is termed "Apprecia-
tion." The Treasury Department, within certain limita-
tions, permits depletion to be charged on this "appreciation"
and the deduction of the amount of such depletion from
corporate income subject to taxation. As of December 31
your Company had appreciated the value of leases proved
by discovery wells to the extent of $7,073,688 30, and had
charged depletion against this appreciated value to the
amount of $4,215,028 16. The balance of appreciated value
in the oil reserves, which has not yet been written off by
"depletion based on appreciation," was $2,858,660 14 as of
December 31 1921. Accounting entries recording "apprecia-
tion" and "depletion based on appreciation" are not reflected
In the income statement of the Company in any way, as the
amount of whatever "appreciation" is set up is credited to a
special "Surplus arising from appreciation" and the amount
of the charge for "depletion based on on appreciation" is
similarly charged against this special surplus.

D. Current Abandonments.
The charge against income of $203,683 54 covering "Cur-

rent lease and property abandonments" represents the
original cost of leases acquired subsequent to June 1 1920,
which were abandoned as worthless during 1924, and the
difference between the original cost (less depreciation ac-
crued) and salvage value on various items of physical prop-
erty removed from the Company's leases in the course of the
year's operations.

INVESTMENTS IN STOCK OF OTHER COMPANIES.
During the year the Company increased its investment in

Woodburn Oil Corporation by acquiring additional shares of
stock and advancing $67,170 79 to enable that company to
carry on its development operations in Archer County. At
the end of the year Simms Petroleum owned approximately
79% of the total outstanding stock of Woodburn. Wood-
burn Oil Corporation issues a separate report to its stock-
holders, copy of which may be had upon request. Its opera-
tions for 1924 resulted in a net loss before depletion of
$56,700 43.
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In 1924 the Company acquired by purchase the remainder
of the outstanding stock interest in Trinity Drilling Com-
pany and now owns all of the stock of that company. Trin-
ity Drilling Company's accounts have, accordingly, been con-
solidated in the Income Statements and Balance Sheet ap-
pended to this report.
Your management believes that Venezuela will, in the

next few years, become an important source of the world's
supply of oil. In order to be in a position to participate in
the development of oil resources now being so actively car-
ried on in Venezuela, the Company made an investment in
the securities of Pantepec Petroleum Companies, Inc., which,
through subsidiaries, has important undeveloped holdings in
Venezuela. The company likewise acquired a controlling
Interest in Sobrantes Oil Corporation, which has under
acquisition leases on the west side of Lake Maracaibo in
Venezuela.

NET QUICK ASSETS.
At the end of 1924 net quick assets were $3,103,106 90, an

Increase of $795,333 84 during the year. The Company had
In storage on December 31 1924 1,491,801 barrels of crude
oil worth $1,752,496 54, based on prices prevailing at that
time. Since the first of the year this inventory oil has ap-
preciated in value approximately $750,000 00.

CONCLUSION.
The year 1924, which began with considerable promise,

turned out to be unsatisfactory and disappointing to the oil
Industry. This was especially so because the year as a whole
showed little improvement over the depressed conditions
prevailing in 1923. The present status of demand and sup-
ply of crude oil and its products indicates that crude should
bring, on the average, a higher price in 1925 than in 1924. At
the present writing, the posted price of Powell and similar
high grade crudes is $2 00 a barrel and of Smackover heavy
oil is $1 15 a barrel, compared with $1 25 and 85 cents, respec-
tively, on December 31 1924.
From a precarious condition in 1920, the physical assets of

your Company have been gradually built up to a substantial
and sound condition, without any increase in shares of
stock outstanding or in capital obligations, both of which
were less on January 1 1925 than on July 1 1920. During the
same period the personnel of the Company has been knit
together into an efficient, loyal and smooth-working organi-
zation for finding, producing and handling oil, and conduct-
ing the operations incident thereto.
The prospects for higher average prices for crude in 1925.

coupled with the present status of your Company's organiza-
tion and properties, lead your management to expect the
operations of your Company will show larger final net
profits for the year 1925 than for 1924.
By order of the Board of Directors,

THOMAS W. STRFETER. Chairman of the Board.
EDWARD T. MOORE, President,

March 18 1925.

COMPARATIVE CONDENSED INCOME STATEMENT
1924-1923-1922.

Production: 1924.
Barrels   4,054,362
Daily average  11.077
Operating revenue per barrel_ $1 55

1923.
3,959.057

10.847
$107

1922.
2,678,114

7.337
$147

Oil and transportation revenue46,288,509 98 84,220.829 76 $3,925.084 56
Other income  110,975 67 105.569 23 211.907 06

Gross Income $6,339.485 65 $4,326,398 99 $4,136.991 62

Operating expenses $2,019,569 24
Productive drilling, taxes, inter-

$1,744,055 29 $1,399.073 62

est, abandonments, &c  1.074.418 45 1,121.715 98 1.354.195 34

Expenses and Deductions_ _ _ _$3,093,987 69 $2,865,771 27 $2,753.268 96

Net income before depreciation
and depletion $3,305.497 96 $1,460,627 72 $1,383,722 66

Depreciation and depletion_,._ 1.383.28029 1,119,219 50 1,183.845 88

Net Income $1.922,217 67 $341,40822 $199.87678

Shares of capital stock outstand-
ing at end of each year  683,251 664.042 673,280

ANNUAL NET PRODUCTION BY STATES
FOR YEARS 1924-1923-1922.

(Barrels.) 1924. 1923. 1922.
Louisiana  233,901 279,696 460.104
Arkansas 1.441,618 2,362,544 439,093
Texas  2,375.973 1,316.817 1.778,917
Oklahoma 2.870

Total 4,054.362 3.959,057 2,678,114

NUMBER OF PRODUCING OIL WELLS DISTRIBUTED BY STATES
AT END OF YEARS 1924-1923-1922.

1924 1923 1922
Louisiana 92 91 87
Arkansas 76 65 38
Texas  117 69 46
Oklahoma 3

- -
Total 288 225 171

Gas Wells 5 6 4

srmms PETROLEUM COMPANY, Inc.
SIMMS OIL COMPANY

TRINITY DRILLING COMPANY
Dallas, Texas

CERTIFICATE OF AUDIT.
We have audited the books and accounts of the Simms Petroleum Com-

pany, Inc., Simms Oil Company, and Trinity Drilling Company for the
year ended December 31, 1924, and for a number of years prior thereto, and
WE HEREBY CERTIFY that, in our opinion, the accompanying Con-

solidated General Balance Sheet at December 31, 1924, and Statement
of Consolidated Income and Profit and Loss for the year ended that date
are correct.

HASKINS 3: SELLS.
Dallas, Texas, March 3 1925.

SIMMS PETROLEUM COMPANY
SIMMS OIL COMPANY

TRINITY DRILLING COMPANY
Dallas, Texas.

CONSOLIDATED INCOME STATEMENT FOR YEAR ENDED
DECEMBER 31 1924.

Operating Revenue:
Barrels   4,054.362
Production revenue $5,338,510 78
Transportation and storage revenue  949.999 20

Total $6,288,509 98-
Operating Expenses:
Production expenses $1,365,014 46
Transportation and storage expenses  202.454 92
Dry holes  155.743 54
Administrative expenses  296.356 32

Total  2,019.569 24

Gross Profit from Operations $4,268,940 74
Income Credits:

Interest on securities, bank balances, 3rc  $75.262 06
Miscellaneous   35.713 61

Total 

Income Before Charges 
Income Charges:
Labor and incidental cost of productive drill-
ing  $595.326 94

Property, capital stock and franchise taxes_   92,419 55
Leasing expenses  85.944 62
Interest and discount  62.274 97
Miscellaneous   34.768 83
Current lease and property abandonrnents_ _ _ 203.683 54
Depreciation   872.821 16
Depletion of leases, based on cost  510.459 13

110,975 67

34.379.916 41

Total  2.457.698 74

Net Income for Year $1,922,217 67

CONSOLIDATED BALANCE SHEET, DECEMBER 31 1924.
ASSETS.

Property:
Active leases at cost $8,014.263 05
Less reserve for depletion based
on cost  5,691.248 74

 $2.323.014 31
Appreciation of active leases_ 47,073,688 30
Less reserve for depletion based
on appreciation  4.215.028 16

  2.858.660 14

Total Net Value of 011 Reserves $5.181.674 45
Inactive leases  1.436.962 37
Physical Equipment:

Wells and lease equipment_ 43,466.422 25
Tank cars  1.674,049 18
Storage tanks  788.262 00
Pipe lines  1.161,40875
Drilling tools  182,622 34
Miscellaneous equipment _ _ _ 375,829

Total $7,648,593 85
Less reserve for depreciation 2,110.146 61

Total Net Value of Physical Equipment 5.538,447 24

Total Property Less Depletion and Depreciation  • $12,157,084 06
Investment in Other Companies:
Inveitment in capital stocks  $843.456 98
Due from Woodburn 011 Corporation  67,170 79

Total Investment in Other Companies  910.627 77
Current Assets:
Cash  $1,231.030 56
U. S. Treasury Notes  706,615 59
Accounts, notes and accruals receivable (less
$13.995 41 reserve for doubtful notes and
accounts)   475.960 41

Inventories (at market values):
Crude oil  1.752,49654
Material and supplies  252.071 89

Total Current Assets
Deferred Debits Items:
Advances on contracts and prepaid expenses_ $71.870 55
Unamortized debt discount and expense- - - - 31,509 77

Total Deferred Debit Items  103.380 32

Total $17,589,267 14

4.418,174 99

LIABILITIES.
Capital Stock (authorized 1.000,000 shares, $10 00 par value,

issued 720.526 shares, in treasury 37,275 shares. outstand-
ing 683.251 shares)  $6.832.510 00

7% Equipment Trust Certificates  524.000 00
Current Liabilities:
Accounts payable  $821,576 37
Accrued taxes, drilling, interest, &c  151,880 22
Dividend payable, January 2 1925  341.611 50

Total Current Liabilities  1,315,068 09
Reserve for Abandonment of Leases and Contingencies  1.327.742 02
Surplus:

Capital Surplus. Jan. 1 1924_42,562.763 00
Premium on sale of stock from

treasury   31.250 00

Total $2,594,013 00
Less excess of cost over par

value of stock of Trinity
Drilling Co. owned by Simms
Petroleum Co  24,828 00

Net Capital Surplus 82.569,185 00
Surplus arising from appreciation in value of

oil reserves-unrealized portion  2,858,660 14
Profit and Loss Surplus, Jan. 1 1924:
Simms Petroleum Co. and
Simms Oil Co. (as shown
in previous report)  $541.285 00

Trinity Drilling Company  40.210 72

Total  $581.495 72
Net income for the year 1924  1,922.217 67

Total $2.503.713 39
Less dividend declared (pay-
able January 2 1925)  341,611 50

Net Profit and Loss Surplus  2.162,101 89

Total Surplus 7.589.94103

Total 817.589,267 14

Note.--Blmins Oil Company had contingent liabilities of $637.549 04 at
December 31 1924 on account of deferred payments for sundry active leases
to be made if, when, and as oil is produced.
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Cambria Iron Company Stock (Annual Rental of 4
payable) 

Funded Debt (see pages 20. 22 and 23, pamphlet report)
Current Liabilities:
Notes Payable  61.055,000
Accounts payable, including advance pay-
ments on contracts, payrolls and other
accrued liabilities  24.373.960

Bond Interest accrued  3,563.967
Dividends payable, April 1 1925  1.075,230

BETHLEHEM STEEL CORPORATION

TWENTIETH ANNUAL REPORT—FIS CAL YEAR ENDED DECEMBER 31 1924.

Newark, New Jersey, March 23 1925.
To the Stockholders:
The Board of Directors submits herewith the following

report of the business and operations of your Corporation
and its Subsidiary Companies for the fiscal year ended
December 31 1924 and of the condition of its properties and
finances at the close of that year.

CONSOLIDATED BALANCE SHEET DECEMBER 31 1924.
ASSETS.

Property Accounts (see page 16. pamphlet report) $430.078.227 53
Investments in and Advances to Affiliated Companies_ _ _ _ 9,140.970 45
Funds in Hands of Trustees (see page 20. pamphlet report) 1.183.670 93
Contingent and Insurance Fund Assets  4,750.301 32
Stocks and Sundry Securities, including Real Estate
Mortgages  4,689,615 97

Current Assets:
Inventories (see page 18, pamphlet re-

port) $79.850.021 51
Accounts and notes receivable  35,419,950 07
Preferred stock held for employees loss
payments on account  2,354.624 81

U. S. Government securities  32,953.839 01
Sundry marketable securities  116,440 72
Cash in banks and on hand  16,535,069 73

Deferred Charges to Operations 

LIABILITIES.
Capital Stock (seepage 19. pamphlet report):
8% Cumulative Convertible Preferred

Stock $14.288,600
7% Cumulative Preferred Stock  45.143.910
Common Stock 180.151,900

167.229.945 85
549.719 99

6617,622,45204

00
00
00
 $239,584,410 00

8.465.62500
-- 237,142.26436

00

63
98
00

Sundry Reserves:
Contingent reserve  85,670.648 60
Insurance reserves  2.687.467 80

Surplus (see page 15, pamphlet report):
.Appropriated 
Unappropriated 

30,068,158 61

8,358.116 40

$88.000.000 00
6.003.877 67
  94,003,877 67

INCOME ACCOUNT.
$617,622,45204

Increase (4-) or
1924. 1923.(a) Decrease (—).

Gross Sales and Earnings.. _243,904,265 71 275,213,422 65 —31,309,156 94
Deduct—M ann f a c turing

cost, administrative, sell-
ing and general expense
and taxes 212.413,95985 239.115.639 82 —26.701,679 97

Net Operating Income— 31.490.305 86 36.097,782 83 —4,607,476 97
Add—Interest, dividends
and other miscellaneous
income  2,506,184 16 1,275,445 17 +1.230,73899

Total Income  33,996,49002 37,373,228 00 —3,376,737 98
Deduct—Interest charges,

including proportion of
discount on, and expense
of, bond issues  13,233,41789 12,322.997 53 +910,420 36

Balance  20,763,072 13 25,050,230 47 —4,287,158 34
Deduct—Provision for de-

pletion, depreciation and
obsolescence  11,846,891 23 10.676,07825 +1,170,81298

Net Income  8,916.180 90 14,374,152 22 —5,457,971 32

(a) Includes the results of the operations of properties acquired from
Cambria Steel Company and Midvale Steel and Ordnance Company for
nine months only.

UNAPPROPRIATED SURPLUS ACCOUNT.
Summary Since

Unappropriated Surplus December 31 1923
Add:

Net income (see page 14. pamphlet report)
Income earned but not taken in prior years

1924.
$12,188,802

8,916,180
2.100,000

Organization.
97

9016182,865,388 36
001

Total 623,204,98387 8182.865.388 36

Deduct Dividends:
8% Cumulative Convertible Preferred
Stock *1,515.454 24 15,731,347 67

7% Preferred Stocks *3.859,732 76 16,140,473 02
Common Stock 4.494,78500 42.632,980 00

Total Dividends $9.869,97200 $76,504 800 69

Balance 813,335,011 87 $106,360,587 67

Deduct:
Balance of discount 011 , and of.
bond issues appllcable to su nest
years 5.060.689 281 (a)

Depreciation accrued in prior years 2,100,000001
Appropriated for, and invested in. addi-

tions to property and working capital 170,444 92 100,356.710 00

Total, Deductions 7.331,134 20 6100,356.710 00

Unappropriated Surplus December 31 1924 86,003,87767 $6.003,877 67

APPROPRIATED SURPLUS ACCOUNT.
(Invested in additions to property and working capital.)

Summary Since

Appropriated Surplus December 31 1923.4114.000,00000  
Add:

Transferred from unappropriated surplus
account 

Surplus acquired through purchase of prop-
erties (after deducting adjustment shown
below) 

1924.

170,444 92

Organization.

8100,356,710 00

  20,000,000 00

Total $114,170,444 92 *120,358,71000

Deduct:
Stock Dividend   $30,000.000 00
Premium in converting 8% Cumulative

Convertible Preferred Stock into 7%
Cumulative Preferred Stock 656,110 00 2.356.710 00

Adjustment of surplus acquired through
purchase of properties in 1922 and 1923.. 25,514.334 92  

Total deductions 826.170,44 92 832,356.710 00

Appropriated Surplus December 31 1924 688,000,000 00 688,000,000 00

The value of shipments and deliveries by Subsidiary Com-
panies of your Corporation during the year, as represented
by Gross Sales and Earnings, was $243,904,265 71, as com-
pared with $275,213,422 65 for the preceding year. The net
income of $8,916,180 90 for the year compares with $14,374,-
152 22 for the preceding year.
The value of orders booked during the year aggregated

$267,688,974, as compared with $260,968,326 for the year
1923. The unfilled orders on December 31 1924 amounted to
$77,049,619, as compared with $53,264,911 on December 31
1923.

Full dividends were paid during the year upon the out-
standing Eight Per Cent Cumulative Convertible Preferred
Stock and the Seven Per Cent Cumulative Preferred Stock.
Three quarterly dividends of 114% each were paid upon
the Common Stock on January second, April first, and Jbly
first, respectively.
Your Board of Directors at its July meeting decided to

suspend dividends on the Common Stock after most careful
consideration of all conditions. The current earnings were
insufficient to provide for the dividends, and your Directors
felt that the strong (lash position of your Corporation should
be maintained, especially in view of the desirability of com-
pleting as rapidly as possible the construction program here-
inafter mentioned.
During the year the holders of $4,373,700, par amount, of

the Eight Per Cent Cumulative Convertible Preferred Stock
exchanged their stock for the Seven Per Cent Cumulative
Preferred Stock, making a total of $15,711,400, par amount,
of the Eight Per Cent Stock exchanged prior to December 31
1924, out of the $30,000,000, par amount, originally
issued.
On April 30 1924 your Corporation sold $30,000,000, par

amount, of its Consolidated Mortgage Thirty-Year Sinking
Fund Six Per Cent Gold Bonds, Series A, to provide funds
for improvements and additions to properties.
On December 16 1924 Bethlehem Shipbuilding Corporation,

Ltd., purchased the ship repair plant at Los Angeles, Cal.,
which it had been operating under lease since 1921, and in
part payment therefor issued $900,000, par amount, of its
Purchase Money Mortgage Six Per Cent Fifteen-Year Sink-
ing Fund Gold Bonds dated January 1 1925.
The cash expenditures for Additions and Improvements '

to Properties during the year amounted to $19,812,877 97.
The estimated cost of completing the construction authorized
and in progress as of December 31 1024 is $31,000,000.

It was realized when the Lackawanna, Cambria and Mid-
vale properties were acquired that considerable expenditures
would be necessary to improve, enlarge and co-ordinate
them with the other properties of your Corporation, and
subsequently, after a careful analysis of the manufacturing
problems and commercial possibilities of the products, a con-
struction program has been formulated which contemplates

* Includes Dividends declared January 22 1925 and payable April 11925.
(a) Deducted from total Net Income as shown above.
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not only the modernization of portions of the plants to effect
important economies in operations, but also the addition of
finishing capacities both at. the newly acquired properties
and at your Sparrows Point Plant. In furtherance of this
program two batteries of coke ovens have been constructed
at the Lackawanna Plant and are now in operation. Other
important work included in the program is the construction
at the Lackawanna Plant of gas blowing engines for the blast
furnaces, the rebuilding and electrification of the 40-inch
blooming mill and plate mill, the remodeling of the No. 1
open hearth plant and the construction of new mills for the
production of structural steel and sheet piling. The improve-
ments and additions to the Cambria Plant include the con-
struction of an additional electric power unit, new steam
boilers and a new 32-inch billet mill, the rebuilding and re-
modeling of certain of the blast furnaces and a complete new
bar mill installation at the Gautier Division. Twelve new
mills have been added to the tin plate divisiGn of the Mary-
land Plant and a department is now under construction for
the production of wire rods, wire and nails.
As shown in our annual reports for the years 1922 and

1923, following the acquisition of the Lackawanna, Midvale
and Cambria properties, there was taken up in the appro-
priated surplus account of your Corporation a net amount
of $45,514,334 92, representing the surplus as shown on the
books of those companies after certain adjustments. The
adoption of the construction program above referred to,
involving the immediate rehabilitation of a considerable
portion of these newly acquired plants, required the provi-
sion of a greater amount to cover depreciation and amortiza-

tion of plant values than had normally been provided in the
accounts of the Lackawanna, Midvale and Cambria Com-
panies, and your directors deemed it advisable .to transfer
from the appropriated surplus account $25,514,334 92 as addi-
tional provision for such depreciation and amortization, and
at the same time approved certain other adjustments in the
surplus and property accounts, as shown in the accompany-
ing statements.
At the beginning of the year the steel plants of your Cor-

poration were operating at a satisfactory rate, averaging
for the first quarter approximately 74% of the steel ingot
capacity. Beginning in March, however, a sudden and sub-
stantial shrinkage in the demand for iron and steel products
occurred, with a resulting decrease in the rate of production
until mid-year, when operations represented only about 31%
of ingot capacity, the lowest point, with one exception, in
the operations of the Corporation since 1914. From that
point a gradual improvement occurred, with a notable rise
beginning in November and continuing until the close of the
year, when the rate of operations represented approximately
80% of ingot capacity. The falling off in demand during
the year was accompanied by a substantial decrease in sell-
ing prices, and as a result, the average billing prices for all
steel products in December was approximately $10 per ton
less than the average for January.
No important new shipbuilding was contracted for during

the past year. Your Fore River Plant at Quincy, Mass., how-
ever, was fairly well occupied, largely on Government work.
The activities of your other shipbuilding plants consisted
mainly of ship repair work.

PROPERTY ACCOUNTS.

1924.Gross value of properties owned or leased
(depletion and amortization deducted).

•
Summary Since
Oragnization.

DEPRECIATION, OBSOLESCENCE. RENEWALS
TENANCE ACCOUNTS.

1924.

AND MAIN-

Summary Since
Organizations.

December 31 1923 3599.767.767 05  Balance December 31 1923 8146.830.855 81  
Cash expenditures for additions and im- Add:

provements includingtmabsorbedcharges Provided from Income  13.236.723 97 897.937420 OSfor development at mines and quarries-- 19.812,87797 300.828,944 06 Provided through charges to current ex-Original cost of properties otherwise ac-
quired (depletion and amortization ac-
crued to date of acquisition as adjusted

penses  38.538.415 02
Salvage value of property and equipment

282.104.386 39

in 1924 deducted) *13.399,457 24 376.725.447 70 dismantled or sold  1,649.968 05 10,503.10901
Reserve accrued to date of acquisition on

3606.181.187 78 3677.554.391 76Total account of properties acquired as ad-
usted in 1924  11.447,95606 84.010.051 39Less the following:

Total $211.703.918 91 8474,554.76987
Depletion 3710.167 26 33,938.11 00
Amortization of expenditures for facilities

installed for the production of articles Deduct:and vessels contributing to the prosecu-
tion of the world war 

Original cost of property and equipment
dismantled or sold less depletion and

37,841,35000
Expenditures for repairs, maintenance and
develepment, including rebuilding and
relining blast furnace stacks and stoves,

amortization provided 6.351,77575 36,655.583 99 coke ovens, melting and heating fur-
naces and upkeep and replacement of

37.061.943 01 $78.435,14699Total Deductions rolls, moulds, stools, charging boxes,
foundry flasks, annealing boxes, dies.

Gross value of properties owned or leased etc  36,311.125 92 268.858.06884(depletion and amortization deducted). Original cost of property and equipment
December 31 1924 $599,119,244 77 $599,119,244 77 dismantled or sold, less depletion and
Less: amortization provided  6,351.775 75 36.655.68399

Reserve for depreciation, &c 169,041.017 24 169,041.017 24
Total  $42,662,901 67 $305,513,75263

Net property value December 31 1924-3430.078.227 53 8430,078,227 53

• Decrease.
Balance December 31 1924 $169,041,017 24 $169.041.017 24

The number of stockholders at the end of the year was
53,380, as compared with 49,497 the previous year.
At the end of the year 12,400 emplOyees had either paid in

full, or were paying in installments, for 37,137 shares of the
Seven Per Cent Cumulative Preferred Stock of your Cor-
poration offered under the "Employees Saving and Stock
Ownership Plan" referred to in our report for 1923. This
result, evincing the desire of so many of your employees to
save part of their earnings and also to become stockholders
in your Corporation, was especially gratifying in view of the
low rate of operations during the year. In the second offer-
ing under the Plan made on February 2 1925, shares of the
Seven Per Cent Cumulative Preferred Stock were again
offered upon the same terms as under the first offering ex-
cept that the offering price was $100 per share.
Your Corporation paid out $358,803 60 in pensions to re-

tired employees during 1924, as compared with $254,675 46
for the previous year. During the year 240 pensions were
granted and 84 were terminated by death or other causes. At
the end of the year there were 895 retired employees on the
pension list.
Several of the Subsidiary Companies were merged or dis-

solved during the year as part of the program of simplifying
and co-ordinating the organization and properties of your
Corporation.

The accounts of your Corporation and its Subsidiary Com-
panies for the year have been audited by Price, Waterhouse
and Co., and their certificate appears below.
Your Board of Directors takes pleasure in acknowledging

the loyal and efficient services of the officers and employees
of your Corporation and its Subsidiary Companies.
By order of the Board of Directors.

CHARLES M. SCHWAB,
Chairman of the Board of Directors.

EUGENE G. GRACE, President.

CERTIFICATE OF AUDITORS.
New York, March 6 1925.

To the Board of Directors of Bethlehem Steel Corporation:
We have examined the books and accounts of the Bethlehem Steel

Corporation and its Subsidiary Companies for the year ended December 31
1924 and find that the balance sheet at that date and the relative income
account are correctly prepared therefrom.
During the year only actual additions have been charged to property

account, and the provision for depreciation, obsolescence, and depletion
is, in our opinion, fair and reasonable.
The inventories of stocks on hand, as certified by the responsible officials,

have been valued at cost or market, whichever was lower, and the accounts
and bills receivable are, in our opinion, good and collectible. Full pro-
vision has been made for all ascertainable liabilities, and we have verified
the cash and securities by actual inspection or by certificates from the
depositaries.
The deferred charges represent expenditures reasonably and properlycarried forward to the operations of subsequent years.
We certify that, in our opinion, the balance sheet is properly drawn upso as to show the financial position of the combined Companies on December

31 1924. and the relative income account fairly states the results for thefiscal year ended at that date.
PRICE, WATERHOUSE & CO
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ADVANCE-RUMELY COMPANY

NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1924.

To the Stockholders of the Advance-Rumely Company:
Your Board of Directors submits the following report on

the business of the Advance-Rumely Company and its sub-
sidiary companies—the Advance-Rumely Thresher Com-
pany, Inc., and the Canadian Rumely Company, Limited,
for the fiscal year ending December 311924, together with
a Consolidated Balance Sheet as prepared by Messrs. Price,
Waterhouse & Company, Certified Public Accountants.

INCOME ACCOUNT.
Gross Profits from Operations before Deducting Depreciation
and Interest $1,738,187 33

Add—Other Income:
Interest on Receivables, Bank Balances, Discount on Pur-

chases, etc., and Profit on Liquidation of Assets acquired
from The AuMilan & Taylor Machinery Company. com-
putod on the basis of a conservative valuation for the
items not converted into cash prior to December 31 1924_ 1.119,30271

$2.857,490 04
Deduct—Selling, General and Administrative Expenses at
Home Office and Branches  1.842,880 87

$1,014,609 17
Deduct—Debenture and Other Interest  237.074 03

Profit before Depreciation  $777.535 14
Deduct—Depreciation Reserve  341.798 30

Net Profit for Year carried to Surplus  $435.736 84

GENERAL OPERATIONS.
The operations for the year resulted in a net profit of

$435,736 84. The volume of net sales increased 3.4% over
1923. The first nine months of the year showed a decrease
in sales. The increase for the year was all made in the last
quarter and was largely due to the improved conditions of
agriculture. Farm prices during the latter part of the year
advanced to a position of parity with other commodities.
They, had not been in this position since 1920. They are
still holding this position at the time of writing this report
and the improved buying begun in the last quarter of 1924
is being carried on to an even greater extent in 1925.

GENERAL PROPERTY ACCOUNT.
Additions to the General Property Account during the

year amounted to $762,764 88. Practically all of this rep-
resents new equipment for the manufacture of the new type
OilPull tractors. There are four sizes of this new type
tractor ranging from the 3-plow, 25 H. P., to the big 8-10
plow, 60 H. P.
The Company has been engaged in the design and ex-

perimental work on these new machines for a period of five
years. The cost of this designing and experimental work
amounting to $301,229 46 has been charged as expense
against current operations in the tears when said expense
was created. In the year 1924, for instance, $83,721 89 of
this experimental expense was created and charged against
operating expense for the year.
For the economical production of these machines in the

Company's factories a large amount of special equipment
was required. Some of this special equipment was neces-
sarily purchased from machine tool makers. Your Board
realized however that the greater proportion of this equip-
ment could be made in the Company's own shops and by so
doing a great saving could be made in the cost of the same.
Accordingly the shop schedules were so arranged that we
were able during the year 1924 to produce in our own shops
$669,585 75 out of the total of $762,764 88. The cost of
this equipment produced in our own shops is made up as
follows:
Material 
Direct Labor 
Burden 

$332,784 84
205,803 92
130,996 99

$669,585 75

When it is considered that the burden charge is only 63.6%
of the Direct Labor and that the Company saved all sales
expense and all profit, which it would have paid on outside
manufacture, it will be seen that the Company has secured
this equipment at a very advantageous cost.

All the properties of the Company have been maintained
in first-class working order and the cost thereof charged to
expense of operations., In addition, as shown on the Income
Account and Balance Sheet attached, the Depreciation Re-
serve Account has been increased by $341,798 30 out of 1924
earnings.

INVENTORIES.
Inventories have been reduced during the year by $991,-

043 71. All machines, repairs, work in progress and raw
materials are carried in the inventory at cost or market,
whichever is lower, and the inventory is current and free
from obsolete material and machinery. The inventory of
old type OilPull tractors was so nearly cleaned up during
the last quarter of the year that at the date of writing this

report, the stock of these machines has been completely
exhausted. All expense incident to moving old type in-
ventory and making changes in product has been charged
out of the year's earnings, leaving Reserves intact. No.
part of the inventory received under the Aultman & Taylor
purchase is included in the inventory figures shown on the
Balance Sheet.

CUSTOMERS' NOTES.
Customers' notes increased during the year $416,692 66.

This increase is not due to shortage of cash on the farm.
On the contrary, collections on customers' notes for the
year were the best they have been since 1920. The reason
for the increase in our customers' notes is the unusual volume
of sales made in the last two months of the year, which
largely went into customers' notes carrying first maturity
dates seasonable for the use of the product, namely the
spring of 1925. Of the total customers' notes on hand
December 31 1924, 58.2% represent sales made in the year
1924. The Company's customers' notes are secured.
No part of the notes received under the Aultman & Taylor

purchase is included in the customers' notes shown on the
Balance Sheet.

RESERVES.
The balances of Reserves set aside out of earnings are as

follows:
Reserve for Collection Expense and Loss on Customers' Notes $885,308 28
Reserve for Discounts, Allowances and Loss on Accounts
" Receivable  82.035 19
Reserve against Shrinkage in Value of Inventory  333.146 88
Miscellaneous Reserves  201.816 57

Total $1,502,306 92
Reserve against Loss on Realization of Assets taken over at
January 1 1916  468,467 31

$1,970,774 23'

Of the Reserves above tabulated, $1,502,306 92 have been,
set up out of earnings since January 1 1916, and are in the
opinion of the Board fully adequate to meet any probable
losses.
The balance in the Reserve against Loss on Realization of

Assets taken over by the Company at the time of its or-
ganization is $468,467 31. The remaining assets taken over,
against which this Reserve stands, now amount to less than
the amount of the Reserve.
These Reserves do not include the Reserve for Depre-

ciation on Plants now amounting to $2,370,453 52, of which
$341,798 30 was provided out of the 1924 earnings, and all
of which has been deducted from Plant Account as shown
on the Consolidated Balance Sheet below.

DIVIDENDS.
Consistent with the policy adopted by the Board of

Directors in August 1921, the Company has continued to
pay in quarterly installments a 3% dividend on its preferred
stock.

THE AULTMAN & TAYLOR MACHINERY COMPANY
PURCHASE.

During the year the Company proceeded with the liquida-
tion of the current assets acquired under its purchase from
The Aultman & Taylor Machinery Company. The greater
portion of the inventory has been sold and a substantial part
of the notes has been liquidated. A satisfactory profit has
already been realized. A further profit will be realized out
of tho liquidation of the remaining assets. These assets
are carried on our books at a net value of $495,762 58, which
is after deducting adequate reserves against losses and expense
of liquidation. These reserves constitute no part of the
Company's Reserves set up on the Balance Sheet.
The Aultman & Taylor liquidation has been carried

separately so as not to affect the Company's regular operating
figures as shown on the Balance Sheet.

NEW PRODUCT.
Though a little out of the ordinary in a financial report,

your Board feels that the stockholders should be advised
of what the Company has been doing in the way of develop-
ment work during the last five years. That the Company
has not been standing still, but is alert and progressive in
this regard can best be shown by a short resume of the
products that have been developed or are in process of de-
velopment at the present time.

OILPULL TRACTORS.
The new OilPull tractors are the result of five years'

development. All the fundamental principles of the OilPull
tractor have been preserved. The new types have been cut
down greatly in weight, the largest reduction being 10,000
pounds taken off the 60 H. P. tractor. All four sizes are
exactly alike in design and differ only in dimension. The
new machines have all gears and moving parts enclosed and
working in oil. Ball bearings are used throughout the
transmission and the rear wheels and roller bearings on the
front wheels. New and patented features have been added
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and the product now occupies an enviable position in the
farm tractor field. These machines are in full production
for 1925.
We have also developed a line of stationary OilPull motors,

using the motors produced for each size of our tractor for a
corresponding size of stationary unit. We also supply for
one size of our tractor. a. winch which is extensively used
in the oil fields. •

SMALL SEPARATOR.
A new steel separator has been developed for operation by

the smallest size farm tractors. This machine had such a
hale in 1924 that it is one of the heaviest production units
of the Thresher Plant in 1925.

ENSILAGE CUTTER.
A new ball bearing ensilage cutter has been developed and

is now in its third year of sales.

CORN SHELLER.
A new type light weight all steel corn sheller has been built

and tried out successfully. This machine will shell about
600 bushels of corn per hour. We are in production on this
machine in 1925.

BEAN HULLER.
By experimentation and improvement on the bean huller

obtained under the Aultman & Taylor purchase, we have
developed a highly efficient and satisfactory bean machine
and have it in production for 1925.

COMBINE-HARVESTER THRESHER.
We have been working for several years on a combine-

harvester thresher and have developed a type for the hill
country in the far Northwest and for the plains country in
the middle West. These machines are built in steel and
the Northwest type will be in production in 1925.

SELF FEEDER.
Our new ball bearing self feeder, developed in our own

shops and sold as an .attachment to threshing machines,
is in quantity production for 1925.

CORN PICKER.
An experimental machine was built and tried out with

success in 1924. We shall build a number of these machines
this year for trial in different territories in the Corn-Belt
and in 1926 we expect to get into production on a large
scale. The need and demand for a Corn Picker is growing
each year.
In all the above developments wherever new principles

and features have been applied, the Company's rights
have been fully protected by applications for patents covering
the same, upon many of which applications, patents have
already been greanted.

All expense connected with the development of new
machines, amounting in the last five years to $638,337 00,
has been charged out of earnings against the operations for
the years when such expense was incurred.

GENERAL CONDITIONS.
Obviously our business depends upon agriculture. Pre-

dictions as to the immediate future of agriculture have been
extremely hazardous during the past four years. The season
just closed brought an unusual amount of prosperity to the
wheat growing districts where it was most needed. The
Corn-Belt suffered a poor crop, but now has better pros-
pects for good prices for corn and hogs than it has enjoyed
in many years. The replacement necessities of the farmer,
together with the high prices prevailing for agricultural
products and the brighter prospects for the future, have
already been reflected in the first three months of the
present year by greatly increased buying. This is es-
pecially true of the tractor business. More tractors are
being sold this spring than in any spring since 1920. Every-
thing points to a reasonably good business in 1925. We
believe agriculture has at last come back and with its return
to prosperity, our own prosperity is assured.
By Order of the Board of Directors,

FINLEY P. MOUNT, President.
LaPorte, Indiana,
March 26 1925.

ADVANCE-RUMELY COMPANY, ADVANCE-
RUMELY THRESHER COMPANY, INC., AND THE

CANADIAN RUMELY COMPANY, LIMITED.
CONSOLIDATED STATEMENT OF PROFITS AND INCOME FORTHE YEAR ENDING DECEMBER 31 1924.
Gross Profits from. Operations before deducting Depreciation
and Interest E1,738.187 33Add—Other Income:
Interest on Receivables, Bank Balances, Discount on Pur-

chases, etc., and Profit on liquidation of Assets acquired
from The Aultman & Taylor Machinery Company, com-
puted on the basis of a conservative valuation for the items
not converted into cash prior to December 31 1924  1,119,302 71

82.857.490 04Deduct—Selling, General and Administrative Expenses at
Home Office and Branches  1.842.880 87

Deduct—Debenture and Other Interest 

Profit before Depreciation 
Deduct—Depreciation Reserve 

Net Profit for Year carried to Surplus 

$1.014,609 17
237.074 03

$777,535 14
341.798 30

$435,736 84

ADVANCE-RUMELY COMPANY, ADVANCE-
RUMELY THRESHER COMPANY. INC., AND THE

CANADIAN RUMELY COMPANY, LTD.
CONSOLIDATED BALANCE SHEET DECEMBER 31 1924.

ASSETS.
Property Accounts:

Land, Buildings, Machinery and Equipment
at Factories a:icl Branches—

Balance January 1 1924  37.270.136 58
Add—Additional Expenditures during year
(net)  762,764 88

Less—Reserve for Depreciation—
Balance January 1 1924 $2,028.655 22
Provided out of the Earnings
of the year  341.798 30

$8,032.901 46

2.370.453 52
  85,662,447 94

Outside Real Estate. including Property acquired under fore-
closure and hold for sale  215.559 17

Trade Names, Trade Makers, Patents, Designs. Good-will
and other Intangible Values 

Securities of the Company Purchased and Held in Treasury
(at cost) 
Current Assets (Subject to Reserve per contra):

Invent-rias of Raw Materials, Finished and
Partly Finished Product. Repair Parts and
Supplies, etc., valued at cost or market
prices, whichever were the lower—
At Factories $3.820.100 11
At Branches  2.008,605 56

  85.828,705 67
Customers' Notes including In-

terest accrued thereon 87,009,039 76
Less—Commission Certificates

outstanding  657.596 40

The Aultman & Taylor Machinery Company
Liquidation Account balance, represented
by inventories and receivables less adequate
reserves 

Dealers' and Other Trade Accounts 
Miscellaneous Amounts Receivable 
Investment Securities 
Cash in Banks and on Hand 

6,351,443 36

495,762 58
165.032 32
240.388 79
19.281 00

188.236 95

Deferred Charges to Future Operations:
Miscellaneous Operating Supplies 
Prepaid Interest. Insurance Premiums, etc.--

859.16041
45,776 37

85,878.007 11

13.000.000 00

222,408_30

13.288.850 67

104.936-78

832,494.202 86

LIABILITIES.
Capital Stock:

Authorized, Issued and Fully Paid-
6% Cumulative Preferred Sotck-

125.000 Shares of $100 each $12.500,000 00
Common Stock-

137,500 Shares of $100 each  13.750,000 00
•  826.250.000 00
Note.—Arrears in Cumulative Dividend

on Preferred Stock at December 31 1924
amount to $10 50 per share.
Debenture Debt:

Authorized and Issued-
10-Year 6% Sinking Fund Gold Debenture
Bonds due December 1 1925  83,500.00000

Less—Redeemed and Cancelled  2.710,00000

Current Liabilities—
Notes Payable to Bankers,   S1,700,000 00
Accounts Payable including Ikccrued Payroll_ 687,718 54
Debenture Interest Accrued  20,294 62
General Taxes Accrued  109.132 35
Preferred Stock Dividend payable January 2
1925  93.563 25

Reserves:
Operating and Contingent Reserves set aside
out of Earnings since January 1 1926 (ex-
clusive of Provision for Depreciation de-
ducted from Property Accounts per contra) $1,502,300 92

Reserve against loss on realization of Assets
taken over at January 1 1916—

Balance January 1 1924 
$303,432 31Deduct—Charges during the 

year (net)  36.965 00
468.467 31

Surplus:
Balance January 1 1924 
Add—Net Profit for year per statement
attached 

Deduct—Dividends on Preferred Stock 

8811.236 03

435.736 84

$1.246.972 87
374.253 00

790.000 00

2.610.708 76

1,970.774 23

872.719 87

832,494,202 88

PRICE, WATERHOUSE & CO.
231 South La Salle Street,

Chicago.
To the Directors of the

Advance-Rumely Company, Laporte, Indiana:
. We have examined the books and accounts of the Advance-
Rumely Company and its Subsidiary Companies for the year
ending December 31 1924.
We satisfied ourselves that the charges to Property

Accounts represented additions during the year, the greater
portion th,reof consisting of equipment produced in the
Company's shops capitalized at actual cost of material and
direct labor, and a proportion, which we have satisfied our-
selves is reasonable, of the factory overhead. Reasonable
provision for Depreciation of plant facilities has been made
during the year.
The inventories, certified as to quantities and condition

by the Management, have been valued at cost or market
prices whichever were the lower; and we satisfied ourselves
that adequate provision has been made for doubJul receiv-
ables and collection expenses and for all ascertained liabilities.
We certify that the Balance Sheet and relative Statement

of Profits and Income have been correctly prepared and, in
our opinion, fairly set forth the financial position of the
Combined Companies at December 31 1924, and the results
from operations for the year.

PRICE, WATERHOUSE & CO.
Chicago, March 13 1925.
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PHILADELPHIA COMPANY

EXTRACTS FROM REPORT TO THE STOCKHOLDERS—FOR THE YEAR ENDED DECEM
BER 311924.

PHILADELPHIA COMPANY AND AFFILIATED OPERATING COMPANIES.

(Excluding Pittsburgh Railways Company)

SUMMARY OF CONSOLIDATED INCOME FOR THE YEAR ENDED DECELBER 31 1924.

(With Inter-Company Items Eliminated.)

Operating Revenues __________________ ------------------------------------------------------------------------------
---

Operating Expenses, Maintenance, Depreciation and Taxes 
858.157.219 93
42,514,977 83

Net Revenue from Operations 
 $15,642.242 10

Other Income (Net) 
 796.060 08

Gross Income 
 $16.438,302 18

Income Charges—
Rent of Leased Properties 

52,663,227 37

Interest on Funded Debt 
 5.252,596 57

Interest on Unfunded Debt 
 101,146 19

Guaranteed Dividend on The Consolidated Gas Company of the City of P
ittsburgh, Preferred Capital Stock  71.676 00

Amortization of Debt Discount and Expense 
 360.175 42

Miscellaneous 
 336.760 29

Total 

Net Income for the Year 
Appropriated for Dividends—

Duquesne Light Company—Preferred, 7%, Cumulative Capital S
tock 51.219.16667

Philadelphia Company—Preferred Capital Stocks 
 946.692 50

Philadelphia Company—Common Capital Stock- 
 3,715,075 00

8,785.581 84

$7.652.720 34

Total 
 5.880.934 17

Balance Available for Corporate Purposes 
 $1.771.786 17

PHILADELPHIA COMPANY AND AFFILIATED COMPANIES.

(Excluding Pittsburgh Railways Company)

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1924. (With Inter-Company 
Items Eliminated).

ASSETS.
Fixed Capital (Plant and Equipment, including Real

Estate  8153,240,974 37

Construction Work in Progress  7.260.692 35

Investments:
Securities of Other Companies Owned ---$17.877,601 38

Property Used in Other Public Services._ 2,829,015 01

United States Treasury Certificates of In-
debtedness  3.000.000 00

Other Investments  4.654.110 26

Total Investments
Securities of Philadelphia Company Reacquired:

Common Capital Stock 
First Refunding Mortgage and Collateral
Trust, 6%, Gold Bonds

$4,623 11

9.000,00000

Total Reacquired Securities 
Sinking Fund Assets 
Special Deposits:

Interest  51,277,189 30

Other  2,401,543 50

Total Special Deposits 
Affiliated Companies:
Notes Receivable  $3,283,433 78

Accounts Receivable  88.106 01

Temporary Loans  97.501 00

Advances for Construction  911,304 82

Total Affiliated Companies 

Current Assets:
Cash in Hand and on Deposit 518,334.565 83

Notes Receivable  5,962 31

Accounts Receivable  3,595,654 12

Materials and Supplies  4,5.34,795 75

Total Current Assets 

Prepaid Accounts 
Deferred Accounts:
Discount on Capital Stock  5525,000 00

linamortized Debt Discount and Expense 6.685,766 13

Other Charges  5.819.938 57

Total Deferred Accounts 
Excess of Book Value over Par Value of

Securities Eliminated Herein 

Total

28,360.726 85

9,004.623 11
123.198 87

3,678,732 80

4.380,345 61

$26,470,978 01
452.721 89

13,030,704 70

9.682,258 51

$255,685,95687

Capital Stocks:
Philadelphia Company:

Preferred, 6%, Cumulative-291,740
shares, par value $50 00 each 514.587.000 00

Preferred 5% Non-Cumulative-28.849
shares, par value $50 00 each  1,442.450 00

Common-928.860 shares, par value
$50 00 each  46,443,000 00

Duquesne Light Company:
Preferred 7% Cumulative-300,000

shares, par value $100 00 each  30,000,000 00
Premium on Capital Stock  150,000 00

Total Capital Stocks
Funded Debt:

Philadelphia Company 547.934.200 00
Duquesne Light Company  41.738.500 00
Pittsburgh Railways Company  11.614,000 00

Other Companies  4,248,154 88

Total Funded Debt
Obligations Matured or Called for Redemption:

Philadelphia Company:
Ten-Year Convertible 5% Gold Deben-

tures. due May 1 1922 
Three-Year 6% Gold Notes, called Oct.

1 1921 
Duquesne Light Company:

Preferred 7% Cumulative Capital Stock
—134 shares called May 1 1923 

Fifteen-Year 73,6% Convertible Deben-
ture Gold Bonds, dated July 1 1921,
called July 1 1923

LIABILITIES.

  592.622,45000

  105.534.854 88

530.000 00

500 00

13.400 00

2,00000

Total Obligations Matured or
Called for Redemption 

Due to Affiliated Companies:
Accounts Payable 
Accounts Payable—Deferred 
Accrued Rent 
Accrued Interest on Funded Debt 
Accrued Interest on Unfunded Debt 

Total Due to Affiliated Companies

Current Liabilities:
Workmen's Compensation 
Notes Payable 
Consumers' Deposits 
Accounts Payable 
Matured Interest and Dividends Payable_
Service Billed in Advance 

5164,66645
878.898 18
41,812 76
318.750 00
83.98668

5157,275 31
400,000 00
963,489 16

3,912.245 13
35.636 17
150,843 15

45,900 00

1,488,11407

Total Current Liabilities  5,619.388 92
Accrued Liabilities:

Interest on Funded Debt  $2,160,779 70
Interest on Unfunded Debt  18,584 06
Taxes  2,190,358 34
Rentals  329,467 55
Other Accrued Liabilities  103,592 88

Total Accrued Liabilities  4,802,782 53
Deferred Liabilities:

Injuries and Damages  $38,694 50
Municipal Charges  878,522 61

Total Deferred Liabilities
Deferred Credits 
Reserves:

Retirement of Property 815,341 929 80
Amortization of Other Capital  13.295 07
Contingent  2.568,850 46
Other Reserves  184,257 07

Surplus

917,217 11
1.746.454 14

Total Reserves  18,108,332 40

  24,800 462 82

Total $255,685.956 87
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ALL AMERICA CABLES, Inc.
All America Cables Building

89 Broad Street, New York City.

ANNUAL REPORT FOR YEAR ENDING DECEMBER 31 1924.

New York, March 19 1925.To the Shareholders of
AU America Cables, Inc.:

We enclose herewith Messrs. Price, Waterhouse and Company's report covering their examination of the books andaccounts of ALL AMERICA CABLES, INC., and the MEXICAN TELEGRAPH COMPANY, for the year ending Decem-ber 31st, 1924. -
This includes the Consolidated Balance Sheet of the Companies as of December 31st, 1924, also a Consolidated State-ment of Income for the year ending on that date.

Respectfully submitted,
By order of the Board of Directors,

JOHN L. MERRILL,
President.CONSOLIDATED BALANCE SHEET DECEMBER 31 1924.

ASSETS.
Plant and Equipment:

Balance at December 31 1923  $28,306,039 46Additions during 1924  1,998,426 84

$30,304,466 30Less—Accumulated Provision for Depreciation  6,286,306 81
$24,018,159 49Investments at approximate Market Value 10,537,605 34Inventory of Spare Cable, Materials and Supplies at cost 787,578 85Accounts Receivable:

Connecting Lines  $324,712 45Customers' accounts  694,17393Interest accrued and other accounts receivable  229,06751

$1,247,95389Cash 
2,138,776 01Prepayments  

63,721 65

$38,793,795 23
LIABILITIES.

Capital Stock of All America Cables, Inc.:
Authorized 400,000 Shares of $100 each  $40,000,000 00
Outstanding 

$26,892,76000Sundry Creditors 
587,147 18Provision for 1924 Federal Income Tax 465,598 00Dividends payable in January, 1925470,60650Reserves for Fire Losses, Pensions, Death and Disability Benefits, and other Contingencies 1,256,228 71Surplus, per annexed statement 9,121,45484\

838,793,795 23
We have examined the books and accounts of All America Cables, Inc., and of the Mexican Telegraph Company forthe year ended December 31 1924, and certify that the above consolidated balance sheet and relative statements of surplusand income are correctly prepared therefrom, and, in our opinion, respectively set forth the financial position of the com-bined Companies at December 31 1924 and the profits for the year ended on that date.
56 Pine Street, New York, N. Y.,
March 11 1925.

CONSOLIDATED STATEMENT OF INCOME YEAR ENDED DECEMBER 31 1924.

(signed) PRICE, WATERHOUSE & COMPANY.

Net income from operations after deduction of all expenses, including maintenance, repairs and provisionfor depreciation of cables, cable steamers, and shore equipment, and after provision for all taxes, in-cluding Federal income taxes $2,849,02207Income from investments, interest, &c 740,01606
Net income for the year 

$3,589,938 13
CONSOLIDATED STATEMENT OF SURPLUS DECEMBER 31 1924.

Balance at December 31 1923 
$7,047,223 41Add—Net Income for the year  $3,589,038 13Increase in market value of investments during the year  164,796 80

$3,753,834 93

$10,801,058 34Deduct—Dividends declared 
1,679,60350

Balance at December 31 1924 
$9,121,454 84

DIRECTORS.
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WILLIAM A. McLAREN,
JOHN L. MERRILL,
FREDERICK OSBORN,
PERCY R. PYNE,
W. EMLEN ROOSEVELT,
CORNELIUS VANDERBILT.
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THE WHITE MOTOR COMPANY
CLEVELAND

ANNUAL REPORT-1924.

To the Stockholders:
The Combined Balance Sheet and Surplus Account of the

Company, certified by Ernst & Ernst, presented herewith,

shows the results of our business for the year ended De-

cember 31 1924.
The Net Profit for the year was $4,084,248 11. Deducting

the regular dividends of $2,000,000 (8% on the capital stock),

a balance of $2,084,248 11 remains for the year 1924 to be

carried to Surplus Account, making the total of this account,

as shown by the Balance Sheet, $11,534,157 25.

The net profits for the year show a decrease from the
year of 1923. They are, however, above the average for the

preceding eight years, and considering the business in all its

phases your directors are pleased with the result.
1924 was a year of keen competition, with resultant in-

crease in selling expenses and decrease in the margin of
profit on sales, and it seemed advisable to exert our efforts

toward the maintenance of a volume of business, upon which

the Company could earn a satisfactory but not an unusually

large volume of profit. Notwithstanding the generally un-

favorable business conditions existing throughout the year,

the gross sales were $46,574,787 47, compared with $48,876,-

60659 for 1923—a decrease of 4.7%.
The Inventory of Finished Trucks, Finished Parts, Mate-

rials in Process, Raw Materials and Supplies, taken as of

December 31 1924, and priced on the basis of cost or market

value, whichever was lower, amounted to $14,547,102 81.
Cash, Notes and Accounts Receivable amount to $13,975,-

845 76, with Notes and Accounts Payable of $5,372,849 86.
The ratio of Total Current Assets to Total Current Liabili-

ties is five to one (5 to 1).

• TAXES.

The tax bill against the motor vehicle industry and the
users of motor cars becomes each year an increasingly large
proportion of the total tax bill of the country.
During the year 1924 this Company paid in income, excise,

personal and real estate taxes the sum of $2,603,689 63, which
is $603,689 63 more than was paid to our stockholders in
dividends.
In addition to the taxes paid by the Company, its custom-

ers have also made their contributions through personal
property taxes, license fees and gasoline taxes.

STOCKHOLDERS AND EMPLOYEES.

On December 31 1924, our stockholders numbered 5,619,
with average holdings of 58.9 shares per person.
On the same date the Company had a total of 6,115 em-

ployees at the factory, branch offices and in foreign coun-
tries.
During the year branch offices were established at Spring-

field, Massachusetts, and Huntington, West Virginia. With

these additions, we now have 54 direct branches located, in

the principal cities of this country and Canada. Together

with our various dealers, this organization offers to our

customers service facilities so widely distributed as to re-

duce to a minimum the loss of time and consequent earning

power caused by delays in securing parts and service.

NEW MODELS (MODEL 51).

There has been a growing demand for a truck of greater

capacity and more power than our 2-ton truck but still with

greater speed and flexibility than our heavy duty models.

To meet this demand, we placed on the market a 21/2-ton

truck (Model 51), which met with immediate favor. Orders

which we are receiving more than justify this addition to our

line, which now includes a %-ton truck, a 11/2-ton truck,

the new 21/2-ton truck, a 31/2-ton truck, a 5-ton truck and two

bus chassis.
PLANT DEVELOPMENT.

In following our general plan to provide for future devel-

opment, comprehensive studies are made from time to time

showing the additions and improvements which will be

required progressively from year to year to maintain the

property in a thoroughly up-to-date condition, and keep the

Company in a position to take full advantage of increased

demand for our product.
As a part of this general plan, during the year 1924, the

following additions were made:

White Sewing Machine Property Purchase: Requirements

for the erection of a new building for the Parts Department

and for the Cleveland Repair Department, as indicated in

our last Report, were unexpectedly and most advantageously

provided by our opportunity to purchase the land and build-

ings of The White Sewing Machine Company immediately

adjoining our plant. This purchase furnished about 270,000

square feet of floor space and in location and arrangement is

ideal for the purpose. The Parts Department and Repair

Department have both been moved to their new quarters,

making the space formerly occupied available for manufac-
turing.
Engineering and Engineering Research Building: The

new building for the Engineering. and Engineering Research
Departments was completed in December, and these De-
partments, which were formerly located in different parts
of the factory, are now all brought together and adequately
housed in a building suitable for their activities.
Receiving Building: During the year we have replaced

our old Receiving Department sheds with a new building—
two stories and a basement. This not only materially in-
creases our facilities for receiving goods, but provides also
for a more rigid testing and inspection of materials to insure
strict compliance with our standards before such materials
are delivered to the manufacturing departments.
In connection with the erection of this new building our

railroad tracks have been rearranged, giving us additional
connections with the main line of the New York Central

Railway, additional loading and unloading platforms and
additional switching facilities—all of which will materially
reduce our handling expenses.
These various additions and betterments not only provide

improved facilities, with resulting savings, but in their
planning and construction provision has been made to take
care of a considerable increase in our busses.

MOTOR BUSSES.

Throughout the country, the demand for motor busses
both from street railway and steam railway organizations
and from independent operators continues to increase. The
growth is gradual, but there is every indication that this
will become an increasingly important part of our business
in years to come.

ROLL CALL.
The Annual Roll Call of White Fleets will show 835 of the

country's foremost truck owners are operating 31,025 White
Trucks in fleets of 10 or more—an increase of 78 owners and
2,839 trucks over the record of the previous year. This, of
course, does not include other thousands of owners operating
single trucks and fleets of less than ten.

100,000 MILE RECORD.

The Hundred Thousand Mile Record shows that 4,251

Whites have been operated over 100,000 miles. Of these, 219

have run over 300,000 miles and 565 between 200,000 and
300,000 miles. This is a truly remarkable record and incon-
trovertible evidence of the stability and durability of the
White product. When one considers the character of service
and the severe requirements in the operation of such trucks
and busses as compared with the ordinary passenger car
service some idea may be had of the problems confronting
our Engineering and Manufacturing organizations to design
and construct our product to meet such conditions and ren-
der uninterrupted service to the greatest possible extent.

SECURITIES CORPORATION.

• The growing tendency to purchase motor vehicles on the
Installment plan has resulted in a steady increase in the
proportion of trucks sold on time.
At the end of 1921 we were extending credit accommoda-

tion of $2,500,000 to our customers, while by the end of 1924,
without lowering our credit standards, this accommodation
amounted to almost $8,000,000, compared with an increase
in sales from $30,320,948 82 in 1921 to $46,574,737 47 in 1924.
This growth of our time sales, of course, drew proportion-
ately upon our working capital.
During the past year your Directors thought it wise to

segregate this business and, following the example of other
large companies, organized the White Motor Securities Cor-
poration with a capital stock of 25,000 shares no par Com-
mon Stock, all of which was purchased by this Company for
$500,000 and $2,500,000 of 7% Cumulative Preferred Stock,
guaranteed as to principal and dividends by this Company.
This Preferred stock was offered at par to our stockholders,
who oversubscribed it by a million dollars.

GENERAL.

The note of economy sounded by the Administration at
Washington may well be heeded by American business. With
the rehabilitation of Europe, these countries will again be-
come a factor in American markets and will add their prod-
ucts to the domestic productoin. This will call for a program
of strict economies and lowering of production costs among
American manufacturers. Year by year the economies of
the motor truck and motor bus are contributing their share
towards this end, and now more than ever is it necessary
that producer and operator realize the fullest benefit from
the installation of efficient truck or bus units.
The truck industry follows very closely general business

conditions, depending as it does on the prosperity of its cus-

tomers and the consequent demand for additional equipment

to handle their increased business. Business apparently is
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on the upward trend and relying upon the general forecast,
we look forward to a satisfactory year in 1925, and our fac-
tory and the organization as a whole are in the best condi-
tion in our history to take every advantage of improved
conditions.

March. 25 1925.

Respectfully submitted,
THE BOARD OF DIRECTORS,

By WALTER C. WHITE, President.

Board of Directors and Stockholders,
The White .11otor Company,

Cleveland, Ohio.
Gentlemen:-We have audited the books of account and record of TheWhite Motor Company-Cleveland, and its Subsidiary Companies, as ofthe close of business December 31 1924, and We Hereby Certify, that.in our opinion, based upon the records examined and information obtainedby us and subject to possible adjustment of final liability for Federal taxes,the accompanying Balance Sheet is drawn up so as to correctly set forth thefinancial position of the combined Companies at the date named, and theannexed exhibit summarizing the transactions affecting the Surplusaccount for the year then ended, is correct.

Very truly yours,
ERNST & ERNST,
Certified Public Accountants.Cleveland, Ohio. February 26 1925.

THE WHITE MOTOR COMPANY.
(AND ITS SUBSIDIARY COMPANIES.)

PROFIT AND LOSS AND SURPLUS FOR THE YEAR ENDED
DECEMBER 31 1924.

PROFIT AND LOSS ACCOUNT.
Operating Profit (after deducting Manufac-

turing, Selling, Service and Administrative
Expense) $3,866,110 04Discount on Purchases, Interest Earned and
Miscellaneous Other Income-Net  948,179 59

  34.814,289 63Less: Interest and Expense on Borrowed Money 105,041 52
Profit Before Providing for Federal Taxes  $4,709,248 11Provision for Estimated -Federal Taxes 625,000 00
Net Profit for Year  $4,084.248 11

SURPLUS ACCOUNT.
Surplus January 1 1924  $9,425.739 34

ADDITIONS.
Provision for prior year's Federal Taxes in ex-

cess of payment  $24,169 80Net Profit for year 1924 as
above set forth $4,084,248 11Less: Dividends paid during
year-8%  2.000,000 00

  2,084,248 11
  $2,108,417 91

Surplus December 31 1924 $11,534,157 25

THE WHITE MOTOR COMPANY.
(AND ITS SUBSIDIARY COMPANIES.)

BALANCE SHEET DECEMBER 31 1924.
ASSETS.

Capital Assets:
Buildings and Real Estate at

Selling Branches and Ser-
vice Stations, less Amortiza-
tion, together with Factory
Real Estate $4.795,816 29

Buildings, Machinery, Equip-
ment, dtc., at Factory as
appraised at sound value by
independent appraisers as of
Dec. 31 1915, with subse-
quent additions, less amort-
ization  7,928,797 74

Selling Branch Equipment--503,128 55
----$13,227,742 58

Less Allowance for Depreciation  3.061,697 05
 310,166,045$ 3Cost of Good Will, Patents, Trade Marks, Trade Names,

Models, Patterns and Drawings  5,388.909 66Investment in Affiliated Company:
Common Capital Stock-White Motor Securities Corpora-

tion  499,860 00Current Assets:
Inventories (Based on the lower of Cost or
Market)  $14,547,102 81

Notes Receivable-Customers  7,829,304 75
Accounts Receivable-Customers  4,128,455 71
Cash in Banks and on Hand  1.933,48725
Miscellaneous Accounts Receivable, &c  84,09805

23.522,448 57Other Assets:
Stock of Other Companies 

Deferred:
Prepaid Rentals, Taxes, Interest and other Expenses, Un-

expired Insurance Premiums, &c 

217,50000

126,819 30

$44.921.583 06
LIABILITIES.

Capital Stock of the White Motor Company:
Authorized, Issued and Outstanding 325,000,00000Purchase Money Obligations 1,203,00000Current Liabilities:
Notes Payable for Money Borrowed $2,000,00000
Accounts Payable for Purchases, Payrolls,
Expenses, &c 3,372,84986

Deposits on Trucks 109,84532
Accrued Real and Personal Taxes. &c 76,73063

81Reserves:
5,559.425

For Estimated Federal Taxes $625,00000
For Contingencies 1.000.00000

1.625.00000Surplus:
As shown by annexed Statement 11,534.15725

$44.921.58308
Note.-The White Motor Company has guaranteed the principal amountof $2,500,000 00 of 7% Preferred shares of White Motor Securities Corpora-

tion, subscribed but not issued at December 31, 1924, and the payment ofthe regular dividends thereon.

U. S. Light & Heat Corp.-Capital Changed.-
The corporation has changed its authorized Common stock from 400.000shares, par $10, to 80,000 shares of no par value.-V. 117, p. 792.
United States Lumber Co.-Extra Dividend.-
An extra dividend of 2 % has been declared in addition to the usualquarterly dividend of 134%. both payable April 1 to holders of recordMarch 21.-V. 116, P. 1191.

United States Worsted Corp.-Financial Statement.-
Calendar Years- 1924. 1923.Manufacturing loss $323.527prof$574.056Depreciation  297,223 293,620Interest paid and accrued on debentures  171,186 149.787Reserve for Federal taxes and contingencies  17.000
Lees $791,938 sur.$113,647

Balance Sheet Dec. 31.
1924. 1923.

Assets- $ $
Plant account____ 4,564,877 4,671,982
Cash  526,074 715,388
Accts. receivable  729,036 714,380
Inventories   4,010,913 4,794,411
Investments   250,855 250,855
Prep'd ins., &c.... 57,488 60,014

Total (each side) 10,139,243 11,207,030
-V. 118. 13. 1679-

1924.
Liabilities- $

1st Pref. stock.-- 2,494,600
2d Pref. stock.... 954,254
Common stock... 2,600,363
6% debentures.... 2,853,100
Notes & accts. pay. 1,236,926
Res. for Fed. taxes
& contingencies.  

Surplus 

1923.

2,494,600
954,254

3,278,641
2,853,100
1,495,787

17,000
113,648

Utah Apex Mining Co.-Larger Dividends.-
The directors have declared a quarterly dividend of 35 cents per share,payable April 15 to holders of record April 5. Dividends of 25c, per sharewere paid on Sept. 15 1924 and on Jan. 15 last.-V. 120, p. 840.464
Wanner Malleable Castings Co. (Del.).-Initial Div.-The directors have declared an initial quarterly dividend of 2% on the87o Cumul. S. F. Prof. stock. par $50. payable April 1 to holders of recordMar. 25. See also V. 120, p. 96. 344, 840.
Warren Brothers Co., Boston.-Annual Report.-Calendar Years- 1924. 1923. 1922.Net profit before Federal taxes  3765.743 $723,946 3691.920Preferred dividends  151.726 151,031 302.062Common dividends (34)293.578 (33)158.111
Balance, surplus 

-V. 120. P. 344. 96.
Westinghouse Air Brake Co.-Report.-
Calendar Years- 1924. 1923. 1922. 1921.Net profits, all sources__ $7,072.952 311,742,844 38.051,800 11,212.490V. 120. p. 344.

Wheeling Steel Corp.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.Value of sales 364.810.524 $71,738.502 347,928,052 828.300.995Net earnings a$4,852,830 38,598.920 34.251.777 31.514,806Other income  589,294 516,646 911,787 814,922

$3320,439 3414.804 $389,858

Total income  $5,442,124 39,115,566 $5,163.564 $2.329,728Deduct-Prov. for depr.
exhaust. of min., &c. 2,962,342 2.741.076 3.209.651 2.708,321Bond, &c., interest.-- 1,554,671 1,123,060 744,616 578,123Idle plant expenses.. 751,452 1.838.137Federal taxes  60.000  

Divs. on Wheel. Steel Co
Pref . "A" stock_ - - - (i5%)508.178(6)85,142 (4)50,068 47)76,982Pref. "B" stock- (18k %)4,229,944 (7)4)1691499 (5)1.125.128(8 )1987275Common stock    ( )388.101Div. on stock of sub.
cos. not held  56 5,670 21.866
Balance, deficit  $3,873.012843,474,733 $723.021 $5.249,077Profit & loss surplus.. _ _ 35.772,011 $9.645,022 36.010,902 $6.881.653a After deducting charges for maintenance and repairs of plants of about$4,700,000.-V. 119. p. 3021.

Welsbach Company.-Annual Report.-
Restan-Cal. Years- 1924. 1923. 1922. 1921.Total income, aft. depr_ $220,683 $495.946 $613,276 $616,390Bond hit. & sk. fd. chgs_ 454.610 454.610 454.610Preferred dividends (7%) 85,750 85,750 85.750 85.750Common dividends (2%) 70,000 70,000 70.000 70,000
*Balance. surplus_ __ - $64,933 def$114,414 $2.916 $8.030*Excess profit and Income taxes for year to be deducted when ascertained.-V. 118, p. 2318.

Williams Tool Corp.-Annual Report.-
Calendar Years- 1924. 1923.Net oper. profit after deprec. (but before adj.) --- $65,005 $61.789Preferred dividends  24,000 28.500Charges against patents. &c  27,629 24.059
Surplus  313.378 39.230

Comparative Balance Sheet Dec. 31.
Assets-

Plant & machinery
Pats.,good-will,&c
Cash 
Notes & accts. rec.
Inventories  
Investments 
Deferred charges 

Total 
x Represented

Wills Sain

$252,845
168,800
10,199
79,035
175,488
87,566
20,229

$265;891
189.900
5,770

85,307
93.374
87,666
24,334

Liabilities-
Preferred stock__
Common stock_
Accounts payable_
Notes payable_
Accrued items__ _ _
Contract liabilities
Surplus 

1924. 1923.
2300.000 $300.000
x408,348 403.801

10,578 7,338
60,000 22,500
1,661 1,210

7.865
13,376 9,230

$793,962 $751,943 Total  3793,962 3751,943by 20,000 shares of no par value.-V. 118, p.3090.
te Claire, Inc.-Balance Sheet Dec. 31.-

Assets-
Land,b1dgs.,eq.,&e.
Cash 
U. B. Treas. notes
and accrued int.

Accts. dc notes rec.
Inventories 
Branch investmla
Deterred charges.._
Good-will, pat., &c

1924. 1923.

3,932,052 4,413.988
1,145,367 796,874

481,219
251,404

1,578,642
191,199
524,582

1,500,000

1,012,957
179,067

1,301.981
90,321
64,113

1,500,000

1924.
Liabilities-

7% Prior Pt. stk. 1,670,000
6% 1st Pt. stock_ 3,733.900
6% 2d Pt. stock-- 1,825,600
Common stock_ _ .x2,112,295
Accounts payable- 201,075
Accrued wages.
taxes. &c  61,594

Conting., &e.. res.

1923.

1.656,000
3,733.900
1,817,600
1,647,082
330.280

89,829
84,610

Total   9,604,465 9,359,301 Total   9,604,465 9,359,301x Represented by 300,000 shares of no par value.-V. 120, p. 464.
CURRENT NOTICES.

-Romaine A. Philpot. a banker with offices at 52 Broadway, New York,
has accepted the representation for the United States of the banking house
of Sponholz & Co. (Vorrn. H. Herz) Koramanditgesellsehaft, Berlin. one
of the largest operators on the Berlin Stock Exchange, for the purpose of
establishing connections and making arrangements with banks and invest-ment houses throughout the United States who are interested in the purchaseand sale of securities traded in on the Berlin, Frankfurt and other GermanStock Exchanges.
-Robert H. Gibson, for the past few years with A. A. Housman & Co. ofNew York City, and Willis D. Gradison, formery with W. E. Hutton & Co.of Cincinnati, have formed the firm of Gibson & Gradison to conduct ageneral commission business in stocks and bonds, with offices located inthe Dixie Terminal Building, Cincinnati. Ohio. The firm are membersof both the New York and Cincinnati stock exchanges.
-The Bank of America, New York, has been appointed trustee undermortgage of the Phosphate Mining Co. covering 3450,000 6% Series "A"bonds, 3400,0006% Series "B" bonds and 81,150,0006% Series "C" bonds.-Hugh 0. McCarthy, formerly with F. J. Lisman & Co., and of the legalstaff of the Delaware & Hudson RR., Is now associated with Jacoby. Grace& Co., as Assistant Vice-President.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS
-WOOL-ETC.

COMMERCIAL EPITOME. 
dollar rate was 30 reis hiher at 9$020. Mild coffee was said

The introductory remarks formerly appearing here will 
now be to be quite depressed. tures here to-day declined 18 to

found in an earlier part of the paper immediately foll
owing the 25 points, ending 53 to 60 points lower than a week ag

o.

editorial matter in a department headed "INDICATIONS OF Prices closed as follows:
BUSINESS ACTiVITY."

Friday Night, March 27 1925. Spot (unofficial). _ _21c. I.Tuly 
may 18.85@l8.881 

17.77c .1DSepecen2temberber 
16.25c.
18.85c.

COFFEE on the spot was in fair demand as prices declined; SUGAR-Prompt raws declined 1-32 cents to 1-16 cents

No. 7 Rio, 213/i to 213c.; No. 4 Santos, 25% to 263
c. and on the 25th inst. the sales were 175,000 to 200,000 bags

Maracaibo Trujillo, 233/2 to 24c.; Cucuta fair to good, 253/ all at 2 15-16 cents c. & f. or 4.71 duty paid basis, largely

to 26c.; Porto Cabello, natural, 24c.; washed, 27 to 273'c. Cuba including 
Porto Rican afloat prompt and for the first

Bucaramanga, natural, 27 to 29c.; washed, 28 to 
29c.; half of April shipment. United Kingdom markets were

Honda, 28 to 283/2c.; Medellin, 293/i to 30c. Prompt ship- easier. Offerings for April shipment were made at 14s 6d.

Sales of 500 tons nearby were reported to Holland at 14s

ment Santos Bourbon 28-3s March 25 were here at 26%c., and 2,000 tons Cubas to Argentian at 231-32 cents.

• 3s at 24.95 to 26.10c., 3s-4s at 24.70 to 25.30c., 3-5s a
t Sales of raw sugar on Tuesday included 40,000 bags of

23.85c. to 243/8c.; 5s at 233. to 24.20c., 5s-6s at 23.05 to Cuba for late March
 and early April shipment to operators at

23.25c., 7s-8s at 223'c. Bourbon grinders 6s at 23.80c., 2 31-32 cents e & f., 20,00
0 bags of Cuba for April shipment

7s at 21.60 to 21.70c., 7s-8s at 19.50 to 20.60c. Part to operators at 3 cents c & f., 1950 tons of Philippines for

Bourbon or flat bean ,2s-3s at 25.45 to 27%c., 3s-4s 
at April shipment at 4.84 cents delivered; 2,500 tons of Philip-

pines for May shipment at 4.90 cents delivered; 8,000 bags of

243 to 26c., 38-5s at 24 to 24.25c., 4s-5s at 23.20 to 23.90c., Cuba for late March or early April loading at 2.85 
cents

5s-6s at 23 to 233c., 6s at 223/8c., 6-7s at 22 to 223/2c.,s f.o.b.; and 30,000 bags of Cuba for April loading, said to be

7s-8s at 20.90c. Santos peaberry 4s at 23.85 to 24.50c., from South Side at 2.8
5 cents f.o.b. Some predict that

48-58 at 23%c. Rio 7s at 203'c. Victoria 7s-8s at 19.70c. Europe will take at least 150,00
0 tons of Cuban sugar during

Shipment equal quantities April-May-June Bourbon gr
inders April and May.

On the 26th inst. sugar was quiet after sales in the middle

7s-8s at 19c. Later in the week the market was dull and of the week of some 200,000 bags of Cuban and Porto Rico.

depressed with Santos No. 4 nominally 2534 to 263c. a
nd Refined was quiet at 5.90 to 6 cents. Cuban raw was

Rio No. 7 20% to 20%c. quoted at about 2.15-16 cents c & f. prompt shipment. Across

To-day spot trade was very dull. There was a turn down- the water spot Cubas were 14s 43d. Holland bought 500

tons of Cuba at that price, a decline of 1%d. Of Czecho
ward. No. 7 Rio was quoted on the basis of 20%c. arid white 2,500 tons sold at 18s 14%d c.i.f. Russia.
No. 4 Santos at 25% to 26c. Some are intimating 

that Some say there is or will be a pressure to sell Philippine

interior stocks in Sao Paulo are very large. It is declared sugar afloat here. Others deny this.

that they even amount to 5,500,000 bags. If this is correct, The weather in Cuba has continued to be favorable and

the total is about twice as large as some estimate the requi
re- it is recalled that the Sucrose content of the cane has im-

ments for the next three months in the United States and 
proved. Trade sentiment the world over is regarded as

rather bullish, largely owing to the cheap price and the small

Europe. It was said, too, that the Robusta crop is much stocks. Cuban sugar output up to March 15 is put at

larger than the last one. Meanwhile mild coffees are 2,665,896 tons with 179 mills grinding, against 2,322,569'

plentiful, dull and a stumbling block for those who might long tons and same n
umber of mills grinding last year.

otherwise look for some advance. Brazil was plainly anxi
ous A 'Washington dispatch says that according to "Foreign

to sell. Its offers on the 26th inst. were stated at 45,000 
Crops and Markets" new estimates and revisions bring up,

to 50,000 bags, or treble the recent daily total. 
the world sugar total to 24,692,000 short tons, as compared

with 21,980,000 short tons last year and 20,515,000 short

Futures declined on March and other liquidations 
and tons produced in 1922-23 campaign. Receipts for the week

lower firm offers. March fell on the 25th inst. 45 poi
nts on at Cuban ports were 199,892 tons, against 215,562 in the

the last notice day. The feeling was bearish with Sant
os previous week, 191,253 in the same week last year and

terme prices off 225 to 450, reis exchange down 1-64d 
at 203,791 two years ago; exports, 135,084, against 185,5

95-

previous week, 128,694 last year and 141,845 two years ago;
5% d and the dollar 20 reis net higher, while Rio 

was 175
stock, 778,401 tons, against 713,593 previous week, 614,920.

to 75 reis lower on terme prices, with exchange a
nd the dollar last year and 599,669 two years ago. Centrals grinding

rate unchanged. The statistical position excit
es discussion. numbered 183, against 181 in the previous week, 176 last

It is considered to be inimical to current 
prices. It is a case year and 177 two years ago. Of the exports, U. S. Atlantic

in the opinion of not a few of too much coffee and to
o little ports received 66,501 tons, New Orleans 24,396, Galveston

demand. Stocks at Brazilian seaports are approximately 
2,000, Savannah 4,421, Europe 29,529, Canada 3,571 and'

2,220,000 bags or 1,240,000 bags larger than a 
year ago. South America 4,666 tons. Havana cabled: "Weather

The crops for Rio and Victoria are estimated at 
2,750,000 favorable." Receipts at U. S. Atlantic ports for the week

larger than last year. Exchanges from March to May at ended March 25
 were 92,288 tons, against 102,556 last week,

66 to 70 points, March to September at 270 points and 
March 122,127 same week last year and 113,886 two years ago;

to July at 182 points were made. 
meltings, 84,000, against 86,00 last week, 78,000 last year

On the 26th inst. futures were lower, the last day of 
March and 82,000 two years ago; total stock, 118,295, against

trading. Ten Bahia notices on March contracts led to
 some 110,007 last week, 194,701 last year and 209,355 two years

selling of it. Later on there was a rally on short covering ago.

and some new buying for long account. Higher Santos To-day prices declined. Raws were offered at 2 15-16c.,

cables, however, were offset by a decline in exchange. 
Brazil, with comparative freedom. Some 35,000 bags of Cuba for•

too, still seemed ready enough to sell. Yet Rio opened 75 late April sold at 2 15-16c. but it seems that 5,000 Porto Rico•

to 125 reis higher and Santos rose 325 to 475 reis.
 London for half of April sold at 4.68c., or equal to 2.29-32c. c. & 1.

rate of exchange was 1-16 d lower at 5 19-32 d the dollar 
rate Great Britain bought about 30,000 tons of Cuba yesterday

was 100 reis higher at 8$990. 
at 14s. 3d. Later an operator here bought 5,000 Cuba

Deliveries since March 1 are put at about 200,000 bags less second half of April at 229-32c. That is considered the

than during the same period last year. But abstentio
n from closing quotation, showing a decline for the week of 1-16c.

buying is not abstention from consumption it is a
rgued. Futures wind up 6 to 8 points lower than last Friday. To-

Bulls think the consumer will have to toe the mark lat
er. day two refiners reduced prices to 5.90c. Closing prices were

"Nous verrons." 
as follows:

Washington wired that a contract between the Govern- spot (unofflciaD2 29 32c July 3.11 @3.12c. I December 3.33c.

ment of Sao Paulo, Brazil and an American Bankin
g firm May 2.97c. I September 3.25c. March March 

3.14:1;
had been signed for a 25-year loan of $25,000,000 for 

the LARD on the spot has been more or less depressed with 

Sorrocaban Railroad and this information seemed to stimu- only a moderate trade. Prime Western early in the week

late buying of coffee for the moment. was 17.10 to 17.20c.; Middle Western, 16.90 to 17c.•
' 

city,

To-day futures were lower with Brazilian marke
ts equal to 16% to 16%c., in tierces. Refined Continent, 18 to l83/sc.;

25 to 75 American points down. No.
 7 Rio was offered in South American, 19c.; Brazil, 20c.Of late prime Western

New Orleans yesterday, it seems, 
at 20.15c., and here at has been 17.10 to 17.20c.•

' 
refined Continent, 18c.; South

19.80 to 19.90c., as against 20%0.
 on Thursday. Rumors America, 18%c.; Brazil, l9%c. There have been reports

that No. 4 Santos had sold at 23c. 
could not be confirmed, of a foreign demand for refined lard. Also there have been

Exchange on London was 1-32d. lower 
at 5 9-16d., and the to lower prices for hogs, a drop at one time in the gr

ain

but it was said that some shi
ppers offered to sell at 23.40 to considerable covering of shorts. Liverpool has latterly been

23.75c. No. 2s were offered at 
24%e., No. 2s-3s at 25.75 unchanged to 3d. higher. The downward course of grain

to 26.50c. Rio fell 675 to 750 reis and Santos 175 to 850 reis. has tended to depress lard. Futures showed a decline owing I
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markets, large stocks of lard, a lack of foreign demand and
certainly nothing stimulating in the cables. Meats led the
(Iodine; lard followed. Commission house were generally
selling. Liquidation was the order of the day. The effect
of such selling may be gathered from the fact that on the
24th inst. lard fell 27 to 35 points,.ribs 65 to 70 and bellies
67 to 70. To-day futures declined 23 to 28 points, partly
in sympathy with the grain markets. Last prices show a
loss for the week of 52 to 60 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery cts _16.75 16.62 16.35 16.27 16.35 16.25
July delivery 17.05 16.95 16 65 16.55 16.35 16.52
September delivery- - - -17.35 17.25 16.97 16.92 17.02 16.85

PORK firm; mess $41 50 nominal; family, $40 to $43;
fat back pork, $38 .to 844. Beef quiet; mess, $18 to 819;
packet, $18 to $19; family, $21 to $23; extra India mess,
$34 to 835; No. 1 canned corned beef, $2 75; No. 2, six lbs.,
817 50; pickled tongues, $55 to 865 nominal. Cut meats
dull; pickled hams, 10 to 24 lbs., 223% to 243%c.; pickled
bellies, 6to 12 lbs., 237% to 250. Butter, creamery, lower
grades to high irbring, 357% to 48e. Cheese, flats, 247% to
27c. Eggs, fresh gathered, mediums to extras, 303/2 to 34e.

OILS.-Linseed has been quiet and of late easier. Large
consumers are taking only enough to fill immediate wants.
Early in the week leading crushers were asking 81 09 a gallon
for March-Aug. raw oil in car lots, cooperage basis, but later
on it was said that business could be done at $1 08 and possi-
bly $1 07 on a firm bid. Boiled and double boiled oil are
quiet. Stocks are small. Cocoanut oil, Ceylon, bbls.,
107%c.; Cochin, bbls., 10 Y2c. Corn, edible, 100-bbl. lots,
13 Xe. Olive, $1 25 to $1 30. Soya bean, crude, tanks,
11%c. Lard, prime, 203/80.; extra strained winter, N. Y.,
183c. Cod, domestic, 62c.; Newfoundland, 64e. Spirits
of turpentine, 907% to 933/20. Rosin, to $10 55.

Cottonseed oil sales to-da.y including switches, 20,600
P. Crude S. E., 97% to 10e. Prices closed sa follows:
Spot 11.0O@ 1May   11.13 ®11.141Aug 11.70, )11.76
March_ ---11.00g __June-   11.25011.40 'Sept 11.82 11.84
April 11.00 ®11.101July 11.58 ®11.6010ct 11.30@11.50

PETROLEUM.-Pennsylvania crude oil early in the
week was reduced 20 to 35e, a barrel. This came as a
surprise, as many in the trade were looking for an advance.
The demand for this oil has not been up to expectations.
Gasoline was in better demand early in the week and local
refiners were quoting 133%c. for U. S. motor in tank cars
at refinery. In a few instances 14e. was asked. The Gulf
market was firmer. The movement into export channels
against old contracts is large. Later on, however, gasoline
showed an easier tendency. U. S. motor at local refineries
was quoted at 13% to 137%c., but it was said that this price
could be shaded on a firm bid for any worthwhile quantity.
The unsettled market for petroleum products and crude oil
generally has had a depressing effect. Yet consumption
continues to increase. Kerosene has been quiet. Local
refiners quoted 77%c. in tank cars at Bayonne and 87%c.
delivered to the trade. At the Gulf prime white was 53/0.
and water white 6%c. Bunker oil has been quiet but steady
at $1 80 a barrel for grade C at refinery. Gas oil was quiet
at 6c. for 23-24 and. 6%c. for 36-40 in bulk at refinery.
Lubricants of late have been easier with Pennsylvania s.r.
in barrels, New York, held at 28e. The Ohio Oil Co. on
the 23d inst. reduced six grades of Central West crude oils
10e. a barrel. The General Petroleum Corporation of Los
Angeles, Calif., on the 25th inst. reported the deepest pro-
ducing well in the world. The initial tests with pump in
tubing set at 4,500 feet showed 110 barrels of oil in the first
24 hours. First oil sand was encountered at 6,606 feet.
The fluid is 97% oil of 30 plus gravity. The well is in the
company's Amestoy No. 1, the western outpost of the
Rosecrans field. Tubing is being lowered to the bottom of
the hole and a longer stroke pump is to be installed, when the
yield is expected to be 250 barrels daily. New York refined
export prices: Gasoline eases, cargo lots, U. S. Navy
specifications, deodorized, 29.150.; bulk per gallon, 15c.;
export naphtha in cargo lots, 17.750.; 62-63 degrees, 19c.;
66-68 degrees, 20.50e. Kerosene in cargo lots cases, 16.90e.
Petroleum, refined, tank wagon to store, 13e. Motor
gasoline, garages (steel barrels), 20e.
Pennsylvania $3.55 Bradford  $3.65 Illinois  $2.02
Corning  2.50 Corsicana.light_ - 2.75 Crichton 1.70
Cabell  2.45 Lima  2.23 Plymouth 1.55
Somerset, light-- 2.75 Indiana  2.03 Mexia 2.00
Wyoming  2.00 Princeton  2.02 Calif., 35 tit above.. 1.85
Smackover, 28 deg. 1.30 Canadian  2.63 Gulf. coastal 2.00
Powell  2.00 Wortham  2.00 Richland  2.00
Oklahoma, Kansas and Texas- Mid-Continent-
Under 28 Magnolia $1.00 Below 30 deg $1.35

31-32.  30-32.9 1.55
39 and above  2.25 33-35.9 1.80

Below 30 Texas Co  1.35 36 and above 2.00
33-35.9  1.80 Caddo-
42 and above  2.35 Below 32 deg 1.70

32-34.9 1.85
38 and above 2.05

RUBBER was firmer early in the week. Business was
done at 423/0. for smoked ribbed sheets on the 24th 'inst.
and later at 43c. There was also some buying of April at
4231o. Very little business was done beyond that delivery.
London was strong at 2034e. spot buyers. London c.i.f.
market was firm on Tuesday; April-May, 207%d.; May-June,
203/8d.; buyers, c.i.f., New York, direct shipment from
Singapore. Singapore on that day was quiet at 193d.
spot buyers, and 198d. for April. Nearby rubber is
apparently much needed. While manufacturers are not

bidding for any large lots, they are taking nearby positions
steadily. Sellers are holding firm. On the whole, business
was quiet. Later in the week smoked ribbed sheets spot
was quoted at 437% to 44c.; April, 42% to 433c.; May-June,
427% to 425%c., and July-September, 41 X to 41%e. Business
remained quiet. On the 26th inst. London closed steady
at 207%d. buyers for March ribbed sheets, 21d. for May-
June, 203%d. for July-September and 191%d. for October-
December. The c.i.f. market was firm; April-May, 203d.;
May-June, 207%d.; buyers c.i.f., New York, direct shipment
from Singapore.
HIDES have been quiet and the price tendency has been

downward. Recent sales of frigorifico were at about $41,
showing a decline of lc. Common dry hides, Orinocos,
227%c.; Bogotas, 25c.; Bolivians, 237%e.; west salted Central
America, 15 to 16c.; city spreads, 157%c.; butt brands, 137%c.;
Colorados, 13c.; bulls, native, 103%c.; frigorifico cows, c. & f.
New York, 1634c.; steers, 187%e. In Chicago big packer
hides were generally quiet. Th.ere was a moderate demand
for native bulls at 103/0., or Xc. advance. Moderate quan-
tities of light native cows are offered at 137%c., or Xe. ad-
vance over the previous sale rate, but tanners were not bid-
ding over 133.c. Other selections were quiet and steady
at recent prices. An independent packer sold 4,000 March
all-weight native and branded cows and steers at 13%e. or
he. lower than other packers obtained recently. Slam
were unsettled. Packers wanted 247%c. for calfskins.
Tanners hold off. Country hides were steady with offerings
of good quality for the moment light. Average lots of ex-
treme weights were quoted at 13e. to 137%c.; badly grubby,
25-50-lb. weights sold at 127%e. Some export inquiry was
reported for free-of-grub 60 lbs. and over cows and steers on
the basis of 113/e. selected delivered seaboard, but dealers
ask net terms. Badly grubby lots, 107%c.; buff weights, the
same range; free of grub lots are held above 117%c. in some '
eases but do not sell. Some snuffed chrome sides offered at
28e. a foot for top selection. Later common dry hides were
weaker. Venezuelans have declined 84c., it is stated. The
tendency is downward. Santa Martas are now quoted at
23e. and Savanillas at 22e. River Plate frigorifico hides were
quiet and a sale of 5,000 Armour frigorifico steers was made
at $41 25, or 18c. c. & f.; 4,000 Artiga steers sold at $47,
or 20%C.
OCEAN FREIGHTS.-Sugar rates have declined and

grain advanced. Some 150 loads were taken, and also a
cargo on the 23d inst. To Hamburg, Bremen and Rotter-
dam the 10c. rate was raised to 13e. Later grain tonnage
was in brisk demand.
CHARTERS included grain from Gulf to Bordeaux-Hamburg range,

35. 3d. May; from Atlantic range to Hamburg. 123(c.; coal from Hampton
Roads to Rio. $4 25; from Hampton Roads to Montreal, Si May; lumber
from Gulf to Plate with options, 148s. 9d.; from North Pacific to Australia,
sub-let, $15 May; sulphur from Sabine to 6 Australian ports, base rate
26s. May; sugar from Cuba to United Kingdom-Continent, 22s. 6d. early
April; petroleum products clean oil from U. S. Gulf to French Atlantic,
35s. 6d. April-May; from north of Hatteras to French Atlantic, 325. 6d.
March-April; from Gulf to French Atlantic, 35s. 6d. April; crude oil from
U. S. Gulf to north of Hatteras, 34c. March-April; grain from San Lorenzo
to United Kingdom-Continent, 16s.

' 
with many options prompt; from

South Australia or Victoria to United Kingdom-Continent, 40s. May-June;
Canadian lumber, 1,000 standards from Hlaifax to West Britain and(or)
West Ireland. 66s. 3d. deals April; grain from Atlantic range to Hamburg,
14c. with March-April; crude oil from U. S. Gulf to north of Hatteras.
32c. April; grain. 32,000 quarters, 10% from Baltimore to Leningrad, 23e.
option Hamburg r 1-10; coalfrom Hampton Roadsto I 

it22g
ifrom gprneg

st0esttoly3April.sarm& a 
United Kingdom-Continent. 20s. d. April; from Santo Domingo to St.
John or Halifax, 19c. Montreal 20c., option United Kingdom-Continent 228.
first half April; crude oil from California to New York, 73c. April; clean
oil from U. S. Gulf to French Atlantic, 33s. 6d. April.

COAL has been quiet but it is believed that a better busi-
ness will follow the railroad and independent reductions of
about 50 cents. Retailers are selling at reduced prices.
Dealers are interested in the meeting of the tri-district board
of the United Mine Workers to be held at Scranton, Pa.,
during the week of June 9th to frame a new wage agree-
ment to be submitted to the anthracite operators. Further
curtailment is planned in order to reduce burdensome sup-
plies. Some companies are showing deficits it is stated.
Bituminous has been quiet and unchanged. The trade is
stirred by the proposed increase in the Canadian tariff,
whereby slack coal imported from the United States would
be dutiable at 50 cents a ton instead of 14 cents as now
and establishing a single tariff for lump and slack coal alike.
slack coal forms about 75% of the coal shipments to Canada.
Raising of the tariff would, it is declared, be a bad blow for

Othe American coal trade. n the other hand some think that
to maintain the present tariff, of 14 cents on slack and 53
on lump is unfair. Single toll, they contend, is more equit-
able.
TOBACCO.-Trade has been disappointing despite some

small increase. Pennsylvania is neglected. A fair demand
was reported for the Connecticut pool tobacco of 1923 broad-
leaf. But in the main, buyers of tobacco as of so many other
commodities just now are cautious. They buy only to
supply immediate necessities. Nominal prices include
Wisconsin binders 15 to 20c.; binders, northern, 45 to 50c.;
binders, southern, 25 to 35c.; New York State, seconds, 35
to 50c.; Ohio Gebhardt binders, 26 to 30e. Little Dutch,
23c.; Zummer Spanish, 30 to 35c.; Havana 1st Remadios,
$1 05 to $1 10; 2d Remadios, 85 to 95e.
COPPER early in the week was quiet and easier. A lower

stock market and a decline in London were depressing
influences. The maximum price was 143'c. delivered in
the valley. Later on the price declined to 147%e: on a
further fall in stocks, and lower cables. It was even said
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that business was done at 14c. but this could not be confirmed
In London on the 25th inst. electrolytic declined 10s. on
sales of 1,400 tons. The American Brass Co. reduced prices
of sheet brass and brass tubes 3ic. sheet copper and bare
copper %c., effective March 26. Eate in the week copper
declined to 14c. delivered to Connecticut Valley. A sale
of 1,000,000 lbs. was made at that figure on the 26th inst.
The f.a.s. New York price was 13.900. London prices
were lower.
TIN was quiet and easier early in the week, both here and

in London. Later on, however, prices advanced on higher
London cables. Prompt Straits sold on the 25th inst. at
539c. Straits shipments this month are expected to be
4.,250 tons and deliveries over 6,000 tons. Later on Straits
tin rose to 543/3c. on an advance in London. Business was
quiet, however.
LEAD declined in sympathy with lower London prices.

Like other metals, lead has been dull. There was a good
movement against old contracts, but new buying was small.
Lead ore declined $5 a ton to $110 in the tri-State district.
The leading refiner still quotes 9c. New York. In the out-
side market 8.85 to 9c. is asked in New York and 8.50 to
8.55c. in East St. Louis. The American Smelting & Refining
Co. reduced the price $5 on the 26th inst. to 8.75c. New
York. In the outside market prices were lowered auto-
matically to the same level. The East St. Louis price was
reduced $2 per ton to 8.40c. London was lower.
ZINC, like other metals, has • been quiet and lower.

London on the 24th inst. sent lower prices, but later in the
week advanced 5s. on the spot and 3s. 9d. on futures. Here
prices were 7.70 to 7.723/rc. New York and 7.35 to 7.373/rc.
East St. Louis. Export business lags.

STEEL has been in demand from railroads and automobile
Industries, but otherwise quiet. It is claimed that consump-
tion has not fallen off materially if at all. But it is believed
that the March output is likely to show a decline from that
of January and February. The Ford Co. has been buying
automobile steel on a large scale, said to be some 100,000
tons of bar mill products, for delivery from time to time
during the next three months. In the Pittsburgh and
Youngstown districts the average output has dropped to
82%, a decline of 3% within a week. The largest steel
awards thus far this year were made last week, i.e.

' 
165,000

tons. Youngstown reports a good demand for full finished
sheets, without, however, causing any increase in the price.
It is 4.60c., the highest for prime 221auge auto-body stock.
The higher priced car companies, it is said, pay something
above this on other material. It is said that the demand
for sheets has increased, and that consumers are hurrying
up shipments. Black is quoted at 3.50c. at the highest
and blue annealed about 2.60c. The demand is mostly for
prompt shipment. Sheet bars there are around $39. Wire
rods are quoted at $48 to $50, with a fairly steady demand.
But taking the steel trade as a whole, it is not in satisfactory
condition. To only two big industries are the sales of note-
worthy size.
PIG IRON has been dull. Buying is only for the needs of

the moment. Mills want new business and show it. It
fails to appear. Production is plainly enough far outrunning
consumption. Loath to accumulate stocks on the one hand
or to reduce output on the other mills are between the horns
of a veritable dilemma that nobody minimizes. March out-
put it is believed will show a decrease compared with that
In January and February. Latterly it has been reduced, it
appears. Prices are largely nominal at recent quotations.
Foreign iron has been as slow as domestic. Importers of
Dutch and German iron quote $24. Seaboard duty paid for
reducing prices apparently would not stimulate trade much
at this time. Ferromanganese was quiet at $115. Atlantic
seaboard duty paid; Spiegeleisen $32 to $33; furnace as to
manganese content. Coke was dull; foundry coke retailed at
$4 25 to $5. Connellsville for the ordinary brands. Penn.
iron was $23 furnace. Some rightly or wrongly think that
$22 50 would be accepted especially on good sized tonnages.
Buffalo is nominally $21 50 but if $21 were bid especially
for good sized lots, there are those who think that some
manufacturers would consider it. During March foreign
Iron has arrived at Bo§ton to the amount of 7,000 tons of
which 3,500 tons was Indian, 1,500 Belgian and the rest
Dutch and Scotch. Dutch and Scotch it is said can be had
at $22, Boston dock duty paid.

WOOL has been quiet at the recent decline. Some thought
the tone was a little steadier as the last London sale showed
no marked change, but ended about steady. But here the
state of trade is far from satisfactory. The whole woolen
industry could be in far better shape than it is. At Auck-
land, N. Z., Mar. 24 8,200 bales were offered, of which 4,900
were sold. Selection poor. Demand spasmodic. Prices
compared with the last auctions, on Feb. 10, showed a decline
of id. on best wools and 3d. to 4d. on inferior wools and
lambs. Bradford, England, cabled: "A serious situation
has developed in the wool trade here in consequence of a
slump in wool since last Christmas. The Bradford section,
it is said, has lost fully £9,000,000 on stocks of wool bought
last year. The extensive use of artificial silk has, it is said,
been one cause of the big break in prices."
In London on March 20 the latest series of wool auctions

closed with prices about steady compared with the opening
figures. 'Offerings were large throughout the series. De-

mand disappointing. A number of offerings were with-
drawn, especially in the early sessions. Sales on March 20
were only 4,178 bales. Compared with the closing prices
of the last auctions six weeks ago, fine merinos showed a
decline of 10%, coarse merinos 15%, best grade crossbreds
10 to 15%, medium grade crossbrreds 15%, coarse cross-
breds 15 to 20% and Punta Arenas and Capes 15%. During
the auctions the home trade bought 30,500 bales, the Con-
tinent 23,700 and there were 17,000 bales withdrawn, with
another 44,000 bales stored in London and not offered.
Prices were as follows:
New South Wales, 721 bales: Scoured merinos, 40 to 55d.; scoured cross-

breds. 20 to 494d.; greasy merinos. 18 to 313id.; greasy crossbreds, 74
to 253d. Queensland, 829 bales: Scoured merinra. 42 to 52d.; scoured
crossbreds, 22% to 49d.; greasy merinos, 19 to 33d.; greasy crossbreds,
14% to 2734d. Victoria, 801 bales: Scoured merinos, 35 to 60d.: scoured
crossbreds. 23 to 484d.: greasy merinos, 16 to 3831.:1.; crossbreds, 14 to
263d. New Zealand, 741 bales: Scoured crossbreds, 19 to 39d.; greasy
crossbreds. 1434 to 2734d. Cape Colony, 279 bales: Greasy merhlos. 16
to 2534cl.: crossbreds, 13 to 20d. Falkland Islands, 702 bales: Greasy
merinos, 14 to 23d.; crossbreds, 1134 to 23(1. Peru (washed), 105 bales:
Greasy merinos, 1434 to 23d.

Boston quotations were as follows:
Ohio and Pennsylvania fleeces delaine unwashed, 60 to 62c.: % blood

combing, 60 to 61c.: % blood combing, 60 to 61c.; fine unwashed, 53 to
55c. Michigan and New York fleeces, Delaine unwashed. 57 to 58c.;
% blood unwashed, 56 to 57c.: % blood combing, 59 to 60c.; X b

lood
unwashed. 59 to 60c.; fine unwashed, 50 to 52c. Wisconsin. Missouri
and average New England % blood. 57 to 58c.; % blood, 57 to 58c.; X blood.
56 to 57c. Scoured basis, Texas fine, 12 months (selected). 51 55 to $1 60:
fine 8 months, $1 30 to Si 35. California. northern. $1 50 to $1 55;
Middle County, $1 35 to 31 40; southern, $1 20 to $1 25. Oregon, eastern
No. 1 staple, $1 53 to $1 55; fine and fine medium combing, $1 40 to $1 45;
eastern clothing. $1 25 to 51 38; Valley No. 1, $1 30 to Si 35. Territory:
Montana and simllar-fine staple, choice. 51 55 to $1 60; % blood combing.

51 40 to $1 42: % blood combing. 51 20 to $1 25; X blood combing, 51 15
to $1 17. Pulled Delaine. Si 55 to $1 57: AA, Si 50 to 51 55; A supers,

$1 30 to 51 35. Mohair, best combing, 85 to 90c.; best carding, 75 to 80c.

The rail and water shipments of wool from Boston from
Jan. 1 1925 to March 19 1925, inclusive, were 38,550,000
lbs., against 44,717,000 lbs. for the same period last year.
The receipts from Jan. 1 1925 to March 19 1925, inclusive,
were 80,362,500 lbs., against 74,982,800 lbs. for the same
period last year.

COTTON
Friday Night, March 27 1925.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
100,249 bales, against 148,871 bales last week and 185,061
bales the previous week, making the total receipts since the
1st of August 1924, 8,380,851 bales, against 5,909,342 bales
for the same period of 1923-24, showing an increase since
Aug. 1 1924 of 2,471,509 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 7.351 5,390 7,631 5,222 2,942 2,427 30,963
Houston 1,767  6,055 3,205 5,169 16,196
New Orleans_ _ _ _ 3,331 4,972 4,330 3,642 3,713 2,540 22,528
Mobile 446 484 534 144 338 350 2,296
Pensacola 400  400
Jacksonville  6 6
Savannah 1,119 1.947 2,360 1,369 671 1,759 9,225
Charleston 424 336 528 531 230 198 2,247
Wilmington 782 1,867 731 685 863 287 5,215
Norfolk 1.311 2.063 1,193 389 1,581 1,310 7,847
New York 260  260
Boston 142 205 531  804 444 2,126
Baltimore 935 935
Philadelphia 5  5

Total,' this waAlr _ 14006 19 291 17.3.311 16.057 14.762 15.425 100.249

The following table shows the week's total receipts, the
total since Aug. 1 1924 and stocks to-night, compared with
last year.

Receipts to
March 27.

1924-25. 1923-24. Stock.

This
Week.

Since Aug
1 1924.

This
Week.

Since Aug
1 1923. 1925. 1924.

Galveston 30,963 3,478.025 16,398 2,686,562 348,216 178,709
Texas City 62,126  18,606 5.150 41
Houston 16.196 1,586,115 6,979 991,557  
Port Arthur, &c
New Orleans 22,528 1,736,815 13,619 1,090,308 277,837 130,943
Gulfport 
Mobile  2,296 139.780 793 50.186 8,427 8,575
Pensacola 400 10,406  11,227  
Jacksonville 6 3,231 94 3,872 740 2,533
Savannah 9,225 578.565 3,048 337.493 44,899 41,445
Brunswick  539  880 130 37
Charleston 2,247 228,583 2,639 168,729 31.442 25,473
Georgetown 
Wilmington  5,215 124,591 281 113,152 35,534 13,587
Norfolk 7,847 349,523 4,467 375,597 83,261 70,653
N'port News, &c_  
New York 260 20,997  8,488 198,302 146,883
Boston  2,126 33,785 1,230 28,732 1,781 5,473
Baltimore 935 26,725 142 22,719 1,361 1,770
Philadelphia 5 1.045 43 1.234 3,725 3,268

Totals 100.2498,380,851 49.733 5,909,342 1,040,805 629,390

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1924-25. 1923-24. 1922-23. 1921-22. 1920-21. 1919-20.

Galveston ___ 30,963 16,398 9,995 37,775 39,321 30,961
Houston, &c.. 16,196 6,979 985 1,050 21,661 4,719
Now Orleans_ 22,528 13,619 26,922 17,233 14,185 32,211
Mobile 2,296 793 820 2,548 1.140 2,382
Savannah__ _ 9,225 3,048 15,274 15,180 8,183 25,034
Brunswick 56 1,000 1,000 1,000
Charleston 2,247 2,639 2,979 5,618 1,146 2,787
Wilmington 5.215 281 225 2,006 1,574 2.034
Norfolk  7,847 4,467 2,102 5,975 4,156 4,051
N'port N., &c. 38  
All others_ _ _ _ 3,732 1,509 3.276 2.497 1,546 4,774

Total this wk_ 100.249 49,733 62,634 90,932 92,968 109,953

Since Aug.. 1__ 6.360.651 5.909.342 5.198.931 4.601.982 4.808.445 5.934.180
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The exports for the week ending this evening reach a total

of 89,082 bales, of which 22,437 were to great Britain, 8,699
to France, 22,860 to Germany, 8,928 to Italy, 20,407 to Japan
and China and 5,751 to other destinations. In the corre-
sponding week last year total exports were 60,620 bales. For
the season to date aggregate exports have been 6,745,775
bales, against 4,490,084 bales in the same period of the pre-
vious season. Below are the exports for the week.

Week Ended
Mar. 27 1925.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston  

12,156 4-,oaa 6,464
6,936

-
4.155

1,382 20,002
15,096New Orleans_ _ 4,407 2,127 11,323 2.461 20,318Mobile  200 200Pensacola 400 400Savannah 6,747 6.747Charleston  3,400 3,400Wilmington 5,200 6;i8o 11,750Norfolk 1,200 1,200New York 2,796 287 2,595 251 200 1,696 7,825Boston  738 85 803Philadelphia__  12 12San Francisco _ _ 529 529Seattle 800 800

Total 22.437 8,699 22,880 8,928 20,407 5,751 89,082
Total 1924 8,529 6,459 13,171 10.959 18,641 2,861 60,620Total 1923 1,546 1,525 985 1,170 29,493 4,174 38.893

Awl 1924 to
From Exported to-

Var. 27 1925
Exports from-

Great
Britain. France.

Gee-
many. Italy. Russia.

Japan&
China. Other. Total.

3alveston- 708,188 368,869 527,109 222,161 22,250 313,895 357,720 2,520.192Houston_ ___ 492,178 296,038 373,830 128,293 36,500 94,831 129.033 1,550,703Texas City__ 8,761 ____ 8,034 ---- ----- ------ ----- ---18,794 _ _ _New Orleans 431,674 73.785 177,569 128,65 ,013 389 ,196 78,271Mobile  35,148 500 31,667 15 --------1,300 68,630Jacksonville- 1,278 ---------------- ----60 1,338Pensacola.... 6,782 590 1,145 ------------325 8,8423nvannah 172,637 8,331 195,282 3,697 ____ 21,600 9,978 411,525Charleston- 77,354 216 57,274 --------28,900 11,724 175,468Wilmington - 23,066 ____ 36,639 16,350 ------------76,055Norfolk 99,215 435 89,133 --------4,000 1,400 194,183New York 139,345 34,049 90,425 39,417 ____ 6,381 53,961 363,578Boston 5,148 ____ 120 ------------4,391 9,659Baltimore__ 150Philadelphia_ 4,129 114 191 50 --------629 5,113Los Angeles_ 37,080 1,300 ------------14,619 506 53,505Ban Diego 22,410 ---------------- 1,129 -___ 23,539SanFrancisco -----------------109,803 ____ 109,803Seattle. __ 78,275 152 78,427
Total 2,264.392 784,377 1588418 538,628 106,763 793,822 669.3756,745,775

Total '23-'24 1,477,798 594,004990.453424,178 18,631 515,815 469,205 4.490,084Total '22-23 1,218,455 524,784 719,785 389.327 290 476,337 497,191 3,826.214
NOTE.-Exports to Canada.-It has never been our practice to include in theabove table exports of cotton to Canada, the reason being that virtually all thecotton destined to the Dominion cornea overland and it is impossible to get returnsconcerning the same from week to week, while reports from the customs districtson the Canadian border are always very slow in coming to hand. In view, however,of the numerous inquiries we are receiving regarding the matter, we will say thatfor the month of February the exports to the Dominion the present season havela been 17,373 bales. In the corresponding month of the preceding season the exportswere 12,424 bales. For the seven months ending Feb. 28 1925 there were 132.533bales exported, as against 104,290 bales for the corresponding six months of 1923-24.

In addition to above exports, our telegrams to-night alsogive us the following amounts of cotton on shipboard, notcleared, at the ports named.

March 27 at-

On Shipboard. Not Cleared for-

Great
Britain. France.

Ger-
many.

Other
Cont'nt.

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans 
Savannah 
Charleston
Mobile 
Norfolk 
Other ports *_ _

Total 1925... 
Total1924.._
Total 1923 

• Estimated.

14.998
10,840
5,000

2,700
1,137
4.000

12,900
1,868

8.700
9.943
4.000

30,000
24,470

2,800

7,500
652
400
210
572

2.500 2,000 2.000 500

74,098
47,773
9,400
210

6,072
1,137

11,000

294,118
230,064
35,499
31,232
2,355

82,124
235,723

38.675
9,364
7,831

17,268
12,296
11,341

24,643
13,920
10,288

59,270
23,301
27,097

9.834
4,498
11,300

149,690
63,379
67,857

911.115
566,011
579.208

Speculation in cotton for future delivery has much of thetime been quiet and listless, not to say monotonous. Pricesdrifted downward under the weight of declining stocks andgrain markets, but more particularly because of unfoundedreports that the drought in Texas had been broken. In addi-tion, the very fact that speculation was dormant had a badeffect. Breaks, however, of 1 to 8 points in stocks and sharpdeclines in grain counted for not a little. Also, Liverpoolwavered. Its spot sales fell off to 6,000 bales. Speculationthere died down, although there was some buying by Londonand the Continent, and also a certain amount of trade call-ing. But Manchester's news was less encouraging. Yarnsthere were irregular; in cloths there was only a fair busi-ness. Worth Street was dull at declining prices. Fall River
was slow. Southern mills were said to be getting few neworders for yarns. Philadelphia was more or less depressed
In the yarn trade. Rhode Island advices said that the mills
would close rather than accumulate stocks of goods or sell
at prices involving a loss. This seemed to be an intimation
that things were not going right. Also, spot markets at the
South were far less active, and prices declined. New Or-
leans sent reports that there was some foreign reselling
there. It does not appear to have been on a large scale, but
the mention of reselling naturally had anything but a stimu-
lating effect. An easier basis was reported on the lower
grades. Exports fell off. There were intimations, with or
without foundation, that April exports would be smaller.
And' it was remarked as significant that heavy Florida buy-

ing in the middle of the week was not attended with any
marked advance in the price. The ease with which big
blocks of cotton was obtained was generally commented upon.
If Florida wanted to buy there were others quite as willing
to sell. If shorts were tired of their side of the markets
there were longs who were equally tired of theirs. The fail-
ure of bullish weather and statistics to bring about any
marked improvement in the price was considered a signifi-
cant factor. For the time being bullish points have in a sense
become burnt powder. If the drought in Texas had not been
relieved the idea was that it soon would be. The soil east of
the Mississippi River was said to be in the main in good
condition. And at least some rain fell in the southeastern
part of Texas, where planting had been done. Some reports
from the eastern belt stated that sales of fertilizers had in-
creased. It was said, too, that the Texas acreage might be
increased; from the very fact that the drought had been so
prolonged some Texas land originally designed for wheat
and oats is to be planted to cotton. Tattersall's report said
that during the past month all sections of the Lancashire
trade were unsatisfactory, with a tendency of spinners and
manufacturers to lose ground. ' The financial factor was
considered inimical. Lancashire still complained of the
recent increase in the Bank of England rate of discount to
5%. Manchester must have smaller costs in order to con-
tinue at anything like the normal operations; and so on.
The Bureau of Entomology of the Department of Agri-

culture issued a report on the 26th inst. in regard to the boll
weevil emergence, in which it says that so far as the indica-
tions show at the present time the Southeastern States may
expect at least a normal number, sufficient, in fact, to be a
serious problem from the very beginning of the season. But
from Alabama westward, it adds, it is evident that a lighter
infestation will prevail on the average, with a possible ex-
ception of the extreme Gulf Coast region. It is also evi-
dent, however, that this infestation is going to be very ab-
normally "spotted." It adds, "while the emergence will be
fairly low throughout a large portion of the territory exam-
ined, it is still high enough so that with summer weather
favorable for weevil multiplication serious damage may
result and the best that may be expected is that the farmer
will have an initial advantage in the early season in his
fight against the weevil."
On the other hand, Palm Beach interests are supposed to

have covered 50,000 to 60,000 bales of May and October, in-
cluding some July on the 24th and 25th inst. And cotton,
indeed, has at times resisted the depressing effect of a break
in stocks and grain with a steadiness that struck a good
many people as significant. And it seemed as if Palm Beach
had changed its attitude on both wheat and cotton. Cer-
tainly on the 25th inst. it was believed to be buying July
wheat for long account. Some wondered whether some of
the persistent buying of October cotton by this interest might
not have been doubling up on the long side. In any case,
the buying was heavy. Aggressive short covering ceased.
If exports were not as large as recently, they were persis-
tent. They had reached a total not far from 50% larger
than up to the same time last year. The basis on the higher
grades of spot cotton was reported strong. And although
exports have fallen off there is apt to be a spurt at the
month-end. In any case the foreign demand was expected
to continue on a noteworthy scale. Good cotton was in
steady demand at the South and not easy to find. It is re-
ported, too, that at New Bedford there have recently been
rejections of some 10.000 bales. It is said that the Amceskeag
mills have rejected some 14,000 bales. Buying to replace
this cotton, it is surmised, will not be the easiest thing in
the world. As to weevil, July and August will tell the story
rather than March. But on Thursday prices broke 40 to 57
points, the latter on the next crop, due to enormous selling,
traceable in a large measure to the fact that the weevil
report was not so bad as had been expected, that trade in
raw and manufactured cotton was dull, that exports have
fallen off. Spot cotton was the dullest of any time this
year. In Philadelphia yarns were dull and more or loss
depressed. Manchester was less active, and yarns were
irregular there. There is more or less talk in New England
about the possibilitiy of curtailment unless trade soon im-
proves. And speculation in cotton was still dull. Many of
the bulls seemed completely disillusioned. The concentrated
selling for the 'day was in some quarters put at 75,000 to
100,000 bales. Some even suggested a larger total. Palm
Beach was supposed to have resumed selling, after having
recently covered on a large scale. It was said, too, that
Arkansas points sold heavily, that uptown operators com-
pleted their liquidation, that Chicago and St. Louis sold
on a considerable scale. Liverpool and the South generally
sold more or less. And about the only buyers were shorts.
The trade bought on only a moderate scale. A renewed de-
cline in the afternoon of Thursday was due to rumors of
showers at Abilene, Texas, and other parts of that State, and
also partly to a break in stocks and grain, with money up
to 4Y2% on call. The bull side was distinctly less popular.
Trade in general in the United States was more or less dis-
appointing.
To-day prices were irregular, advancing early 15 points

on the old crop and 20 to 25 on the next, with the Texas
drought unbroken, the early cables better than expected and
considerable covering of shorts as well as lessened liquida-
tion. Later on, when it was found that stocks and grain
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were again breaking heavy liquidation set in from Wall
Street. It was estimated at anywhere from 30,000 to 40,000
bales, largely May and July, but with some of the next crop.
The West and Liverpool also sold. Spot markets were very
dull at some decline. Goods were quiet in Worth Street,
Fall River and Manchester. Spot sales in Liverpool dropped
to 4,000 bales. Still later, however, selling fell off, stocks
rallied, the week-end figures proved to be bullish, especially
in the matter of the decrease in the world's visible supply,
and shorts took the alarm and covered. This brought prices
back on the old crop to about where they ended on Thursday.
The final prices were 7 to 11 points higher than the day
before. For the week there is a decline, however, of 80 to
85 points. Spot cotton ended at 24.20c. for middling, show-
ing a decline for the week of 75 points.
The following averages of the differences between grades,

as figured from the Mar.26 quotations of the ten markets,
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Apr. 2 1925.
Middling fair 1.01 on Middling "yellow" stained 2.85 off

Strict good middling 77 on Good middling "blue" stalned_1.44 off

Good m4Idling  .55 on 3 trict middling "blue" stained_ .1.85 off

Strict middling  .34 on *Middling "blue" stained 2.65 off

Strict low middling  .60 off Good middling spotted  .12 on

Low middling 1.43 off Strict middling spotted  .18 off

*Strict good ordinary 2.47 off Middling spotted  .61 off

*Good ordinary 3.57 off Strict low middling spotted___ _1.42 off

Strict good mid. "yellow' tInged.0.02 on Low middling spotted 243 off

Good middling "yellow" tinged_ .34 off Good mid, light yellow stained__ £8 off

Strict middling "yellow" tinged.. .80 off *Strict mid, light yellow stained.1.40 off

Middling "yellow" tinged 148 off *Middling light yellow stained_ _ _2.11 off

*Strict low mid. "yellow" tinged_2.44 off Good middling "gray"  .49 off

'Low middling "yellow" tinged. .3.53 off *Strict middling "gray"  .88 off

Good middling "yellow" stalned_1.61 off *Middling "gray" 1.40 off

*Strict mid. "yellow" stained,... ..2,1I off • These grades are not deliverable.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Mar. 21 to Mar. 27- Sat. Mon. Tues. Wed.Thurs.

Middling upland 25.80 25.65 25.50 25.65
-1'7'

NEW YORK QUOTATIONS FOR 32
The quotations for middling upland at

Fri.

-
25.25 25.20

- .."•"--- -17--isE
YEARS.
New York on

Mar. 27 for each oLthtpast. 2years have been
-

as follows:
-  

.1925 .."'.4.....25.2Oc 1917 19710c. 1901 8.060.1909  9.75c.
1924 26.80c. 1916 12.05e. 1908 10.40c. 1900  9.88c

1923 29.35c. 1915  9.65c. 1907 10.950. 1899  6.31c.

1922 17.80c. 1914 13.50c. 1906  11.70c. 1898  6.08c.

1921  12.350. 1913  12.70c. 1905  8.05c. 1897  7.31c.

1920 41.50c. 1912 10.85c. 1904  15.30c. 1896  7.88c.

1919 28.30c. 1911  14.40c. 1903  10.050. 1895  6.31c.

1918 34.25c. 1910 15.150. 1902  8.94c. 1894  7.56c

MARKET AND SALES AT NEW YORK.

Spot
Market
Closed.

Futures
Market
Closed,

SALES.

Spot. Contet. Total,

Saturday..__
Monday
Tuesday _
Wednesday_
Thursday _ _
Friday 

Total_  

ulet, 15 pts. dec__
Wet. 15 pts. dec..
Wet, 15 pts. dac__
ulet, 15 pin. adv...
stet, 40 pts. dec__
uiet, 5 pts. dec__

Quiet but st'dy
Steady 
Barely steady_ _
Quiet 
Barely steady 
Barely steady 

1-466
100

500

1,200
100

500

1.800 1,800

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
March 21.

Monday,
March 23.

Tuesday,
March 24.

Wednesday,
March 25.

Thursday,
March 26.

Friday,
March 27.

March-
Range..25.43-25.55 25.10-25.28 25.17-25.35 25.12-25.31- - -- - -

Closing- 25.27-25.28 25.17 -- - -- - -- - -25.43 -
April-

r- Closing_ -24.90 -25.55 -25.34 -25.23 -25.32 -24.86

May--
It Range-- 25.65-25.78 25.21-25.43 25.29-25.57 25.2825.46 24.97-25.43 24.78-25.11

Closing. 25.68-25.70 25.41-25.4325.30-25.34 25.39-25.40 24.97-25.00 24.93-24.91

June-Range...-
-25.06

, Closing_ 25.79 -25.53 --25.43 -25.51-25.09

July-
Range.. 25.90-26.05 25.50-25.67 25.55-25.81 25.57-25.70 25.20-25.70 25.02-25.34

Closing. 25.90-25.94 25.65-25.66 25.57-25.60 25.64 -25.21-25.24 25.20-25.21

August-
Range..- - -25.18-25.32- - -25.52-25.52- - -

25.07 -
- - -

Closing. 25.68 -
25.05 -25.41 -25.33 -25.50 -

Sept.-
Range..------25.13-25.13- - -25.30-25.30- - -

Closing. -24.72 -24.79-25.53 -25.15 -25.00 -25.23
October-
Range.. 25.35-28.50 24.82-25.06 24.87-25.18 24.92-25.10 24.50-25.08 24.45-24.74

Closing. 25.37-25.38 24.99-25.01 24.52-24.54 24.69-24.6124.90 -25.07-
Nov.-
Range.. _

-24.61Closing. -25.37 -25.00 -24.90 -25.07 -24.52
Dec.-
Range.. 25.35-25.49 24.83-25.07 24.87-25.17 24.91-25.10 24.50-25.07 24.50-24.71

Closing. 25.90-25.91 -25.38 -25.00- 25.07 -24.52 -24.62

January-
Range.. 25.18-25.30 24.75-24.90 24.75-24.99 24.86-24.91 24.37-24.81 24.37-24 .5£

Closing. -25.18 -24.54 -24.73 -24.91 -24.35 -24.46

Feb.-
Range..........,__

------------24.53-24.53
_ __ - -- _ _ 95 70 -OA 211 -

- - -
91 fIF -

Range of future prices at New York for week ending

Mar. 27 1925 and since trading began on each option.

Option for- Range for Week. Range Since Beginning of Option.

Mar. 1925..
April 1925 
May 1925..
June 1925 
July 1925._
Aug. 1925..
Sept. 1925..
Oct. 1925_
Nov. 1925 
Dec. 1925..
Jan. 1926..
Feb. 1926-

25.10 Mar. 23 25.55 Mar. 21

24.78 Mar. 27 25.78 Mar. 21

25.03 Mar. 27
25.18 Mar. 23
25.13 Mar. 24
24.45 Mar. 27

26.05 Mar. 21
25.52 Mar. 25
25.30 Mar. 26
25.50 Mar. 21

24.50 Mar. 28
24.37 Mar. 26
24.53 Mar. 26

25.49 Mar. 21
25.30 Mar. 21
24.53 Mar. 26

21.50 Sept. 16 1924
24.02 Dec. 24 1924
21.73 Sept. 16 1924
22.55 Sept. 11 1924
21.40 Sept. 16 1924
22.45 Oct. 24 1924
21.80 Oct. 15 1924
21.50 Nov. 1 1924
24.07 Dec. 16 1924
23.36 Jan. 5 1925
24.00 Feb. 11 1925
24.53 Mar. 26 1925

29.06 July 28 1924
25.25 Mar. 17 1925
29.16 July 28 1924
25.55 Oct. 2 1924
37.50 Aug. 6 1924
25.78 Mar. 4 1925
25.68 Mar. 3 1925
25.71 Mar. 31 1925
24.40 Dec. 27 1924
25.72 Mar. 3 1925
25.45 Mar. 3 1925
24.53 Mar. 26 1925

THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks, as

well as 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 27- 1925. 1924. 1923. 1922.

Stock at Liverpool bales- 942,000 671.000 808.000 917,000
Stock at London  3.000 1,000 5,000 1,000
Stock at Manchester  133,000 116,000 68,000 65,000

Total Great Britain 1,078,009 788,000 881.000 983.000
Stock at Hamburg  5.000 5,000 46,000

Stock at Bremen  249,000 199,000 69.000 272,000
Stock at Havre  213.000 132,000 125,000 127,000
Stock at Rotterdam  9,000 19,000 11,000 7,000
Stock at Barcelona  82,000 57,000 103,000 147,000

Stock at Genoa  57,000 25,000 8.000 20,000

Stock at Antwerp  3,000 1.000 3,000  
Stock at Ghent  12,000 12,000 15,000 16,000

Total Continental stocks  630,000 450,000 334,000 635,000

Total European stocks 1,708,000 1,238,000
India cotton afloat for Europe... 211,000 222,000
American cotton afloat for Europe 468,000 243,000
Egypt,Brazil,&c.,afloatforEurope 70,000 49,000
Stock in Alexandria, Egypt  183,000 201,000
Stock in Bombay, India  799.000 921,000
Stock in U. S. ports 1,040,b05 629,390
Stock in U. S. interior towns  837,576 623,832
U. S. exports to-day  5,169

1,215,000 1,618,000
161.000 96,000
174.000 257,000
95.000 ' 83,000

261,000 303,000
907,000 1.129,000
647,065 1,062.149
742,998 1,203,182

5,201

Total visible supply 5,322,550 4,127,222 4,203,063 5,756.532

Of the above, totals of American and other descriptions are as fol
lows:

American-.
Liverpool stock bales_ 761.000 406,000 449,000 505,000

Manchester stock  110,000 94,000 46,000 43,000

Continental stock  567,000 369,000 276,000 517,000

American afloat for Europe  468,000 243,000 . 174.000 257,000

U. S. port stocks 1-,040,805 629,390 647.065 1,062.149

U. S. interior stocks  837.576 623,832 742,998 1,203.182

U. S. exports to-day  5,169 5.201

Total American 3,789,550 2,365,222 2,335,063 3,592.532

East Indian. Brazil, e5e.-
Liverpool stock  181,000 265,000 359.000 412,000

London stock  3,000 1,000 5,000 1,000

Manchester stock  23.000 22,000 22,000 22,000

Continental stock  63.000 81,000 58,000 118.000

India afloat for Europe  211.000 222,000 161,000 96,000

Egypt, Brazil. &c., afloat  70,000 49.000 95,000 83.000

Stock in Alexandria. Egypt  183.000 201,000 261,000 303,000

Stock in Bombay, India  799.000 921,000 907,000 1,129,000

Total East India, dm 1,533.000 1,762,000 1.868,000 2,164,000

Total American 3.789,550 2,365,222 2.335,063 3,592,532

Total visible supply 5,322,550 4,127.222 4,203,063 5,756.532

Middlind uplands, Liverpool 13.88d. 16.01d. 14.80d. 10.69d.

Middling uplands, New York 25.20c. 27.400. 28.85c, 18.10c.

Egypt, good Sakel, Liverpool 39.10d. 21.60d. 18.80(1. 20.75(1.

Peruvian, rough good, Liverpool.. 20.758. 23. . 18.75d. 13.00d.

Broach, fine, Liverpool  12.506. 14. . 13.00d. 9.658.

Tinnevelly, good, Liverpool  13.158. 14.90d. 14.15(1. 10.55d.

Continental imports for past week have been 189,000 bales.

The above figures for 1925 show a decrease from last week

of 157,804 bales, a gain of 1,195,328 from 1924, an increase

of 1,119,487 bales from 1923, and a falling off of 433,982 bales

from 1922. .

AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for

the week and the stock to-night, and the same items for the

corresponding periods of the previous year-is set out in

detail below:

Towns.

Movement to March 27 1925. Movement to March 28 1934.

Receipts. Ship-
meals.
Week.

Stocks
Mar.
27.

Receipts. Ship- Stocks
ments. Mar.
Week. 28.Week. Season. Week. Season.

Ala., Birming'ml 320 61,810 1.473 2,945 22 29,84: 366 6,034

Eufaula 133 19,462 650 2,608 ____ 9,319 - - - - 3.957

Montgomery. 166 81.290 1,019 9,303 21. 48,417 308 12,933

Selma 292 63,386 393 7,832 21 33,09 764 5,116

Ark., Helena 37 63,105 767 5.107 92 14,386 248 5,628

Little Rock 767 203,319 3,566 13,050 40 108,847 1,199 20,753

Pine Bluff 699 106.372 4,502 13,433 500 79,581 2,405 24,591

Ga., Albany...,. 3 3,880 30 2,496 _ _ _ 2,070 - _ 2,099

Athens 574 47,369 1,225 14,051 424 40.514 1,369 12,928

Atlanta 3,466 209,418 4,349 36,151 921 134,471 3,605 25,417

Augusta 1,994 217,228 4,558 50,342 632 176,387 1,932 25.904

Columbus- - 843 72,837 2,081 7,632 44 72,871 050 9.361

Macon 1,748 43.465 597 8.204 37 25,447 345 6,852

Rome 609 43,846 1,093 10,344 ____ 29,272 - -_- 5,624

La., Shreveport _ _ _ _ 98,000 1,000 3,000 - - - 111,111 - - - - 16,000
MIss.,Columbus 1,108 36,618 4,500 3,587 --__ 18,55: 328 2,897

Clarksdale 294 111,107 2,269 8,268 14 77,777 1,200 20,267

Greenwood.. 93 134,756 1,700 13,986 12 97,051 517 30,986
Meridian_ _ _ _ 158 37,213 1,208 6,514 17 20,466 270 3.786
Natchez 31 41,139 1,538 1,678 1 30,363 401 4,495

Vicksburg - _ 7 31,485 468 2,869 11$ 17,106 256 5,217
Yazoo CRY-- 7 33.054 367 2,756 6 19,236 182 8,267

Mo., St. Louis. 14,936 668,077 14,726 5,157 12,30: 508,270 10,65 9,414
N.C., Gr'nsboro 2,435 58,232 1,900 15,031 231 56,407 1,844 15,093
Raleigh 227 8,099 200 627 1 10,457 Si 161

Okla., Altus__ - 1,146 205.337 3,894 9,356 641 117,694 1,329 22.804
Chickasha_ _ _ 743 148,646 1.560 6,315 541 97,876 1,710 8,025
Oklahoma __ _ 593 143,185 2,789 10,108 4. 61,911 839 12,901

S. C., Greenville 5,617 198.390 4,601 44,196 2,647 130,927 4,622 24,160
Greenwood_ . 327 13,264 464 4,416 -._ 10.752 -- 10.291

Tenn.,Memphis 16,0921,190,392 21,469 60,375 10,881 817.870 16,021 89,579
Nashville__ _ _ 55 910 14 270 - _

Texan, Abilene_ --__ 71,387 218 235 --__ 63,534 262 208
Brenham 212 22,915 243 3,975 21 28,159 25 5,281
Austin 110 33,793 158 1,043 --__ 39,642 13: 364
Dallas 909 191,194 1,557 8,193 691 119.461 503 7,802
Houston._ .31,1744,598.297 48,046434,584 14,8943,344,227 20,898155,700
Paris 12 93.099 104 1,772 32 76,584 731 700
San Antonio_ 337 65,288 513 1,252 --__ 49,416 __ __ 513

Fort Worth 386 156,239 2,185 4,315 586 87,760 785 1,724

TntAl 40 tnonur 8[4.68a9.626.903.143.99207 57R 4R_IhRR R15 022 RA 1155A22 AM

The above total shows that the interior stocks have de-
creased during the week 56,374 bales and are to-night
213,744 bales more than at the same time last year. The
receipts at all towns have been 40,502 bales more than the
same week last year.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1924-25- -1923-24:-
March 27- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.Via St. Louis 14,726 637,399 10,653 518,918Via Mounds, &c  5,510 235,510 2,220 164,300Via Rock Island  998 33,534 74 18,920Via Louisville  743 44,853 425 23,523Via Virginia points  6.385 182.777 4.125 155,131Via other routes, &c  1,329 399,583 9.833 328,008
Total gross overland 29,691 1,533.656 27.330 1,208,800Deduct Shipments-

Overland to N. Y., Boston, &c  3,326 84,702 1,415 61,007Between interior towns  573 20,250 450 19,500Inland, 6cc.. from South 20.146 521,446 7.273 524,532
Total to be deducted 24.045 626,398 9,138 605,039

Leaving total net overland *  5,646 907.258 18.192 603,761
*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 00,000 bales, against 00,000 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago of
000,000 bales.

-----1924-25----- -----1923 -24-----In Sight and Spinners' Since SinceTakings. Week. Aug. 1. Week. Aug. 1.Receipts at ports to Mar. 27 100,249 8.380,851 49,733 5,909,342Net overland to Mar. 27  5.646 907,258 18.192 603.761Southern consumption to Mar. 27- 80.000 2,865,000 85,000 2,825.000
Total marketed 185,895

Interior stocks in excess *56,374
Excess of Southern mill takings
over consumption to Mar. 1 

12,153,109 152,925 9,338,103
662,822 *38.193 362.941

584.727   412.077
Came into sight during week- _129,521   114,732  Total in sight Mar. 27  13,400.658   10,113.121

North. spinners' takings to Mar.27 42.732 1.577,610 25.783 1.521.619
* Decrease.
Movement into sight in previous years:
Week- Bales. I Since Aug. 1- Bales.1923-March 29 118.65011922-23-March 29 9.827.011

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations for
middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ending
March 27.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day.Thursd'y. Friday.
Galveston 
New Orleans 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_  
Dallas 
Fort Worth 

26.30
25.65
25.35
25.69
25.69

25.50
25.75
26.25
25.75
25.60

26.00
25.70
25.10
25.43
25.38
25.75
25.19
25.50
26.00
25.75
25.40
25.35

25.90
25.55
25.10
25.30
25.25
25.50

p.06
5.50
25.90
25.50
25.30
25.25

25.95
25.55
25.10
25.40
25.38
25.50
25.19
25.50
25.90
25.50
25.40
25.30

25.55
25.10
24.70
25.00
25.00
25.50
24.75
25.25
25.50
25.15
25.25
24.90

25.55
25.10
24.70
24.95
25.00
25.25
24.94
25.00
25.50
25.15
25.00
24.90

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
March 21.

Monday,
March 23.

Tuesday,
March 24.

Wednesday.
March 25.

Thursday,
March 28.

Friday,
March 27.

March__ __ 25.39-25.44 25.26 25.20-25.23- - -- - -- - --
25.40-2544May 25.64-25.06 25.32-25.35 25.40-25.42 24.93-24.95 24.96-24.97July 25.89-25.91 25.68-25.70 25.58-25.59 25.65-25.67 25.14-25.17 25.19-25.20Pctober 25.00-25.03 24.60-24.61 24.54-24.58 24.67-24.68 24.12-24.15 24.21-24.23Dec.- _  25.05-25.08 24.64 -24.57-24.58 24.12-24.13 24.23 -24.70 -

24.65-24.67January- 25.00-25.03 24.59-24.61 24.54-24.56 24.07-24.09 24.18-24.20Tone-
Spot  Steady Qt. & st'dy Steady Steady Steady Quietnotions_ Steady Steady Steady Steady Rtnarlv nts..t.,

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING FEBRUARY.-Persons interested in this
report will find it in our department headed "Indications of
Business Activity" on earlier pages. •
CENSUS REPORT ON COTTON SPINNING IN

FEBRUARY.-This report, complete, will be found in an
earlier part of our paper in the department headed "Indica-
tions of Business Activity."
WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indieate that the weather con
ditions during the week have continued favorable in most
sections of the cotton belt. Much ground has been prepared
for cotton and some planting has been done in the southern
portion of the East Gulf States. Rainfall has been bene-
ficial in southern Texas, where some early planted cotton
has come up to a good stand; elsewhere in Texas it has
continued dry.

Mobile, Ala.-Good progress has been made in farm work
and there has been some planting done. Fertilizer ship-
ments continue heavy, with indications of a small increase
over last year.

Rain. Rainfall.  Thermometer
Galveston, Texas 1 day 0.02 in. high 74 low 61 mean 68Abilene  dry high 88 low 46 mean 67Brosnwville 1 day 0.98 in. high 82 low 56 mean 69Corpus Christi 1 day 0.90 in. high 76 low 60 mean 68Dallas  dry high 86 low 48 mean 67Palestine  dry high 84 low 48 mean 66
San Antonio 1 day 0.08 in. high 84 low 56 mean 70
Taylor  dry high __ low 48 mean __
Del Rio 1 day 0.40 in. high __ low 56 mean'__
New Orleans, La 3 days 0.62 hi. high __ low __ mean 67
Shreveport  dry high 83 low 43 mean 63
Mobile, Ma 1 day 0.20 in. high 78 low 49 mean 65

Selma 2 days 0.20 in. high 80 low 41 mean 61Savannah. Ga  dry high 79 low 51 mean:65Charleston. 5.0  dry high 75 low 52 mean164Charlotte, N. C  dry high 79 low 43 mean 59
The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Mar. 27 1925.
Feet.

Mar. 28 1924.

New Orleans Above zero of gauge_ 6.4 11.i
Memphis Above zero of gauge- 26.- 20.5
Nashville Above zero of gauge_ 12.6 15.4
Shreveport Above zero of gauge_ 7.3 20.6
Vicksburg Above zero of gauge- 28.4 32.9

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market trhough
the outports.

Week
endi

Jan.
2_. 06,967134.224

34.091 136.603
16.. 231,584169.44
23_ 201.602110,851
30.. 200,371118.104

Feb.

Receipts at Ports. Stocks at Interior Tacna. Receipts:tom Ramadan*

1925 1924 1923

13._ 204,982
20.- 167.066
27... 159.418

Mar.
6_ 199,633
13._ 185,081
20_ 148,871
27_ _ 100.249

101,244
78,924
69,33

69,374
43,809
56,871
49,733

1925 1 1924

94,390 1.514,4501,067.013
123,952 1,474,15611,043,974
92.238 1,441,041 998,358
101,479 1,383.626 977,263
138,8201,308.792 944.86

87.381 1.248,011 898,190
83.079 1.199.953 884,918
83,536 1,170,855 823,836
96,3281.130,368 789,313

83.3891.048.899 736,133
82.005 969.348 696,682
68,644 893,950 662,025
62,634 837,578 623,832

1925 1924 1923

1.355,894 46.11 82,124
1.300,285198,591 123,564
1,265.828 198,469 121,830
1,224,059144,187 91,25
1,150,906 123.537 83.70

1,089,756121,11:57,54
1.017.565 156.9N 87,972
943,609137.96:17,842
876,948 118,931 34,81

835.175
800.67
775.517
742,998

117.964
105.710
73,473
43,87

18.194
4.35

22,214
11,540

58,412
68,343
57,781
59.710
65.867

26.231
10.888
9.640

29.605

41,596
47.508
43,543
30,115

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1924 are 9,034,942 bales;
in 1923 were 6,200,442 bales, and in 1922 were 5,462,000
bales. (2) That although the receipts at the outports the
past week were 100,249 bales, the actual movement from
plantations was 43,875 bales, stocks at interior towns
having decreased 56,374 bales during the week. Last year
receipts from the plantations for the week wore 11,540
bales and for 1923 they were 30,115 bales.

WORLD- SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

Visible supply March 20 
Visible supply Auk. 1 
American in sight to March 27 
Bombay receipts to March 26_ _
Other India shipls to March 26
Alexandria receipts to March 25
Other supply to March 25_a___ _

Total supply 
Deduct-

Visible supply March 27 

Total takings to March 27.a..
Of which American 
Of which other 

1924-25. 1923-24.

Week. Season. Week. Season.

5,480,354  4,220,615  
  2.190,493  2,024,671
129,521 13,400,658 114.732 10.113,121
125,000 2.391.000 72.000 2,603,000

1,000 293,000 25,000 441,000
12,000 1,359.800 9,000 1,206.800
17,000 330,000 18,000 276.000

5,764,875 19,964,951 4.459,347 16,664.592

5,322.550 5,322.5504,127,222 4.127,222

442,325 14.642.401 332.125 12,537.370
298,325 10,544.601 203,125 8,601.570
144.000 4.097.800 129.000 3,935.800

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,865000 bales in 1924-25 and 2,825,000 bales in 1923-24-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 11.777,401 bales in 1924-25 and 9.712,370 bales in
1923-24, of which 7,1379,601 bales and 5,776.570 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

March 26.
Receipts at-

1924-25. 1923-24. 1922-23.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 125.000 2.391.000 72.000 2.603.000 109.000 2.522.000

Exports.

For the Week. Since August 1.

Great
Britain.

Conti- Japan&
neat. China.

Great Conti- Japan &
Total. Britain. neat. China. Total.

Bombay-
1924-25. _
1923-24._
1922-23._

Other India
1024-25...
1923-24..
1922-23...

Total all-
1924-25_ _
1023-24..
1922-23._

4,000
2.000
4,000

1.000

4:655

31,000
34,000
3,000

25:6615
8,000

43,000
61,000
56,000

78,000
97,000
63,000

1,000
25,000
12,000

41,000
115,
91

43,
95,00
58.

358,000
671,000
437,

250,
348,
178,5

1,190,
1,111,000
1,263,

1,587,000
1,897,000
1,792,000

293,000
441,000
236,550

5.000 31,000 43,000 79,000 84,Ols 606„190, 1,880,000
2,000 59,000 61,000122,000 210 1,017,111 1,111,0002,338,000
8,000 11.000 56,000 75,000 149.111616.0 I 1.263..11 2,028,550

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
53,000 bales. Exports from all India ports record a decrease
of 43,000 bales during the week, and since Aug. 1, show a
decrease of 458,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-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.
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Alexandria, Egypt,
March 25.

1924-25.
1924-25.

1923-24.
1923-24.

1922-23.
1922-23.

Receipts (cantars)-
This week 60,000 45,000 80,000
Since Aim 1 A R74 4(11 6 026_06n 8.171.439

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since.
Aug. 1.

To Liverpool - 169.143 1,250 176,734 4,000 195,573
To Manchester. Scc  - 192,439 ---- 165,795 7.000141.023
To Continent and India -----293,897 3,500 291,336 7,500240.721
To America 60,000 173,654 94,931 400 190,623

Total ev-nortn lill 000 2Q1R RR 4.750 72S.706 15.000767.940

Note.-A canter is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending March 25 were

60.000 canters and the foreign shipments 60.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is steady. Demand for foreign mar-
kets is improving. We give prices to-day below and leave
those for previous weeks of this and last year for comparison.

1925. 1924.

32s Coy
Twist.

8% tbs. Shirt-
ing*, Common

to "neat.

Coen

Upes
325 Cop
Twist.

8% lbs. Skirt-
ings. Common

to Visual.

Cot'n
Mid.
Upl's

Jan.
2
9
16
23
30

Feb.
6
13
20
27
Mar

13
20
27

d.
234
23%
22K
22%
22

22%
22%
22
23

23%

23
224 0

0
0
0
 0
9
0
0
 0
9
0
0
0
 d.

25
25
244
24
234

23
24
24%
24

s. d.
16 7
16 7
16 5
16 5
16 5

16 5
16 7
17 2
17 2

s. d.
Ig17 1
@l7 1
@)17 0
@l7 0
(4/17 0

@170
(417 2
®17 4
(417 5

244 173 (5176
244 17 2 @176
244 17 2 t9175
244 17 2 @174

d.
13.57
13.03
13.08
12.87
12.92

13.28
13.28
13.88
13.94

14.37
14.04
14.08
13.88

d.
27
28%
26
26
26

26
25%
2434
244 0

0
0
0
 
D
O
0
0
0
 

24% IS
25 (4
25 %ig
24% @

284
28
27%
27%
27%

27%
264
26
26

28%
264
27
2634

s. d
19 7
19 5
19 2
19 2
19/8

19 2
19 0
18 4
17 7

17 7
17 6
17 5
17 4

s. d.
@20 2
020 0
®19 5
019 5
®19 5

19(4 5
19a 3
@18 7
(418 2

®18 2
®18 1
(418 0
017 7

19.93
19.32
18.83
19.31
19.17

18.89
17.74
17.65
17.18

16.76
16.75
17.09
16.01

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 89,082 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bales.
NEW YORK-To Havre-Mar. 20-Waukegan, 287  287

To Genoa-Mar. 20-Conte Rosso, 251  251
To Bremen-Mar. 20-Luetzow, 1.195---Mar. 24-President

Roosevelt. 1,400  2,595
To Liverpool-Mar. 20-Lancastria, 2,371.... Mar. 20-Darlan,
274  2.645

To Manchester-Mar. 20-Darian, 51-...Mar. 21-Conehatta,
• 100  151
To Oslo-Mar. 23-Stavangerfjord, 200  200
To Bergen-Mar. 23-Stavangerfjord, 100  100
To Gothenburg-Mar. 24-Falco, 300  300
To Shanghai-Mar. 25-Norway Maru, 200  200
To Antwerp-Mar. 25-Suevier, 48  46
To Copenhagen-Mar. 25-Hellig Olav, 5&0-..Mar. 18-

Oscar II. 400  950
To Piraeus-Mar. 19-River Orontes, 100  100

NEW ORLEANS-To Japan-Mar. 20-Baltimore Meru, 9.673 
Mar. 23-Independence, 1,650 11.323

To Havre-Mar. 21-Coldbrook, 2,059---Mar. 21-Bruxelles,
2,348  4,407

To Antwerp-Mar. 21-Bruxelles, 92.... ..Mar. 21-Coldbrook,
388  480

To Ghent-Mar. 21-Coldbrook. 1.981  1,981
To Venice-Mar. 24-Antonio Trypscovich, 2.082  2,082
To Trieste-Mar. 24-Antonio Trypscovich, 45  45

OALVESTON-To Liverpool-Mar. 20-Telesfora de Larrinaga,
5,028---Mar. 21-Spectator, 756  5.784

To Manchester-Mar. 20-Telesfora de Larrinaga, 6,322 
Mar. 21-Spectator, 50  6.372

To Copenhagen-Mar. 19-Texas, 250  250
To Gothenburg-Mar. 21-11jelmaren, 982  982
To Oslo-Mar. 21-Hjelmaren, 150  150
To Bremen-Mar. 24-Waban, 6,364  6,364
To Hamburg-Mar. 24-Waban, 100  100

HOUSTON-To Breanen-Mar. 20-Waban, 1.667  1,667
To Hamburg-Mar. 20-Waban, 100  100
To Havre-Mar. 24-Lafayette, 4,005  4.005
To Japan-Mar. 24-Baltimore Meru. 2,050- __Mar. 25-Etna
Mare. 2,105  4.155

To Genoa-Mar. 27-West Ivis, 5.169  5,169
BOSTON-To Manchester-Mar. 9-Artigas. 500  500

To Liverpool-Mar. 12-Devonian, 238  238
To Hamburg-Mar. 11-Seattle Spirit. 65  65

CHARLESTON-To Japan-Mar. 21-0anfa. 3,400  3,400
MOBILE-To Barcelona-Mar. 21-Mar Negro, 200  200
NORFOLK-To Bremen-Mar. 25-Deuel, 1,200  1.200
PENSACOLA-To Bremen-Mar. 26-Saco. 400  400
PHILADELPHIA-To Copenhagen-Mar. 9-Arkansas, 12  12

PORT TOWNSEND-To Japan-Mar. 21-Horaisin Maru. 800--. 800
SAN FRANCISCO-To Japan-Mar. 21-President Cleveland. 529 529
SAVANNAH-To Liverpool-Mar. 20-Antilllan. 5,067---Addi-

tional-Sundance. 1,500  6.567

To Manchester-Mar. 20-Antithan. 50_ ...Additional-Sun-
dance. 130  180

WILMINGTON-To Bremen-Mar. 20-Coldwater, 5,200  5,200

To Genoa-Mar. 25-Nicolo Odero, 6,550  6.550

Total 89.082

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High Stand- High Stand

Density. ard. Density. ard. Density. ard

Liverpool .300. .45c. Stockholm .50o. .85o. Bombay .500. .65e.

Manchester .30c. .450. Trieste .450. .600. Gothenburg --- ---
Antwerp .35c. .50o. Flume .450. .600. Bremen .480. .600.

Ghent 4234o. .57340. Lisbon .50o. .65e. Hamburg .450. .60o.

Havre .350. .500. Oporto .75e. .900. Piraeus .60o. .750.

Rotterdam .400. .550. Barcelona .30o. .450. anionic& .750. .900.

Genoa .400. .550. Japan .82340. .7740.
Oslo .50c. .60e. Shanghai .6740. .8240.

LIVERPOOL.-Sales, stocks, &c., for past week:
Mar. 6. Mar. 13. Mar. 20. Mar. 27.

Sales of the/week  57,000 53,000 40,000 32,000

Of which American  45,000 56,000 28,000 22,000

Actual export  6,000 2,000 5,000 4,000

Forwarded  74,000 68,000 76,000 69,000
Total stock  968,000 952,000 939.000 942,000
Of which American  788,000 780,000 757,000 761,000

Total imports  85,000 81,000 51,000 83.000
Of which American  66,000 66,000 26,000 53,000

Amount afloat  211,000 198,000 223,000 185,000
Of which American  140.000 107,000 141,000 113,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 1
P. M. 1

Quiet. Moderate
demand.

Quiet. Quiet. Quiet. Quiet.

Mld.Upl 14.26 14.18 14.10 13.98 14.07 13.88

Sales 4,000 7,000 6,000 6,000 6,000 4,000

Futures. ( Steady at Quiet but Quiet at Dull, un- Quiet.
Market 1 Quiet. 4 to 5 pts. st'dy, 3 to 7 to 10 chang'd 102 12 to 13pt5.
opened i pts. dec. 7 pts. adv. pts. dec. pts. adv. decline.

Market, r
4 1

Quiet at
1 to 3 pts.

Barely st'y
16 to 19

Barely st'y
2 to 3 pts.

Steady,
3 pts. dec.

Barely st'y
4 to 7 pts.

Barely st'y
13 to 17pts.

P. M I nrhsanra nta Ann advanna (flint Adv donlinet elpellma

Prices of futures at Liverpool for each day are given below:

March 21
to

March 27.

Sat. Mon. Tues. Wed. Thurs. Fri.

124 124 12%1 4:00 12%1 4:00 12% 4:00 12%, 4:00 124 4:00

d. d. d. I d. d. d.
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d. d. d. d. d.
March 13.9313.88 13.74 13.80 13.77 13.7513.77 13.71 13.5813.57
April 13.8913.84'13.70 13.77,13.73 13.71 13.72 13.6613.5513.53
May 13.95 13.91113.7713.84 13.80 13.7713.79 13.7313.61 13.59
June 13.9413.9013.7813.82 13.7: 13.7513.77 13.71 13.5913.57
July  13.9913.9413.81 13.87.13.83 13.8013.82 13.7513.6313.81
August 13.8613.81113.6913.7413.71 13.7013.71 13.6413.5213.49
September --------13.7613.7113.5913.6313.61 13.61 13.6213.5513.4313.39
October  13.68 13.6213.5013.54 13.52 13.5213.53 13.4513.3313.29
November   --------13.5413.5111 3.3913.4313.411  13.4213.42 13.3513.2213.18
December --------13.54  13.49'13.3 13.41 13.3. 13.41 13.40 13.33 3.2 13.18
January 13.4913.44113.32 13.38 13.34 13.34 13.34 13.2713.1 13.10
February __ _ _ 13.45 13.40 13.2 13.31:13.31 13.2913.29 13.2313.1113.05

BREADSTUFFS.
Friday Night, Afar. 27 1925.

Flour has remained for the most part quiet, as wheat
markets were irregular and buyers were not to be moved
from their old policy of buying as their actual needs dic-
tated. At outside points there was a fair business. There
is no buying ahead here, in spite of the fact that stocks are
small. Buyers know that with prompt transportation they
can easily renew their supplies. Railroads act with a celer-
ity and efficiency never surpassed. Meanwhile export
trade continues light. Now and then one hears rumors of
business for Russia, but nothing seems to come of them. Cer-

tainly they are not confirmed. Exports on the 24th inst., to

be sure, reached the imposing aggregate of 146,738 sacks, of

which 113,069 were for Russian ports and the rest for

Manchester, Glasgow, Hamburg and Rotterdam. In a word,

the situation remains practically unchanged. On Thursday

the exports included 118,000 bbls. to Russia. With a further

drop of 21/i cents in wheat, buyers were more than ever in-
clined to adhere to the policy of buying only as their most

imperative needs required. It was said here at a conference

with the Russian flour buyer on Thursday no new business

had been done.
Wheat, though lower for the week, advanced early in the

week, with Liverpool 2 to 2%c. higher, Northwestern mar-
kets strong, world's shipments smaller than expected, some
decrease in the quantity on passage, Southwestern drought
continuing, complaints of army worms, and finally, but by
no means least, a decrease in the American visible supply
last week of 4,007,000 bushels. Small receipts and a rise in
rye of 3% to 8%c. also counted. The world's shipments were
17,633,000 bushels, and there was an unexpected decrease in
the quantity on passage of 3,176,000 bushels, making the
total afloat 87,048,000 bushels, against over 90,000,000 for
several weeks. Officially no rains were reported in Texas
and little in Oklahoma, though there were some private re-
ports of moisture in those States on Sunday. They did not
effectually relieve the prolonged drought. Bullish reports
came from Kansas. Expectations are of an abandonment
of about 1,000,000 acres there because of the failure of wheat
to germinate satisfactorily last fall. Export buying of rye
was reported on the 23d inst. of 1,500,000 bushels. It woke
up wheat shorts. Yet export sales of wheat on that day
were only 300,000 to 400,000 bushels and corn fell 6% to
8Y.c. These were dampers. Wheat reacted with liquidation
heavy. The drop from the "high" was followed by a rally
of 5%c. Yet cash markets were firm. Chicago stocks de-
creased 849,000 bushels for the week and are now 7,749,000
bushels. Most of the contract wheat there has been sold to
go out with the rest, either premium wheat or "chicken feed
wheat," which will not be delivered on contract. Winnipeg
was relatively strong, closing at 3Y4c. over Chicago May on
March 23. The decrease in the American visible supply last
week of 4,007,000 bushels, against 1,032,000 in the same week
last year brought the total down to 62,076,000 bushels,
against 60,624,000 a year ago. The gap between the two
has been sharply reduced. For a time on the 25th inst.
prices declined and then swung around and advanced
under the spur of a larger demand to cover, a very steady
cash market and reports that Palm Beach bears had
covered and had doubled up on the long side of July
wheat. It was said that some of the May longs were
heavily short of July. A big falling off was reported in

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



MAL 28 1925.] THE CHRONICLE 1647

the stocks at Kansas City and Minneapolis. It looked
like a sharp decrease in the visible supply next week.
Interior receipts were small. Interior shipments were
double the receipts. It was not easy to buy cash wheat in
the country. New crop months shows the most strength,
owing to drought in the Southwest and a good many unfa-
vorable crop advices. One drawback was that the export
demand was light and that the flour trade was in satisfac-
tory shape. Export sales on the 25th inst. were only 200,000
to 300,000 bushels, partly winter wheat. But bullish fac-
tors moulded the market in spite of lower cables and the
slim export business. Men began to suggest that the market
had more of a sold-out look. Secretary of Agriculture Jar-
dine is investigating the recent big decline in wheat prices
with the active encouragement, it is stated, of President
Coolidge. On Thursday came a break of 21/2 to 3c., despite
higher cables and a private report that N. Murray was put-
ting the condition of the crop at only 73% against 83 a year
ago and a 10-year average of 821/2. It added that the prob-
able abandonment of acreage would be 18%, or 7,500,000
acres, and the crop promise was 75,000,000 bushels smaller
than last year. It meant that considerable damage had
been done by drought and winter killing. But wheat took
its cue partly from declining securities and also appeared
to have been hammered. Yet Argentine shipments this week
are expected to be only about 2,200,000 bushels. Receipts
were light. The Southwest had no rain. Unfavorable crop
reports were numerous from various sources. Snow's report
was unfavorable. The Southwest reported high winds and
dust storms. Texas had, it seems, a "norther." Leading
markets showed falling supplies. But on the other hand the
export demand was light. Only small lots were sold of
Manitoba to the Continent. No new flour business was
done with Russia; that is nothing came of a conference on
Thursday with a view of new Russian business. No atten-
tion was paid in the later trading to a suggestion that the
winter wheat crop this year may not be over 515,000,000,
against 590,000,000 last year. Spring seeding will be gen-
eral next week in Minnesota and South Dakota. Heavy sell-
ing struck the market early and continued with little inter-
mission during the-day. The market acted long and with
export demand poor and securities declining the tone was
unmistakably weak. Stop orders were caught. Naturally,
they accelerated the decline. It is believed in Washington
that damage to growing crops was slight from the recent
tornado which swept across southern Illinois and portions
of Missouri, Indiana and Tennessee. The world's wheat
stocks on March I, as estimated by the Chicago "Daily Trade
Bulletin," were 367,364,000 bushels, against 375,235,000 in
the previous month and 375,426,000 in the same time last
year. The United States stocks aggregate 124,971,000 bush-
els, against 134,270,000 a month ago and 122,819,000 last
year. To-day prices dropped 2 to 71/2c., the latter on May.
Big liquidation was the order of the day. Also, big buying
of rye for Russia. But that did not help wheat. It ended

• at about the lowest prices of the day. Yet Liverpool was off
only 11/2d. and Buenos Aires only 11/2c. Winnipeg for a time
was firmer. Exporters took 500,000 bushels, which is not
so bad on a day like to-day. Some of the big longs, both
East and West, are said to have been selling out. It is still
dry at the Southwest, but the outside public is disgusted
with wheat, as well as with stocks and cotton. The Govern-
ment measures against speculation in grain are supposed to
have had some influence, as penal sentences are hinted at
in case of conviction of manipulating markets. The ending
showed a decline for the week of 151/2c. on May, 3c. on July
and 1%c. on September..

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Frt.No. 2 red cts-19234 193% 18934 19134 18734 18034

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_16834 16934 1653 16734 16434 157%July delivery in elevator 14434 14834 14534 14834 14634 142%September delivery in elevator_ _13434 13634 134 13634 13434 133
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_170% 17234 168 171 

%
167% 160%July delivery In elevator 166 16934 16534 167 165 159October delivery in elevator 136 138 134% 138 13634 1343

Indian corn fell 61/2 to 6%c. on the 23d inst., then rallied
and closed 3 to 31/2c. net lower. Liquidation was persistent
and cash demand small. That offset light receipts and com-
paratively steady cash markets. Also, the American visible
supply last week, despite light receipts, increased 887,000
bushels, though the increase last year was 1,924,000 bushels.
What excited comment was that the total was up to 35,287,-
000 bushels, against 26,976,000 last year, and to make mat-
ters worse, the present poor demand. Stop orders were
caught on the way down. But for the sharp rally in rye and
wheat on the 23d inst. corn would probably have gone lower.
It lacked support. In the middle of the week prices fell
21/2 to 31/2c. for a time, and then rallied, some 41/2 to 51/2c.
from the low point. On the 25th inst. the closing was at a
rise of 11/2 to 21/2c. net, in spite of big selling by Chicago for
long account and considerable selling for the short side.
Commission houses were generally buyers. The cash demand
was larger. Kansas City and Omaha both reported a more
active demand. In the East the demand also increased.
Some corn which had been stored in Buffalo all winter was
sold. Liquidation seemed to have run its course. Stop loss
orders were no longer reached. The tone veered the other
way about. Friends of the market were more aggressive.

On the 26th inst. corn was irregular. It opened higher, but
later broke 11/2 to 21/2c. Some of the decline was afterwards
recovered. The net loss was % to lc. Yet cash markets
were comparatively firm. In the Southwest there was a
good cash business. In Chicago it was rather small. On
the other hand, Eastern stocks are said to be small. Corn
stood up better than wheat, despite considerable liquidation.
Interior receipts were small, and this fact, together with an
Improved cash demand, enabled corn to resist any trend
towards lower prices. To-day prices declined about 3c. and
showed little rallying power. Liquidation was heavy, in
sympathy with the decline in wheat. For the week there is
a decline of 81/2 to 81/2c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2mixed cts_135 132 13134 13134 12834 12754
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts_11634 1133-4 11034 112 11134 109
July delivery in elevator 11934 11631 11334 116 11434 112%
September delivery in elervator 11934 11634 11334 116 115 112%

Oats fluctuated within narrow limits early in the week,
with the tone nervous and undecided. Corn broke badly,
but rye and wheat advanced sharply. Illustrating the ir-
resolute tone was the fact that on the 23d inst. oats closed
1/2c. lower to 1/2c. higher. Oats were held down by corn
without breaking, as corn did, I. e. 61/2 to 81/2c. on the 23d
Inst. For receipts were small. The cash demand was fair.
And the American visible supply decreased last week 2,438,-
000 bushels, against a decrease in the same week last year
of only 731,000 bushels. To be sure, the total is still 66,-
680,000, against only 17,631,000 a year ago. That is a stum-
bling block to many. In the middle of the week prices ad-
vanced 1/2c. to 11/2c. net. Small receipts was a dominant fea-
ture. It seemed to be about time that they had some effect.
Country offerings were light. Cash markets were steady.
There was a fair cash demand. Yet, when all Is said, there
was a lack of any very striking features. Simply the recent
weak tone was absent. Oats declined a fraction only on the
26th inst., despite the break in wheat and rye, for receipts
were small. Cash demand was pretty good and cash prices
were quite well sustained. The trading, however, was on a
rather small scale. Professionals practically monopolized
it. To-day prices gave way with those for other grain,
though not so markedly. Still, there was considerable sell-
ing, and a decline of 11/2 to 2c. took place. The familiar
features of the situation pro and contra had no effect one
way or the other. It was simply liquidation in oats, as there
was in other grain, only it was not so heavy, nor was the
effect so great.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 57 57 5634 5634 56 55
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts 4534 4534 4434 45 445 43
July delivery in elevator  47% 47 46% 4634 46 45
September delivery in elevator- - - - 4734 47% 46% 47 46 45
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator as- 51 523-4 5134 515 51% 5034
July delivery in elevator  5334 54 53% 53 53 52
October delivery in elevator  5134 52% 51% 517 5134 50%
Rye advanced 31/2 to 81/2c. on the 23d inst. It struck out for

itself all the week, though breaking to-day. After long
waiting it had an active business for export on that day. It
was said to have reached 1,500,000 bushels, mostly for Ger-
many, with some for Copenhagen, and rumored, some for
Russia. Hedges were covered for 1,500,000 bushels for
early shipment. Premiums advanced lc. Speculative hold-
ings at Baltimore, it was said had been reduced rather
sharply. The American visible supply last week decreased
268,000 bushels, against an increase in the same week last
year of 68,000. The total is now 22,881,000 bushels, against
21,709,000 bushels a year ago. Most of the great rise on the
23d inst. came in the last half hour of trading. On the 25th
Inst. prices closed 21/2 to 41/2c. higher under the stimulus of
further export buying. It amounted to 500,000 to 750,000
bushels. It was estimated that since the 21st inst. the export
business had reached fully 3,000,000 bushels, mostly from
Baltimore stock. Russia and other countries were buying,
and the tone was distinctly strong. But rye broke on the
26th inst., partly in sympathy with wheat and partly because
of apparently unfounded rumors that recent sales to Russia
had been exaggerated. It is true, however, that the export
demand fell off. No new business was reported. Yet there
were predictions, supposedly from well-informed quarters,
that foreign buying will be renewed on declines. The weak-
ness in wheat told plainly on rye, however, in spite of the
idea that on any good setback the market will run into lib-
eral buying orders from Europe. To-day rye was conspicuous
feature of the grain markets. Export sales ran up to 1,750,-
000 to 2,000,000 bushels, of which Russia is supposed to have
taken 1,250,000 and Germany the rest. Apart from this there
was considerable liquidation, and prices fell 31/2 to 6c., the
latter on May. Final quotations showed a net rise for the
week, however, of 21/2c. on May and 11/2c. on July, while
September, on the other hand, showed a net loss since last
Friday of 21/2c. Prices are still 34 to 57c. higher than a
year ago.
,DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts-11934 12734 12534
July delivery in elevator 112 118 115
September delivery in elevator_- - -103 10634 1043

130 lS 127 123
119k 117 113%
1073 105 1023
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The following are closing quotations:
FLOUR

Spring patents  $8 35 $8 85 Rye flour. patents_ _ _ _$6 85 $7 85
Clears, first spring_ _ _ _ 7 35 8 35 Seminola No. 2,1b  5%
Soft winter straights__ 8 25@ 8 60 Oats goods 
Hard winter straights. 8 35@ 8 85 Corn flour 
Hard winter patents__ 8 85@ 9 35 Barley goods-
Rard  clears___ 7 7 5 Nos. 2, 3 and 4  450

Fancy Minn. patents_ 9 95@ 10 60 Fancy pearl. Nos. 2.3
City mills 10 25th 10 75 and 4 7 fit)

GRAIN. 

Wheat, New York:
No. 2 red, f.o.b 180%
No. 1 Northern 169%
No. 2 hard winter, to.b 171 Si

Corn:
No. 2 mixed 127%
No. 2 Yellow   128%

3 05th 3 10
3 30 @ 335

Oats:
No. 2 white  55
No. 3 white  53 %

Rye, New York:
No. 2 f.o.b 132%

Barley. New York:
Malting 102(4 106
Chicago  86@ 87

WEATHER BULLETIN FOR THE WEEK ENDING

MAR. 24.-The general summary of the weather bulletin

issued by the Department. of Agriculture, indicating the

influence of the weather for the week ending Mar. 24, follows:

At the beginning of the week a shallow depression was charted over the

south Atlantic coast with precipitation throughout the Southeastern

States, except in the Florida Peninsula, and at the same time a storm

area of considerable energy was central over the southern Rocky Moun-

tains. The latter storm moved southeastward to Oklahoma and thence

northeastward over the Ohio Valley, accompanied by precipitation quite

generally from the Mississippi Valley eastward: there were destructive

local storms in some middle Mississippi and lower Ohio Valley States with

heavy loss of life and property. Following this storm high pressure over-

spread the Eastern States, accompanied by fair and somewhat cooler

weather in all portions of the country.
A second depression passed eastward over northern districts on the

19th-21st and, while there was a general rise in temperature, there was

but little precipitation. Fair weather prevailed in nearly all sections of

the country the latter half of the week, except for local rams in extreme

southern Texas and other Gulf districts.
The temperature for the week averaged above normal in all sections of

the country, except locally along the extreme west Gulf coast. Throughout

the interior and Northern States the weekly means ranged from 5 degrees

to 9 degrees above the seasonal average, while in the South they were from

3 degrees to 5, degrees above. In the East the line of freezing tem
pera-

ture did not extend farther south than southwest Virgmia. and in the

interior to Springfield Ill.. and Columbia. Mo. No sub-zero temperatures

were reported in any section of the country, this being the first week of

such occurrence since last fall.
For the week, as a whole, there was considerable rainfall in southeast-

ern Florida and moderate amounts, ranging from about 0.5 to slightly

more than 1 inch, were reported from most stations from the Mississippi

Valley eastward, in the extreme lower Missouri Valley, and the far North-

west. There was rather heavy rain in the extreme lower Rio Grande Val-

ley, Brownsville. Tex., reporting 2.6 inches for the week. Elsewhere

precipitation was generally light. with large areas in the southwestern

;portion of the country again receiving none or only inappreciable amounts.

There was an abundance of sunshine in the interior and Western States,

but considerable cloudy weather prevailed in parts of the Southeast and in
some west Gulf districts.
In the Southern States the mild, pleasant, and mostly fair weather made

conditions favorable for outdoor operations and seasonal farm work pro-
gressed rapidly, except where it was too dry in much of the west Gulf
area. In the central and east Gulf States moisture was generally ample,
with beneficial rains in the immediate coast districts at the close of the
week; vegetation made rapid advance.

Conditions were also generally favorable in the central valley States and
middle Atlantic area, although the soil continued too wet for proper work-
ing in parts of the Ohio Valley, especially in Ohio and Indiana, with some
bottom lands flooded in the latter State. Work progressed rapidly in the
Great Plains and also in the more western States, while the mild weather
favored the growth of vegetation in Pacific coast districts. There was
some field work done locally in the Central-Northern States where the
ground was drying out rapidly, but, as a rule, not much activity was re-
ported, which wt s also the case in the Northeast.
SMALL GRAINS.-Winter wheat and other fall-seeded grains continued

to make satisfactory progress in the principal producing areas, except in
portions of the western and southwestern Winter Wheat Belt where re-
ports are less encouraging. It continued too dry for wheat in Texas and
the crop deteriorated in Western Oklahoma, while it is in very poor con-
dition in north-central Kansas where the vitality is low and much has
not come up. Wheat is poor also in the southwestern quarter of Kansas,
southern Nebraska, and eastern Colorado. but elsewhere in the Great
Plains the crop is in satisfactory condition.

Preparations for seeding spring wheat made good advance in the south-

ern portions of the belt and considerable was sown during the week, es-

pecially in South Dakota; the crop is germinating well in the north Pa
cific

area. Except where too dry in the west Gulf section, cereal crops did

well in the Gulf and South Atlantic States.
CORN AND COTTON.-Corn planting made good advance In the c

en-

tral and east Gulf States under favorable weather conditions, but the l
ack of

moisture was unfavorable in the west Gulf area, although plantin
g was under

way as far north as Oklahoma and northern Arkansas. The s
oil was too

dry for proper germination in central and norther
n Texas and planting

was being further delayed with a probability of reduced acrea
ge. There

was some interruption to plowing in the Ohio Valley States, but
 conditions

were favorable in the lower Missouri Valley. Much grou
nd was prepared

for cotton, and some planting was done duri
ng the week in the southern

portions of the east Gulf States, while this work 
advanced favorably in

Florida. Rainfall was beneficial in southern Texas where some
 early-

planted cotton has come up to a good stand; else
where in that State it

continued too dry.
RANGES, PASTURES, AND LIVESTOCK.-Drought 

continued in the

southwestern range area, including western Oklahoma, mo
st of Texas, New

Mexico, and Arizona, and the range remained poo
r to only fair. Stock

was holding up well, however, in most districts, t
he mild weather being

favorable. In the central and northern grazing States o
f the West stock

interests were favorably affected generally by the 
weather with satisfac-

tory reports as to range and stock condition In 
most sections. Pastures

show further improvement in the Southeast, with 
meadows greening con-

siderably in the interior valley States. • In the West
 conditions were favor-

able for young lambs, with a very successful seaso
n coming to a close in

California.
FRUIT.-Under the influence of mild weather, 

fruit buds advanced

rapidly throughout the central portions of the 
country, with some early

trees blooming as far north as southern Missouri 
and the lower Ohio Val-

ley in the interior of the country, and to Mary
land in the East. This is an

unfavorable development, as the average date of
 the last killing frost

In these sections is about three weeks later. There was some damage by

frost to early peach bloom in northern Texas near 
the close of last week,

but late reports show little harm in Oklahoma 
where it was feared that

injury had been done. Early peaches have set 
well in the Southeast and

citrus continues in satisfactory condition in Florida. 
In the far North-

west young apricot trees show much injury from the 
December freeze,

and there was considerable winter killing of peaches in 
Illinois.

MISCELLANEOUS CROPS.-The planting of pota
toes and early truck

and garden crops advanced during the week north
ward to Nebraska, the

lower Ohio River, and the Middle .Atlantic States u
nder favorable weather

conditions. Truck grew well in the Southeastern States, wit
h helpful

showers in the east Gulf districts, although uplands 
of Florida need more

moisture. Sugar cane is starting nicely in Louisiana, w
ith the drought

In the coast sections of that State partially relieved by 
rain at the close of

• the week. Irrigated truck did well in Texas, but otherw
ise it is too dry.

The making of maple sugar continued in New York, 
and this work was

general in Michigan. Early-planted sugar beets were thriving in Ca
lifor-

nia, with favorable weather prevailing for all truck crops 
in other Pacific

Coast States.
The winter of 1924-25, when considered as a whole 

from the first of

December to the end of February, was warmer than n
ormal over the

greater part of the country. The mean temperature for the 
period was

slightly subnormal in the extreme northeast, most of the Lake 
region, and

In a belt extending from the southern Plains States westward over the
central Great Basin. In all other sections the winter was warmer than
normal, the plus departures being much as 4 degrees in parts of the East.

ecThe two preceding months ctober and November, 1924) were also
warmer than usual in nearly al sections of the country. while March. so
far, has largely run to temperatures higher than the seasonal average.
Thus the last six months, on the whole, have been mild for the season.
December being the only one showing a widespread tendency to subnor-

mal temperatures.
During the week ending Mar. 23 1925, there was a reaction to cooler

weather in the principal grain-producing sections of Argentina. The
temperature averaged from 10 degrees to 15 degrees cooler than the preced-
ing week, but was still slightly above normal in the corn zone where each of

the past five weeks has been warm. Rainfall was comparatively light this
week, averaging about 70% of normal in both zones.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

North Carolina.-Raleigh: Mild and generally fair, following rain at
beginning of week. Farm work and vegetation one to two weeks ahead of
average. Peaches blooming to mountains; apples beginning bloom in
east. Wheat, rye, oats, clover, and pastures doing well; also truck and
strawberries.

South Carolina.-Columbia: Dry, with ample sunshine. Much cotton

and corn land prepared. Early truck looks well. Early corn, garden.

and truck planting continues. Wheat, oats, and rye show good growth
with some pasturing. Tree fruits setting well; apples coming into bloom.

Vegetation about two weeks in advance of normal. Asparagus being

shipped.
Georgia.-Atlanta: Good week for farm work, which advanced rapidly.

Planting corn in south progressing favorably and planting cotton be
gun.

Large quantities of sweet potatoes bedded. Wheat, oats, rye, and truck

crops doing well. Pastures improving. Early peaches have set well.
Floricla.-Jacksonville: Mild; showers generally insufficient, except In

southeast. Planting corn and peanuts continued: early up to good s
tand.

Cotton planting advanced. Oats fair progress. Setting tobacco and sweet

potato slip a where soil favorable. Shipping potatoes increased. Melons

good progress on Peninsula. Cane grinding advanced in south. Citrus,

including satsumas in west, good, except local aphis trouble.
Alabama.-Montgomery: Much farm work accomplished, but delay

ed

In some sections by wet soil. Cotton planting beginning in few s
cattered

areas in south. Corn planting quite general. Oat, potato, and truck

crops generally doing well. Vegetation, especially cabbage, needs' mois-

ture in coast region. Pastures generally improved. Planting sugar cane

progressing in south.
Mississippi.-Vicksburg: Cool Thursday and Friday; week 

otherwise

abnormally warm with generally adequate sunshine and light 
precipita-

tion. General farm activities, gardens, fruit, pastures, and truck g
ood

progress.
Louisiana.-New Orleans: Mostly mild temperatures. Drought in 

coast

sections partially relieved at close of week. Planting rice, corn, and 
cotton

made good progress; much corn up to good stand and some cotton
 up.

Sugar cane starting nicely; well cultivated. Oats, potatoes, truck, and

pastures doing well.
Texas.-Houston: Winter wheat and oats deteriorated. Pastures

greening, but growth mostly slow, except where good rains. So
me peaches

plums, pears, and tender truck killed in north portion by frost on 
15th.

Progress and condition of irrigated truck very good. Recent rain 
favored

corn and cotton in extreme south and some early-planted up to good s
tand;

in most northern two-thirds soil too dry to germinate, further 
delaying

planting and probably reducing Corn acreage. Amazillo: Ranges fair and

greening in south and east Texas; poor in eastern New Mexico and 
south-

western Texas. Livestock fair, except slight loss reported at Llano and

Carlsbad.
Oklahoma.-Oklahoma City: No precipitation and moderatel

y warm

with high, drying winds; drought serious in central and we
st. Wheat and

oats made slow growth; deteriorating in west portion. 
Condition of ranges

poor to good and averaging fair. Corn planting
 underway, except in north-

west. Potato planting nearing completion. Alfalfa and pastures green.

but growth slow. Fruit generally survivied 
freeze of preceding week.

Arkansas.-Little Rock: Rains very favorable. Large portion of soil

ready for planting cotton, but little, if any, p
lanted. Corn planting well

along in southern portion; progressing rapidl
y in central and beginning

In northern; coming up in southwest. Wheat, oats, 
meadows, pastures,

and truck good.
Tennessee.-Nashville: Rain first of week interfered somewhat, 

but

work progressed well last few days; temperature mild 
and favorable for

vegetation, which unusually advanced. Some tobacco 
plants up. Wheat,

oats, and other winter crops improved and fairly good 
condition. Pastures

good for season.
Kentucky.-LouLsville: Weather generally favorable. Heavy rains

stopped plowing and gardening, but resumed at end o
f week. Wheat

growing slowly', early fair to good; late poor to fair. 
Rye generally good.

Tobacco plant beds about all sown. Peaches blooming in s
outh.

The statements of the movements of breadstuffs to 
market

indicated below are prepared by us from figures coll
ected by

the New York Produce Exchange. The receipts at 
Western

lake and river ports for the week ending last Saturday 
and

since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961bs.bush. 60 lbs.[rush. 56 lbs.bush. 32 lbs.bush .48Ibs.
bush .56lbs.

Chicago  263,000 214.000 1.339,000 531,000 93,000 30,000

Minneapolis- 1,267,000 347,000568,000 330,000 63,000

Duluth 650,000 80,000 11.000 22,000 66,000

Milwaukee- 16,000 138,000 272,000 100,000 153,000 9,000 
Toledo 19,000 120,000 54,000 1,000

Detroit 14,000 9,000 32,000

Indianapolis_ 31.000 175,000 110,000

St. LOUIS- _ 89,000 737,000 397,000 790.000 2,000

Peoria 43,161 7,000 360,000 249,000 49,000

Kansas City_ 423,000 383,000 58,000
Omaha 163,000 227,000 252,000
St. Joseph_ 105,000 151,000 22,000
Wichita 75,006 22,000 14,000
Sioux City_ 17,000 40,000 62,000

Total wk. '25 411,001 3,860,000 3,922,000 2,853,000 647,000 171.000_

Same wk. '24 402,000 4,028,000 6,014,000 2,854,000 650,000 337.1200

Same wk. '23 404,000 4,073,000 3,832,000 4,240,000 507,000 582.000

Since Aug. 1
1924 15,849,000428.610,000187.444,000208,832,00052,984,000

49,939,000

1923 14,258,000168,912,000218,130,000173,189,00032,082,00022.074,0o(1

1922 16.784.000333.242.000234.726.000164.550.00029.871.000
39,928,001)

Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, Mar. 21 1925, follow:

Receipts at- Flour. I Wheat. Corn. Oats. Barley. Bye.

Bushels.Barrels. I Bushels. Bushels. Bushels. Bushels.
New York.... 345,000 687,000 14,000 360,000 26,000 5o,000
Portland. Me_ 69,000 352,000 51,001 91,000 • 

Philadelphia._ 43,000 969,000 12,000 100,000 27,000

Baltimore_ _  19,000 160,000 14,000 4,000 58,000 127.000
Norfolk 1,000,
New Orleans • 66,000, 231,000 56,000 18,000
Galveston_  I 260,000
St.John,N.D_ 53,0001 613,000 105,000 40,000 43.000

Boston 18,000i 42,000 35,000 51,000 1.000

Total wk. '25 614,000: 3,314,000 96,000 673,000 266,000 257)000

Since Jan.1'25 6,904,000 38,498,000 1,721,000 6,346,000 5,484,000 5,664,000

Week 1924... 535,0001 3,106,000 890.i I . 533,000 165,000 161.000

Since .fan.1'24 6.424.0001 36.305.000 8.315.000 8.425.000 2.793. 1,184.000

• Receipts do not include grain passing through New Orleans for 
foreign ports

on through bills of lading.
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The exports from the several seaboard ports for the week
ending Saturday, Mar. 21 1925, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels. Bushels.
New York 1,395.730   222.273 184,927 307,539 73,576  
Portland, Me_ __ _ 352,000  69,000 51,000   91,000  
Boston 16,000  50,000 9,000 25,000  
Philadelphia 760,000  5,000 46,000  
Baltimore 319,000   81,000   111,000 55,000  
Norfolk   1,000  
New Orleans.... 473,000 10,000 69,000  
Galveston_ _ _ _ .. _ _ 607,000  3,000  
Montreal 
5t. John, N.13- _ _ 613.000  53,000 105,000 43,000 40,000  

Total week 1925- 4.535,730 10,000 503,273 436,927 470,539 284,576  
game. toos.le 1094 2 520 220 502522262 775 172(10(1 1(16 601 214 250

The destination of these exports for the week and since
July 1 1924 is as below:

Flour. Wheat. Corn.
Exports for Week
and Since Week Since Week Since Week Since
July 1 to- Mar.21 July 1 Mar. 21 July 1 Mar. 24 July 1

1925. 1924. 1925. 1924. 1925. 1924.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 100,643 3,535,702 1,522,486 82,616,229 17,000
Continent 375,825 7,220,977 2,970,244 152,424,888 77,961
So. & Cent. Amer_ 7,500 711,638 596,300 914,830
West Indies 19.305 1,064,247 3,000 134,950 10,000 1,187,810
BrIt.No.Am.Cols.  6,135 21.000
Other Countries__  493,424 40,000 1,496.052  3,900

Total 1925 503,273 13,032,123 4,535,730 237.268.419 10,000 2,222,501
IN1t51 1024 252 77511 R21 525 2520220 177655424 502552 7596529

The world's shipments of wheat and corn, as furn'shed by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Mar. 20, and since July 1 1924 and 1923,
are shown in the following:

Wheat. Corn.

1924-25. 1923-24. 1924-25. 1923-24.

Week
Mar. 20.

Since Since
July 1. July 1.

Week
Max. 20.

Since Since
July 1. July 1.

Bushels. I Bushels. Bushels.
North Amer. 6,371,000339,326,000329,369,000
Black Searn  I 3,088,000 39,402,000
Argentina__ 4,902,0001103,000,000 96,896,000
Australia - 6,080,0001 71,980,000 49,578,000
India  280.0001 34,736,000 12,416,000
Oth.Countr'   1,584.000

Bushels. Bushels.
16,000 872,000

986,000 24,045,000
312.000139,598,000

1,438,000

Bushels.
10,052,000
21,149,000
74,122,000

14,755,000

Total 117,633, 552,130,0 529,245,000 1,314,0 65,953,000120.078,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Mar. 21, were as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley.

United States- bush. bush. bush. bush. bush.
New York 1,661,000 120,000 421,000 1,556,000 287,000
Boston 1,000 12,000 443,000
Philadelphia 985,000 195,000 215,000 156,000
Baltimore 3,243.000 76,000 249,000 6.796,000 380.000
Newport News 111,000
New Orleans 1,356.000 450,000 358,000 20,000 2,000
Galveston 1,506,000 101,000
Buffalo 4,213,000 1,502,000 2,953,000 509,000 493,000
" afloat 2.443,000 1,285,000 1,767,000

Toledo 1,461,000 250,000 271,000 77,000 9.000
• " afloat 270,000 390,000

Detroit 240,000 20,000 250,000 14,000
Chicago 4,149,000 13,180,000 18,759,000 2,293,000 192,000
" afloat 600,000 1,284,000 1,513,000 81,000

Milwaukee 324,000 1,317,000 1,822,000 577,000 129,000
" afloat 149,000 101,000

Duluth 12,048,000 227.000 12,385,000 5.449,000 226,000
" afloat 1,009,000   1,383,000

Minneapolis 13,374,000 1,454,000 21,705,000 1,112,000 2,150,000
Sioux City 374,000 540,000 205,000 13.000 9.000
St. Louis 1,708,000 1,776,000 229,000 13.000 16,000
Kansas City 7,125,000 7,829,000 1,882,000 170,000 10,000
Wichita 1,686,000 103,000 3,000
St. Joseph, Mo 737,000 807,000 101,000 2,000 2,000
Peoria 378,000 415,000
Indianapolis 365,000 868,000 58,000 46,000
Omaha 1,198,000 2,762,000 1,088,000 312,000 12,000

Total Mar. 21 1925_ _ _62,076,000 35,287,000 66,680,000 22,881,000 3,917,000
Total Mar. 14 1925...66.083.000 34,400,000 69,118,000 23,149,000 3,876,000
Total Mar. 22 1924._ _60.624,000 29,976,000 17,332,000 21.709,000 1,617,000
Note-Bonded grain not included above: Oats, New York, 274,000 bushels:

Boston. 32,000; Buffalo. 251.000: Duluth, 83,000; total. 640,000 bushels, against
1,190,000 bushels in 1924. Barley, New York. 479,000 bushels; Boston, 83,000;
Baltimore, 9,000; Buffalo, 195,000; Duluth, 47,000; total, 813,000 bushels, against
142,000 bushels in 1924. Wheat. New York. 1,907,000 bushels; Boston, 130,000;
Philadelphia, 1,173,000; Baltimore. 156,000; Buffalo, 3,006,000; Buffalo afloat,
2.338,000: Duluth, 479,000; Toledo, 61,000; Toledo afloat, 449,000; Erie afloat,
762,000; total, 10,461,000 bushels, against 14,473,000 bushels In 1924.
Canadian-

Montreal  1,052,000 191,000 2.614,000 130,000 676,000
Ft. William & Pt. Arthur_28,614,000   12,424,000 1,681,000 5,290,000
" afloat  1,388,000 680,000 127,000

Other Canadian  6,663,000   2,577,000 424,000 1,209,000

Total Mar. 21 1925_ _37,717,000 191,000 18,295,000 2,235,000 7,402,000
Total Mar. 14 1925...36,026,000 203,000 18,763,000 2,203,000 7,091,000
Total Mar. 22 1924__55,012,000 28,000 9,842,000 1,822,000 2,044,000
Summary-

American 62,076,000 35,287,000 66,680,000 22,881,000 3,917,000
Canadian 37,717,000 191,000 18,295,000 2,235,000 7,402,000

Total Mar. 21 1925- 99,793,000 35,478,000 84,975,000 25,116,000 11,319,000
Total Mar. 14 1925...102,109,000 34,603,000 87,881,000 25,352,000 10,967,000
Total Mar.22 1924...115,636,000 27,004,000 27,174,000 23,531,000 36,661.000

THE DRY GOODS TRADE.
Friday Night, Mar. 27 1925.

Little has appeared in the course of the week's develop-
ments to indicate a termination of the recent lull noted
throughout the markest for textiles. The woolen and wor-
sted divisions in particular have been depressed, as fall

trade to date has been disappointing and filling-in orders or.
spring merchandise have been light. In fact, it is said that
buyers are expecting to see a downward revision of prices
within the near future, despite the fact that mill agents
stand firmly against any price reduction. Elsewhere, the
demand for merchandise has lessened to a considerable de-
gree, which has resulted in some of the Fall River mills
planning to curtail production. Mills situated in the South.
working on coarse grades, are discontinuing night work or
reducing output in other ways. Several of the yarn mills
are also said to be planning a reduction of production. Even
silks appear to have passed their crest of activity for the
time being. Various theories have been advanced to account
for this slowing up in business. For instance, some claim
that the cool weather in sections of the country has not been
conducive to active trade. Others believe that the recent
price advances have tended to restrict operations, while
some blame the decline of the stock and grain markets as
disturbing business confidence. During recent weeks a
number of retail stores have published statements which
showed a decline in business, a drop in sales or profits, or
both. These figures were taken to indicate that business
has been more difficult to secure and at a smaller margin
of profit. However, with Easter only two weeks away, the
next two weeks are expected to witness a pronounced spurt
in activity, with both producing and shipping departments
pressed to make deliveries to meet the requirements of
retailers.

DOMESTIC COTTON GOODS: Lack of interest among
buyers in the markets for domestic cotton goods was attrib-
uted to the issuance of the final Government cotton ginning
report, placing the yield during the past season at 13,630,608
bales, and the decline in prices for raw cotton. The yield
was approximately 1,600,000 bales over the July estimate and
resulted in a sharp lowering of prices buyers were willing to
bid for late delivery of numerous items. A general easing
in demand, coupled with a decided disinclination to antici-
pate future requirements, was noticeable on practically all
classes of merchandise. It was said that in many instances,
sizeable bids brought out goods an eighth of a cent under
existing quotations. Other Government figures showing a
heavy production of cotton goods furnished additional ma-
terial for conservatism among factors. As a result, buyers
of sheetings for bag purposes stated that they were able to
secure offerings at prices one-eighth to one-quarter of a cent
under current quotations, should they desire to place orders.
This was taken as an indication that either mills were begin-
ning to run out of orders or that agents were desirous of
supplementing present orders with others that will carry
them a month or two ahead. It was claimed that another
reason for the falling off in business was that wholesalers
had covered their visible needs and were in no frame of
mind to anticipate future needs to any extent. One of the
exceptions to this falling off in demand has been printed
broadcloths in the popular striped styles. An active call
continues for this line of goods and it was said that orders
would aggregate a large yardage if the merchandise were
available. Print cloths were barely steady, with no material
weakness reported. Print cloths, 28-inch, 64 x 64's construc-
tion, are quoted at 71hc., and 27-inch, 64 x 60's, at 671 e. Gray
goods in the 39-inch, 68 x 72's construction, are quoted at
11%c., and 38-inch, 80 x 80's, at 13%e.

WOOLEN GOODS: Developments throughout the mar-
kets for woolens and worsteds have been of an unfavorable
character. In fact, some of the larger mills have begun to
curtail production owing to the unsatisfactory sales of fall
lines and the lack of a substantial repeat business on various
dress goods. There has also been a distinct aversion notice-
able on the part of mills in the matter of stocking up with
goods while buyers continue so indifferent. In regard to the
women's wear division, the fall season has been slow in get-
ting started. Manufacturers are said to have shown little
interest in fall merchandise, which in turn has tended to
discourage producers. Both manufacturers and jobbers
were principally occupied in clearing out their spring gar-
ment orders and had little time to devote to the considera-
tion of fabric requirements for next season. In the men's
wear division, sales of fall merchandise have likewise been
disappointing. Fancies, however, continue to enjoy a rela-
tively satisfactory demand.

FOREIGN DRY GOODS: Markets for linens again
lapsed into inactivity. One of the uncertain elements
prompting the withholding of committments was the
phlegmatic character of the demand for dress linens. Nu-
merous houses who have noted this falling off in demand
and have become apprehensive as to the outlook have'
elected to keep as few supplies on hand as possible. Con-
sumption has not been up to expectations, even allowing
for a seasonal slump. In regard to damasks, little change
has been noted in conditions. Further shipments continued
to go forward on old contracts, but new business was of
small proportions. It was reported that absolutely fast
linen dyeing by American plants has begun to take on some
proportions, owing to the fact that vigorous sales campaigns
have interested the importer, who is urged to call for goods
in the gray. Burlaps continued to rule dull and uninterest-
ing. Light weights are quoted at 7.70-7.75c. and heavies at
9.55-9.60e.
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Cape May, Cape May County, N. J.-City Manager
Plan Put into Effect.-On March 24 a City Manager was
chosen in this city. The City Manager plan of government
was adopted by the voters several weeks ago. The ap-
pointee is the first municipal manager in this State.

Kansas (State of).-Legislature Adjourns.-The regular
biennial session of the State Legislature which began Jan. 13,
finally ended March 18. During the session a State gasoline
tax law was passed which provides for a tax of 2 cents per
gallon for road work. There was also enacted into law at
the session a measure placing a State tax of 23/i mills on
money and credits which includes State and municipal bonds.
(For full text of measure see V. 120, p. 1507.)

Kingdom of the Serbs, Croats and Slovenes (Yugo-

slavia).-33,000,000 Treasury Notes Offered in United States.
-Blair & Co., Inc., of New York offered in the United States
market yesterday morning (March 27) at 100 and interest,

to yield 6%, an issue of $3,000,000 6% gold six months Treas-
ury notes of the Kingdom of the Serbs, Croats and Slovenes.
Notes are of $1,000 denominations, are dated Mar. 31 1925,
and mature Sept. 30 1925. Both principal and interest are

payable at maturity in U. S. gold coin at the office of Blair

& Co., Inc., New York City, without deduction for any taxes

or imposts, present or future, imposed by the Kingdom or

any authority therein. The proceeds of this issue of notes

will be used to refund a like amount of notes maturing Mar.

31 1925.
Further information regarding the loan may be found on

our "Department of Current Events and Discussions" on a

preceding page.
Montana (State of).-Legislature Adjourns.-The regu-

lar biennial session of the State Legislature which began

Jan. 5 ended March 9.

New Jersey (State of).-Legislature Adjourns.-The

regular annual session of the New Jersey Legislature came

to an end March 21, the legislators adjourning sine die at

7 p. m. on that date. The session began Jan. 13.

New York (State of).-Legislature Approves 25% Re-

duction in 1924 Personal Income Tax.-On March 25 the

Assembly, without a dissenting vote, passed the Phelps

bill continuing for another year the 25% cut in the personal
income tax. The action of the Assembly was concurred

in by the Senate on March 27. The vote in the Senate was

40 to 7 in favor of the reduction. As the cut was strongly
urged by Governor Smith, his signature is expected as a
matter of course.

North Carolina (State of).-Legislature Adjourns.-The

General Assembly of North Carolina, which convened in

regular biennial session on Jan. 7, adjourned sine die March 9.

Besides authorizing an additional $20,000,000 highway bonds,

the report regarding which appeared in V. 120, p. 1117,

the Legislature also passed two measures authorizing $5,125,-

000 additional bonds for improving State institutions and

$5,000,000 additional bonds the money to be loaned by the

State to the County Boards of Education for erecting school

buildings. At the 1923 and 1925 sessions of the Legislature,

bonds in the amounts of $50,000,000 and $15,000,000, re-

spectively, were authorized for highway purposes; $6,745,000

and $10,667,500, respectively, for improving State institu-

tions, and $5,000,000 at each session for State aid to

county Boards of Education.
At the session just closed the State gasoline tax was in-

creased from 3 to 4 cents a gallon. Legislation was also

passed to resubmit to the voters of the State the $2,000,000

veterans' loan fund bond issue. The issue was approved by

the voters at the general election last November, but on

Feb. 25 of this year it was held invalid by the State Supreme

Court (V. 120, p. 1116). The Court's opinion was based

entirely upon the ground that the Act of 1923 under which the

issue was referred to the voters required a majority of the

registered vote instead of merely a majority of the votes

actually cast, which the issue is alleged to have received.

The vote on the issue was 143,015 for to 62,261 against.

Texas (State of).-Legislature Adjourns.-The State

Legislature which went into regular biennial session on

Jan. 13 adjourned March 19. The term closed in the

prospect of a 30-day special session being called probably

within the next 90 days to pass tax measures and probably

re-enact appropriations which may be trimmed by Gove
rnor

Miriam A. Ferguson.

South Carolina (State of).-State Gasoline Tax Increased.

-A legislative Act increasing the State tax on gasoline
 from

3 to 5 cents a gallon, was signed by Governor Thoma
s G.

McLeod on March 23. The Act became effective imm
edi-

ately. With the 5 cents a gallon levy in effect, South Caro-

lina will have the highest gasoline tax of any State in 
the

Union, it is said.

Swift Current, Sask.-Some of Past Due City and 
School

District Debentures Not Yet Presented for Payment.-Mr. 
John

Appleton, Secretary of the Swift Current debenture, holders'

committee, has been informed that some holders of deben-

tures issued by the City of Swift Current and Swift Current

Public School District have not as yet forwarded their past-
due debentures and coupons and those maturing up to
Dec. 31 1927, for exchange into certificates of indebtedness,
in accordance with the agreement between the City and
School District and their creditors. He advises that upon
forwarding their holdings as previously explained, debenture
holders will receive certificates of indebtedness and a cash
payment on account.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS COUNTY (P. O. Decatur), Ind.-BOND SALE.-The

$5,200 434% road in St. Marys Township bonds offered on March 20-
V. 120, p. 1363-have been sold to A. P. Flynn for $5,253 60, equal to
101.02, a basis of about 4.27%. Date March 15 1925. Due 3260 every
six months from May 15 1926 to Nov. 15 1935, inclusive.

AKRON, Summit County, 0.-BOND SALE.-A syndicate composed
of the Equitable Trust Co. of New York; Stranahan, Harris & Oatis, Inc.,
of Cincinnati, F. E. Calkins & Co. and Hemphill Noyes & Co., both of New
York, has been awarded the following two issues of coupon or registered
bonds offered on Mar. 26-V. 120, p. 1238-at 103.836, a basis of about
4.37%.
$835,000 4,(% grade crossing bonds. Due yearly on Oct. 1 as follows:

$27,000 1926 to 1930. incl., and $28,000 1931 to 1955, incl.
400,000 5% street improvement bonds. Due $40,000 Oct. 1 1926. to

1935. incl.
Denom. $1,000. Date April 1 1925.
The bids were as follows:
Bidders-- Premium. Rate.

Stranahan, Harris & Oatis, Inc 847.383 95 103.836
W. A. Harriman & Co., Eldredge & Co. and Northern
Trust Co.. joint  45,065 15 103.649

Harris, Forbes & Co., National City Co., Curtis &
Sanger and Hayden, Miller & Co., joint  40,816 75 103.305

Stevenson, Perry, Stacy & Co., Redmond & Co., Wm.
R. Compton & Co. and Halsey, Stuart & Co., joint-40,030 00 103.241

Chase Securities Corp., H. L. Allen & Co., Austin,
Grant & Co. and Seasongood & Mayer, joint  37.238 00 103.015

Bankers Trust Co., Dillon, Read & Co., Estabrook &
Co.. Detroit Co., Hannahs, & Lee and Tillot-
son & Wolcott Co.. joint  28,516 00 102.309

N. S. Hill & Co. ($400,000 issue only)  9,351 40

ALLEN COUNTY (P.O. Ft.Wayne), Ind.-BOND SALE.-The$11,500
5% Jackson Twp. road bonds offered on Mar. 13-V. 120, p. 1238-were
sold to the First Nat. Bank of Ft. Wayne. Date Mar. 11925. Due $575
every six months from May 15 1926. to Nov. 15 1935, incl. No mention is
made of the $90,000 5% Marion Twp. bonds offered at the.same time.

AMHERST (P. 0. Williamsville), Erie County, N. Y.-BOND SALE.
-A syndicate composed of the Equitable Trust Co., Ames, Emerich &
Co., Lehman Bros.. Kean, Taylor & Co. and the Fidelity Trust Co. of
Buffalo has purchased the $1,100,000 434% coupon boulevard bonds
offered on March 23-V. 120. p. 1363-at 103.151, a basis of about 4.20%.
Date March 1 1925. Due yearly on March 1 as follows: $30,000 1927
to 1929. incl.; $35.000 1930 to 1935, incl.. and $40.000 1936 to 1955, incl.

Financial Statement (As Officially Reported).
Estimated true valuation $25,000,000
Assessed valuation 16,325,297
Total bonded debt (including this issue)  1,277,430
Population 1925 (estimated)  8.000

ASHLAND, Boyd County, Ky.-BOND SALE.-The $200,000 411 %
city building bonds offered on March 20-V. 120. p. 1508-were awarded
to J. C. Mayer & Co. of Cincinnati at a premium of $5,100. equal to 102.50,
a basis of about 4.37%. Date June 1 1925. Due $50,000 yearly 1962
to 1965. Inclusive.

ASHLAND CITY SCHOOL DISTRICT (P. 0. Ashland), Ashland

County, Ohio.-BOND SALE.-The 8200.000 434% coupon sch. bonds
offered on Mar. 24-V 120. p. 1508-have been sold to Halsey, Stuart &
Co. of Chicago for $201,200, equal to 100.60, a basis of about 4.44%.
Date Apr. 1 1925. Due yearly on April 1 as follows: $4,000 1926 to 1932,

incl., $5,000, 1933 to 1944, incl., and $2,000, 1945. Bids were as follows:Premium
Guardian Savings & Trust Co., Cleveland 
Well, Roth & Irving, Cincinnati  $228800 0000
Bonbright & Company. Inc., Chicago 6
Taylor, Ewart & Co., Chicago  

722 071 050

A. T. Dell & Co., Toledo 421 00
Halsey, Stuart & Co., Chicago 1200 00
Mansfield Savings Bank & Trust Co., Mansfield  14000 000 00
Stranahan, Harris & Oatis. Toledo  

6 

Braun, Bosworth & Co.. Toledo 1083 00
William R. Compton Co., Chicago  818 00

ATCHISON COUNTY (P. 0. Atchison), Kan.-BIDS REJECTED-
BONDS RE-OFFERED AND SOLD.-All bids received for the $154,500
434% road improvement bonds offered on Mar. 24 (V. 120, p. 1363) were
rejected.
The bonds were then re-offered and sold, after date of bonds was changed

to Jan. 1 1925 to the Fidelity National Bank & Trust Co. of Kansas City at a
premium of $193 13, equal to 100 12, a basis of about 4.23%. Due July 1
as follows $7,500 in 1926, $7,000, 1927 to 1931, incl., and $8,000, 1932 to
1945, incl.

ATLANTA, Fulton County, Ga.-BOND OFFERING.-Sealed bids
will be received until 10 a. m. April 2 by B. Graham West, City Comp-
troller, for $79.000 43'i % improvement bonds. Date April 11923. Denom
$1,000 and $500. Due serially April 1 1927 to 1934. Coupon bonds
registerable as to both principal and interest. Principal and interest
(A. & O.) payable at the office of the City Treasurer, Atlanta, or at the
fiscal agency in New York City, at option of holder. A certified check for
2% of bid, payable to the City of Atlanta, Is required.

AUGUSTA, Kennebec County, Me.-BONDS VOTED.-On Mar. 18
an issue of $124,000 4% bonds was voted. 0. B. Frost, City Treasurer.

BAY VILLAGE SCHOOL DISTRICT (P.O. Bay Village), Cuyahoga
County, Ohio.-ADDITIONAL INFORMATION.-We are now In
receipt of the following additional information regarding the $100,000 534%
coupon school bonds sold to the Herrick Co. of Cleveland at 105.17 (see
V. 120, p. 1508), a basis of about 4.75%. Denom. 81.000. Date Jan. 1
1925. Int. A. & 0. Due every six months as follows: 81,000 each April 1
and $2,000 each Oct. 1 from April 1 1926 to Oct. 1 1929 incl., and $2,000,
April. 1 1930 to Oct. 1 1951 lincl.

SAYVILLE, Nassau County, N. Y.-BOND SALE.-The $122,500
43' % coupon or registered water system bonds offered on Mar. 25 (V. 120,p.
1508) were sold to the Oyster Bay Bank of Oyster Bay at 100.197, a basis
of about 4.22%. Date Mar. 11925. Due $3,500 Mar. 1, 1930 to 1964.
incl. -

BELLE PLAIN, Sumner County, Kan.-BOND SALE.-The $6,500
% internal improvement bonds registered on Feb. 17 by the State Audi-

tor of Kansas (V. 120, p. 1364) were purchased by the Valley State Bank
at par. Date Jan. 1 1925. Denom. $500. Due 1926 to 1935. Interest
payable J. & J.

BERNALILLO COUNTY SCHOOL DISTRICT NO. 22 (P. 0. Old
Albuquerque), N. Mex.-BOND ELECTION.-An election will be held
on April 10 for the purpose of voting on the question of issuing $12,000 school
building bonds.

BIG SPRING, Howard County, Tex.-BOND ELECTION.-An elec-
tion will be held on April 7 for the purpose of voting on the question of issuing
$30,000 5% water bonds. Clyde E. Thomas, Mayor.

BIRMINGHAM, Oakland County, Mich.-BOND OFFERING.-
Sealed bids will be received by Chas. E. Blumstead, Village Treasurer, until
9 p. m. Mar. 30 for $30,000 5% sewage disposal bonds. Date Oct. 1 1924.
Int. semi-ann. Due $1,000, 1929; $2,000, 1930: $3,000, 1931:82.000. 1932
and 1933; $1,000, 1934: $2,00), 1935; 81.000, 1936; $2,000, 1937: 81,000.
1938 to 1942 incl.•, $5,000, 1943. and $4.000, 1944. Legality approved by
Miller, Canfield, Paddock & Perry of Detroit.
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BONNER SPRINGS, Wyandotte County, Kan.-BOND SALE.-The $13.933 5% internal improvement bonds registered on Jan. 30 by theState Auditor of Kansas (V. 120, p. 1364) were purchased by the KansasState School Fund Commission at par. Date Jan. 1 1925. Coupon bonds.Due serially 1 to 10 years. Interest payable J. & J.

•BOONE COUNTY SCHOOL DISTRICT (P. 0. Albion), Neb.-110ND SALE.-The State of Nebraska recently purchased an issue of$45,000 435% school bonds at par.
BOULDER, Jefferson County, Mont.-BOND ELECTION.-April 6has been set as the date of holding an election to vote on issuing $6,000water and fire bonds.
BOWLING GREEN, Wood County, Ohio.-BOND OFFERING.-Sealed proposals will be received by Geraldine Sweet, City Auditor, until12 m. March 28 for the following issues of 535% coupon bonds:$6,500 city's portion paving and sundry sewer construction bonds. Do-i p $500 and $150. Due $650 yearly on March 1 1926 to 1935 incl.1,200 Haskins Street sanitary sewer bonds. Denom. $120. Due $120yearly on March 1 1926 to 1935 incl.

6,000 Curtis Ave. impt. bonds. Denoms. $100 and $500. Due $600yearly on March I 1926 to 1935 incl.
4,200 South Prospect St. impt. bonds. Denoms. $300 and $500. Dueyearly on March 1 as follows: $300, 1926 to 1929 incl., and $500.1930 to 1935 incl.
6,000 Wolfley Ave. bonds. Denoms. $100 and $500. Due $600 yearlyon March 1 1926 to 1935 incl.
19,500 storm water sewer bonds. Denoms. $1,000 and one for e500.Due yearly on March 1 as follows: $1,500, 1926, and $2.000,1927 to 1935.
1,600 South Summit St. sanitary sewer bonds. Denom. $160. Due$160 yearly on March 1 1926 to 1935 incl.Date March 1 1926. Int. M. & S. Certified check for 5% of theamount of bonds bid for pequired.
BRISTOL, Hartford County, Conn.-BOND SALE.--Eldredge &Co. of Boston have purchased $90,000 school coupon bonds at 100.43.
BROOKS AND GAR.FIELD TOWNSHIP SCHOOL DISTRICT NO. 1(P. 0. Newaygo), Newaygo County, Mich.-BOND SALE.-The $157,-000 434% coupon school bonds offered on Mar. 23 (V. 120, p. 1508) havebeen sold to the Illinois Merchants Trust Co. of Chicago for U57.851, equalto 100.54, a basis of about 4.44%. Date Mar. 11925. Due on Mar. 15 asfollows: $5,000. 1927 and 1928: $6,000. 1929 to 1931 incl.: $7,000. 1932 to1934 incl.: $8,000. 1935 to 1937 incl.; $9,000. 1938 and 1939; $10,000. 1940and 1941; $11,000, 1942 and 1943, and $12,000, 1944 and 1945.
BUHL, St. Louis County, Minn.--BONDS VOTED.-The citizensvoted a $120,000 bond Issue at a special election by a vote of 100 to 32.
BURKE COUNTY (P. 0. Morganton), No, Caro.-FUNDINGBONDS AUTHORIZED.-The North Carolina Legislature has passed anAct authorizing the Board of Commissioners of Burke County to issue bondsto fund floating debt of said county. Provides $100,000 bonds, to runnot exceeding 20 years and bearing interest not to exceed 5%. Not tobe sold for less than par. Must be advertised and sold to highest bidder.Provides for tax to pay interest and principal. Ratified March 9 1925.
BURLEY, Cassia County, Idaho.-BOND SALE.-The followingbonds. aggregating $29.500. offered on March 16-V. 120. p. 1118-wereawarded to the Childs Bond & Mortgage Co. of Boise as 5s at Par:$24,000 water bonds.
5,500 cemetery bonds.
Date March 1 1925. Denom. $1,000. except 1 for $500. Coupon bonds.Due March 1 1945. optional March 11935. Interest payable (J. & .)•These bonds, which had been sold subject to being voted at an electionheld on Feb. 16 to the Childs Bond Mortgage Co. of Boise-V. 120, p. 855-carried at said election and were offered to comply with the law.
BURLINGTON, Des Moines County, Iowa.-BOND SALE.-The$4,900 434% fire station bonds, on which all bids were rejected on March5-V. 120, p. 1364-have been purchased by the Hanna-Shreves Co. ofBurlington.
BUTLER COUNTY (P. 0. Eldorado), Kan.-BOND SALE.-The$150,000 431 % road improvement bonds registered by the State Auditorof Kansas on Feb. 19-V. 120, p. 1364-were purchased by the Guarantee& Title & Trust Co. of Wichita at 100.75. Date Jan. 1 1925. Denom.$500. Due serially Jan. 1 1926 to 1945. Interest payable (J. & J.).
CANTON, Starke County, Ohio.-BOND OFFERING.-Sealed bidswill be received by Samuel Barr, City Auditor, until 130 p. m. April 20for the following issues of bonds:

$250,000 00 paving, city's share, 535% bonds. Dated Dec. 1 1920.Denom. $1,000. Due Dec. 1 as follows: $35,000, 1945;$45,000, 1946 to 1949, and $35,000, 1950. Prin, and int.payable at the City Treasurer's office or at Kountze Bros.New York City.
3,866 78 Tuscarawas St. impt. assessment 5% bonds. Dated March 11925. Denomq. $M0 and $400. one for $466 78. Due March 1as follows: $466 78. 1927: $400. 1928: $500, 1929: $400. 1930;$500. 1931. and $400, 1932 to 1935. Prin. and int. payableat the City Treasurer's office.
692 73 Tuscarawas St. inapt., city's portion, 5% bonds. DatedMarch 1 1925. Denoms. $100 and $50, one for $92 73. DueMarch 1 as follows: $92 73 1927: $100. 1928: $50. 1929;$100. 1930; $50. 1931; $100, 1932: $50, 1933: $100. 1934 and$50. 1935. Prin. and int. payable at the City Treasurer'soffice.

Bids to be on forms furnished by the City Auditor. Certified check for5% of the bonds bid for required.
CARROLL COUNTY (P. 0. Delphi), Ind.-BOND SALE.-The$32.000 435% road bonds offered on March 21-V. 120, p. 1508-havebeen sold to :I. F. Wild & Co. of Indiana palls for $32,380, equal to 101.18--a basis of about 4.25% . Date Jan. 61925. Due $1 600 every six monthfrom May 15 1926 to Nov. 15 1935, incl.
CARTERET COUNTY (P. 0. Beaufort), No. Caro.-BOND SALE.-Ryan, Sutherland & Co. of Toledo have purchased an issue of $75.000% road and bridge bonds. Date March 1 1925. Denom. $1.000.Due 35.000 yearly March 1 1945 to 1959, inclusive. Principal and interest(M. & S.) payable at the Hanover National Bank. New York City. Legalityapproved by Reed, Dougherty & Hoyt, New York City.Financial Statement.Assessed valuation 

$12,700,000Total bonded debt (including this issue)  750,000Population (1920 Census) 
15,384CATAWBA, Catawba County, No. Caro.-BOND SALE.-The$15,000 6% electric light coupon bonds offered on March 10-V. 120,p. 1239-were awarded to Stranahan, Harris & Ostia, Inc., of Toledo atpar. Date Jan. 1 1925. Due $500 Jan. 1 1927 to 1956 incl.

CHAMPAIGN COUNTY (P.O.Urbana), 0.-BOND OFFERING.-Sealed bids until 10 a. an. Apr. 13, will be received by W. B. Crim, CountyAuditor, for $4,000. 535% Beaver Dam Ditch bonds. Denom $800. DateMar. 11925. Int. M. & S. Due $800 Mar. I 1926 to 1930, incl. Cert.check for $200, payable to the County Treasurer. required.
CHELAN COUNTY SCHOOL DISTRICT NO. 108 (P.O. Wenatchee)Wash.-BOND OFFERINO.-O. E. Buttles. County Treasurer, will receiveseasled bids until 10 a. m. April 4 for $37,000 school bonds.
CHERRYVALE, Montgomery County, Kan.-BOND SALE.-The$25,_000 435% refunding bonds registered by the State Auditor of Kansason Feb. 9-Y. 120, p• 1364-were purchased by the Shawnee InvestmentCo. of Topeka at a premium of $275, equal to 101.10. Date Feb. 1 1925.Denom. $500. Due serially Feb. 1 1926 to 1945. Int. payable F. & A.CHILDRESS, Childress County, Texas.-BONDS REGISTERED.-On March 17 the State Comptroller of Texas registered $35,000 535%park bonds. Due serially.
CISCO INDEPENDENT SCHOOL DISTRICT, Eastland County,Tex.-BOND ELECTION.-On April 4 an election will be held for thePurpose of voting on the question of issuing $35.000 school bldg. bonds.
CLAY COUNTY ROAD DISTRICT NO. 7 (P. 0. Henrietta), Texas.-BONDS REGISTERED.-The State Comptroller of Texas registered$60,000 % road bonds on March 16. Due serially.
CLAY COUNTY SCHOOL DISTRICT NO. 12 (P. 0. Clay Center),Neb.-BOND ELECTION.-An election will be held on April 7 for thepurpose of voting on the question of issuing $40,000 5% school bonds.

CLEARWATER, Antelope County, Neb.-BOND SALE.-An issue of$12,000 transmission line bonds was purchased recently by the Tri-StateUtility Co. of Minneapolis.
COLORADO, Mitchell County, Texas.-BOND ELECTION.-Anelection has been called for April 22 to vote on issuing $40,000 city hallbonds.
CORRY, Erie County, Pa.-BOND SALE.-A. B. Leach & Co. of Phil-adelphia have purchased $30,000 5% street improvement bonds at a pre-mium of $1,461, equal to 104.87.
COVENTRY TOWNSHIP RURAL SCHOOL DISTRICT (P.O., R. D.No. 4, Box 89, South Akron), Summit County, Ohio.-BOND SALE.-The $120.000 5% school bonds offered on Mar. 20-V. 120. p. 1509-havebeen sold to Braun. Bosworth & Co. of Toledo for $122.790, equal to 102.32a basis of about 4.70%. Date Apr. 1 1925. Due $3,000 every six monthsfrom Apr. 1 1926, to Oct. 1 1945, incl.
CRAWFORD COUNTY (P. 0. English), Ind.-BOND OFFERING.-Until 2 p.m. March 31 sealed bids wllibe received by W. 0. Beals. CountyTreasurer, for $14,264 5% C. A. Myler et al. road bonds. Denom. $713 20.Date March 2 1925. Int. M. & N. 15. Due $713 20 every 6 months fromMay 15 1926 to Nov. 15 1935 incl.
DAVIESS COUNTY (P. 0. Washington), Ind.-BOND SALE.-TheMeyer-Kiser Bank of Indianapolis was the successful bidder for the $28,000435% Wm, H. Myers et al. road bonds offered on March 21-V. 120, p.1364-for $28.561, equal to 102. a basis of about 4.09%. Date March 151925. Due $1.400 every six months from May 15 1926 to Nov. 15 1935incl. Bids were as follows:

Premium. Premium.Union Trust Co $35770 J. F. Wild & Co $408,50Meyer-Kiser Bank  561 00 Fletcher American Co  313 00Fletcher Savings & Trust Co_ 236 60
DAYTONA BEACH, Volusia County, Fla.-BOND SALE.-The$94,000 6% paving coupon bonds offered on Oct. 28-V. 119. p. 1983-were awarJed to Ryan, Sutherland & Co. of Toledo. Date Nov. 1 1924.Due Nov. 1 as follows: 310,000. 1925 to 1933 incl.. and $4,000 in 1934.In above reference we gave the amount of bonds offered as $96,000,which was incorrect.

Financial Statement.
True valuation $5,000,000Assessed valuation, 1924  2,367,240Total bonded debt (including this issue)  402,000Population (present estimate)  2.000
DONLEY COUNTY DRAINAGE DISTRICT NO. 1 (P.O. Clarendon)Texas-BOND ELECTION.-An election will be held on Apr. 7 for thepurpose of voting on the question of issuing $125,000 drainage bonds.
DOS PALOS SANITARY DISTRICT (P. 0. Dos Palos), MercedCounty, Calif.-BOND SALE.-The $30.000 6% sanitary district bondsoffered on March 9 (V. 120, p. 1239) were awarded to the kreeman. Smith& Camp Co., of San Francisco, at a premium of $1. equal to 100.003-abasis of about 5.99%. Date April 1 1925. Due $1,000 yearly April 11926 to 1955, inclusive.
DOVER., Morris County, N. J.-BOND OFFERING .-Sealed bids willbe received by Jos. W. Baker, Town Clerk, until 8 p. m. April 13 for anissue of 435% coupon or registered water Series "A" 'bonds, not to exceed$50.000, no more bonds to be awarded than will produce a premium of$1.000 over $50.000. Denom. $1,000. Date May 11925. Principal andsemi-annual interest (M. & N.) payable in gold at the National UnionBank of Dover. Due yearly on May 1 as follows: 32,000. 1926 to 1935.inclusive, and $1,000, 1936 to 1965, inclusive. Certified check for 2% ofthe bonds bid for. required.
DUNDY COUNTY SCHOOL DISTRICT NO. 1 (P.O. Max), Neb.-BOND SALE.-The United States Bond Co. of Denver has purchasedan Issue of $27,000 5% school bonds.
DUNKIRK, Chautauqua County, N. Y.-BOND OFFERING .-Until8 p. m. April 7 sealed bids will be received by S. T. Coleman, City Treasurer,for $78,000 434% coupon or registered deficiency bonds. Denom. $1,000.Date May 1 1925. Principal and semi-annual interest (M. & N.) payableat the City Treasurer's office. Due yearly on May 1 as follows: $8.000,1926 to 1933, inclusive, and 37,000, 1934 and 1935. Certified check for5% of the bonds bid for, rcouired.
DUPONT (P.O. Avoca), Lucerne County, Pa.-BOND OFFERING.-Until 7:30 p. m. April 3 sealed bids will be received by Michael Kosik,Borough Secretary, for $15,000 5% Main St. improvement bonds. Denom.

31.000. $500 and $100. Interest semi-annual. Due $3,000. 1926 to 1930.
DYER COUNTY (P. 0. Dyersburg), Tenn.-BOND OFFERING.-L. L. Pace, County Clerk, will receive sealed bids until April 7 for $1,000.000bonds to bear interest at a rata not exceeding 6%. Data April 1 1925.Due April 1 1955. A certified check for 1% of bid is required.
EAST PALESTINE SCHOOL DISTRICT (P. 0. East Palestine),Columbiana County, Ohio.-BOND OFFREING.-Sealed bids until12 m. April 14 will be received by John Davis, Clerk Board of Education,for $10,000 6.7,, school bonds. Denom. $1,000. Date Jan. 1 1925. Inter-est A. & 0. Due 31,000 April 1 1926 to 1935. inclusive. Certified checkfor 2% of the amount of bonds bid for, required.
EAST UNION TOWNSHIP SCHOOL DISTRICT (P. 0. Pottsville),Schuylkill County, Pa.-BOND OFFERING.-Until 6:30 p. m. April 2sealed bids will be received by Bert Van Blargen, Secretary Board ofDirectors, for 460.000 5% school bonds. Denom. 31.000. Date Feb. I1925. Interest semi-annual. Due $6,000 Feb. 1 1930, 1945, 1950 and 1955.Certified check for 2% of the amount of bonds bid for, payable to JoeRepko, Treasurer, required.
EL JARDIN INDEPENDENT SCHOOL DISTRICT (P. 0. Browns-ville), Cameron County, Tex.-BOND ELECTION.-An election willbe held on April 4 for the purpose of voting on the question of issuing$85,000 5% school building bonds.
ELK POINT, Union County, So. Dak.-BOND ELECTIOA .-Aresolution was passed by the City Council at its regular meeting to submitthe proposition of voting $25.000 bonds at the city election to be held onApril 21. This amount is for the purpose of laying 30 blocks of 6-inchwater mains.
EMPORIA, Lyon County, Kan.-BOND SALE.-The Brown-CrummerCo. of Wichita purchased one-half of the $123.886 84 435% paving bondsregistered by the State auditor of Kansas on Jan. 22 (V. 120. p. 1385).The remainder was taken by the City Sinking Fund. Date May 1 1924.Denom. $500. Due serially 1 to 10 years. Interest payable M. & N.
ERIE COUNTY (P. 0. Sandusky), Ohio.-BOND OFFERING.-R. G. Ehrhardt. Secretary. Board of County Commissioners, until 1 p. m.April 13 will receive sealed bids for $20,000 535% bridge bonds. Denom.31.000. Date April 11925. Prin. and semi-ann. int. (A. & 0.) payableat the County Treasurer's office. Due 32,000 Oct. 1 1926 to 1935 incl.Certified check for 5% of bid, payable to the County Commissioners,required.
FAIRFIELD, Clay County, Neb.-BOND ELECTION.-An electionwill be held on April 7 to vote on issuing $20,000 town hall building bonds tobear interest at a rate not to exceed 5%. J. W. Anderson, City Clerk.
FAIRVIEW WATER DISTRICT OF THE TOWN OF GREEN.BURGH (P. 0. Tarrytown), Westchester County, N. Y.-BONDOFFERING.-The Town Clerk will receive sealed bids until April 9 for$250.000 water bonds.
FALLS CHURCH SCHOOL DISTRICT (P. 0. Fairfax), FairfaxCounty, Va.-BOND OFFERING POSTPONED.-The offering of 175.000school bonds scheduled for Mar. 16 (V. 120, p. 1365) has been postponedIndefinitely owing to a question raised by the bond attorney, John C. Thom-son, as to whether the present valuation of property is sufficient at the wee-ent rate of levy to permit the borrowing of this amount.
FLORENCE TOWNSHIP (P. 0. Florence), Burlington County,N. J.-BOND SALE.-The First National Bank of Florence has pur-chased the $17,000 5% storm sewer bonds offered on Mar. 18 (V. 120, p.1365) at 101. a basis of about 4.80%. Date Apr. 11925. Due yearly onApril 1 as follows: $1,500, 1926 to 1935 incl., and 32.000, 1936.
FORDS PRAIRIE SCHOOL DISTRICT (P. 0. Centralia), LewisCounty, Wash.-BONDS DEFEATED.-The proposition to issue $10,000school building bonds submitted to a vote of the people at the election heldon Mar. 7 (V. 120, p. 1240) was defeated.
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FORT SCOTT, Bourbon County, Kan.-BOND SALE.-The $185.000

4 31% memorial building bonds offered on Mar. 2 (V. 120,__p. 984) 
were pur-

chased by the Brown-Crummer Co. of Wichita at par. Date Jan. 1 1925.

Due 39,250 yearly on Jan. 1 1926 to 1945 incl.

FRANKLIN COUNTY (P.O. Columbus), Ohio.-BOND OFFE
RING.

-Sealed proposals will be received until 10 a. m. (eastern standa
rd time)

April 3 by Opha Moore, Clerk Board of County Commissioners, 
for the

following issues of 5% bonds:
$42,900 Sewer District Clinton No. 2 Water Mains, Improve

ment No. 51,

bonds in the denomination of $1,000 each and one bond in 
the

denomination of $900. dated April 1 1925. Bonds due an
d payable

Oct. 1 as follows: $5,000 1926 and 1927, $4,900 1928. $4,000

1929 to 1935. inclusive.
68,800 Sewer District Clinton No. 2 Sanitary and Storm Sewer

s. Improve-

ment No. 50. bonds in the denomination of $1,000 eac
h and one

bond in the denomination of $800, dated April 1 1925. 
Bonds

due and prayable on Oct. 1 as follows: $7,000 1926 to 1933, 
incl.;

36,800 1934, 36.000 1935.
6.100 Sewer District Marion No. 2 Water Mains, Improveme

nt No. 62,

bonds in the denomination of $1,000 e,ach and one bo
nd in the

denomination of $100, dated April 11925. Bonds due and pa
yable

on Oct. 1 as follows: 51.100 1926. $1.000 1927 to 1931, incl.

The improvements to be made under the provisions of Section 
6602-1

and Section 6602-17 et seq. of the General Code of Ohio; and 
bonds to be

Issued under and by authority of Section 6602-4 and Section 
6602-20.

General Code of Ohio, and other sections of the General Code 
applicable

thereto, and by resolutions of the Board of Commissioners adopte
d on the

11th day of March 1925. The bonds will be prepared, signed, 
recorded and

ready for delivery on the day of the sale thereof. The interest 
(A. & 0.)

and principal when due shall be payable at the office of the
 Treasurer in

the city of Columbus. A complete transcriptof all proceedin
gs had in the

matter authorizing, advertising and awarding bonds will be 
furnished the

successful bidder at the time of the award, and bids condit
ioned on the

acceptance of bonds bid upon only upon the approval of said 
proceedings

by the attorney of the bidder will be accepted and considered.
 and a reason-

able time will be allowed the successful bidder for the 
examination of

transcript before requiring compliance with the terms of t
his notice or

any bids made thereunder. All proposals shall be accompanied by a

certified check or cash in an amount equal to 1% of the pa
r value of all

bonds bid upon. If a certified check is deposited same shall be drawn

on a solvent national bank or trust company and made 
payable to the

order of the Board of County Commissioners. If cash is tendered it shall

be United States legal tender. None of said bonds will be sold for 
less than

Par value with accrued interest to date of delivery. Bonds will be delivered

free of charge to any bank designated in the city of Colu
mbus. Purchaser

must pay charges, if any, for delivery outside the city of 
Columbus. Ohio.

Sealed bids will be received by Opha Moore. Clerk, Board
 of County

Commissioners. until 10 a. m. April 15 for the following issues
 of 5% bonds:

$62,400 sewer district Clinton No. 2 water mains 
improvement No. 61

bonds. Denom. $1.000 and one for $400. Due ye
arly on Oct. 1

as follows: 37,000, 1926 and 1927: $6,400, 1928 and $6,00
0. 1929

to 1935 incl.
3,400 sewer district Truro No. 1 water service pipes impr

ovement No. 68

bonds. Denom. $1.000 and one for $400. Due yearly 
on Oct. 1

as follows: $400. 1926 and $1,000, 1927 to 1929 incl.

Date April 1 1925. Prin. and semi-ann. int. (A. & 0.) payable at the

County Treasurer's office. Certified check for 1% of the amount of bonds

bid for, payable to the Board of County Commissioners, 
required.

BOND SALE.-The Second Ward Securities Co. of Milwaukee on

March 26 purchased the following issues of 44 % coupo
n road bonds at a

premium of $935, equal to 101.48:
$12,500 Broadmoor Ave. road bonds
32,500 Eibern Ave. road bonds.
8,500 Medway Ave. road bonds.
9.400 Polo Place road bonds.
Date April 1 1925. Following is a list of the bids received:

312,500 332.500 38,500 39.400
Issue. Issue. Issue. Issue. Total.

Detroit Trust Co., Detroit    $831 00

Provident S. Bk. & Tr. Co.. CM_ _ $1545 $10887 $34 00 $3008 
188 40

Stranahan, Harris & Oatis, Toledo_     825 00

Second Ward Securities Co.. Milw_     *935 00

Citizens Tr. & Say. Bk., Columbus    100 00

Seasongood & Mayer. Cincinnati  326 00     574 50

Braun, Bosworth & Co., Toledo__ 88 00 339 00 57 00 51 00 535 60

Herrick & Co.. Cleveland  125 00 350 00 91 00 101 00 667 00

FRANKLIN COUNTY (P. 0. Chambersburg), Pa.-BOND SALE.-

The Citizens National Bank of Waynesburg has purchased $800,
000

• % road bonds at a premium of $8264, equal to 101.03. a
 basis of about

4.08%. Denom. $1,000. Int. semi-ann. Due $10.000 Mar. 1 1929 to

1936 ind.

FREEMAN'S CREEK DISTRICT, Lewis County, W. Va.-BON
D

SAL E.-The $365,000 5% road improvement coupon bond
s offered on

March 24V. 120, p. 1510-were awarded to Harris, Forbes
 & Co., New

York City, at a premium of $4,252 25. equal to 101.16, a 
basis of about

4.89%. Date July 1 1923. Due July 1 as follows: $5,000 in 1934 and

$40,000, 1935 to 1943 lad. Following is a list of other bids:

Bidder- 
Premium.

L. R. Ballinger & Co. and Poor & Co., Cincinnati $2,007 50

Seasongood & Mayer, Cincinnati 
 1,903 00

Well. Roth & Irving Co., Cincinnati 
 1,53300

Provident Savings Bank & Trust Co., Cincinnati; Geo.
 H. Burr

& Co., St. Louis: The First National Co., St. Louis
, and Grau,

Todd & Clo. Cincinnati 
 1,460 00

The Title Guarantee & Trust Co., Cincinnati 
 1,350 50

GALLITZIN SCHOOL DISTRICT (P. 0. Ga
llitzin), Cambria

County, Pa.-BOND SALE.-The $50,000 4
4 V. school bonds offered

on March 25-V. 120.p. 1365-have been
 sold to Halsey, Stuart & Co. of

Philadelphia at 106.42-o basis of about 4.11%.
 Date April 1 1925.

Due $10,000 April 1 1940, 1945, 1950 
and 320,000, 1955.

GALVESTON COUNTY COMMON SCHO
OL DISTRICT NO. 7

(P. 0. Galveston), Tex.-BONDS 
REGISTERED.-The State Comp-

troller of Texas registered $8,000 5% sch
ool bonds on Mar. 16. Due 10

to 20 years.

GARY SCHOOL DISTRICT (P. 0. Ga
ry), Lake County, Ind.-

BOND OFFERING.-Sealed bids will be 
received by A. H. Bell, Auditor of

Board of Trustees, until 6:30 p. m. April 9 
for $300,000 44% coupon school

bonds. Denom. $1,000. Date April 15 1925. Prin. and semi-ann. int.

(M. & N.) payable at the First Nat, 
Bank, Gary. Due April 15 1945.

Bidders may bid for a lower rate of i
nterest, if market justifies. Legality

approved by Wood & Oakey of Chicago. 
Certified check for $10,000

required.

GARVEY SCHOOL DISTRICT, Los A
ngeles County (P. 0. Los

Angeles), Calif.-BOND SALE.-The 57
5,000 5% school bonds offered

on March 22-V. 120, r•. 1365-were
 awareded to the C. E. Woodside Co.

at a premium of $4,500, equal to 106-
a basis of about 4.59%. Date

March 1 1925. Due March 1 as follows: 
51.000, 1926 to 1945, incl., and

33.000, 1946 to 1963. incl., and 31,00
0 in 1964.

GENEVA, Fillmore County, Nob.-BOND 
ELECTION.-An election

will be held on April 7 for the purpose of 
voting on the question of issuing

340,000 electric plant bonds.

GIBONBURG, Sandusky County, 
Ohio.-BOND OFFERING.-

Sealed bids will be received by A. M. Camp
bell, Village Clerk. until 12 m.

April 20 for $2,200 6% sanitary sewer 
No. 7 bonds. Denom. $440. Date

Feb. 1 1925. Int. F. & A. Due 3440 Feb. 1 1926 to 1930, 
incl.

GIDDINGS, Lee County, Tex.-BOND 
SALE.-The following 6%

bonds, aggregating $91.000, offered on Ma
rch 20-V. 120, p• 1510-were

awarded to J. T. Bowman at a premium of
 36,825, equal to 107.50, a

basis of about 5.43%:
346.000 water works. Due yearly as 

follows: $1,000 in 1926, 1928, 1930,

1932 and 1934, $2,000 in 1936. 1938. 
1940. 1942 and 1944, 53,000

in 1946, 1948, 1950, 1952. 1954. 1956, 
1958, 1960, 1962, and

34,000 in 1964.
45,000 sewer. Due yearly as follows: $1,000 in 1927, 1929. 1931, 1933

and 1935, 32.000 in 1937. 1939'
 1941. 1943 and 1945, and 33,000 

in

1947, 1949. 1951, 1953, 1955, 1957. 1959, 
1961. 1963 and 1965.

Date March 15 1925.

GLENDALE, Los Angeles County, Calif
.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. April 7 
by A. J. Van Wie, City

Clerk, for 5300.0005% sewer system bonds. Date March 11924. Denom.

Borrowing capacity 
Sinking funds for debts outside debt limit 93,604 21Municipal purposes $2 

Water  42,090 70

$1,000. Due March 1 as follows: 57.000, 1926 to 1961. incl., and $24.000
in 1962 and 1963. Principal and interest (M. & S.) payable at the office
of the City Treasurer. Legality approved by O'Melveny, Milliken, Tuner
& MacNeil of Los Angeles. A certified check for $6,000, payable to the
order of the City Treasurer, is required.

GREENE COUNTY (P. 0. Jefferson), Iowa.-BOND OFFERING.-,

D. B. McClure, County Treasurer, will receive sealed bids until 1:30
p.m. March 31 for 333.0006% road bonds. Date March 2 1925. Denom.

$500, $100 and $50. Due May 1 1934; optional after May 1 1925.

CERTIFICATE SALE.-The $55,000 6% primary road 
certificates

offered on March 21-V. 120, p. 1510-were awarded to Polk, 
Corley,

Wheelock & Co. of Des Moines at a premium of $1,250, equal to 102
.27.

Date March 2 1925. Due May 1 1934, optional.

GREENVILLE, Pitt County, So. Caro.-BOND OFFERING.-a. G.

Wells, City Clerk, will receive sealed bids until 8 p. m. April 7 for 3110.000

_5% coupon park extension bonds. Date July 1 1923. Due July 1 1953.

Principal and interest (J. & J.) payable at the Chemical National Bank.

New York City. Legality approved by Storey, Thorndike, Palmer &

Dodge of Boston. A certified check for $500, payable to above named

Official, is required.

GREENVILLE, Hunt County, Tex.-BOND SALE.-The 1100.000

5% water works extension bonds offered on March 20-V. 120. p. 1240-
were awarded to a syndicate composed of the Hibernia Securities Co. of

New Orleans, Wells-Dickey Co. of Minneapolis and Stifel-Nicolaus Co.

of St. Louis at a premium of 312,087. equal to 103.02, a basis of about 4.78%
Date March 1 1925. Due March 1 as follows: 58.000, 1927 to la3e incl.;

310,000, 1937 to 1945 incl.; $11,000, 1946 to 1955 incl., and 312,000, 1956

to 1965 incl.
• These bonds were registered on Mar. 16 by the State Comptroller of Texas.

HADDOM, Washington County, Kan.-BONDS VOTED.-By a

count of 2 to 1 the voters authorized the issuance of $440,000 high school

building bonds.

HARLINGEN, Cameron County, Tex.-BONDS REGISTERED.-

The State Comptroller of Texas registered 8112.500 6% refunding street

improvement bonds on Mar. 18. Due in 40 years.

HARRIMAN, Roane County, Tenn.-BOND SALE.-The 597,000

53. % refunding coupon bonds offered on March 23-V. 120. p. 1366-

were awarded to Otis & Co. of Cleveland at a premium of $973 50. equal to

101.003-a basis of about 5.37%. Date April 1 1925. Due April 1 as

follows: 35,000, 1926 to 1944, incl., and $2,000 in 1945.

HASKELL UNION GRADED SCHOOL DISTRICT, Muskogee

County, Okla.-PURCHASER-DESCRIPTION.-The $17.5O0 6%

school bonds reported sold in V. 120, p. 1240, were purchased by C
. E.

Honnold of Oklahoma City at par. Denom. $500. Due in 1945. Interest

payable J. & J.

HAVERHILL, Essex County, Mass.-BONDS OFFERED.-Arthur T
.

Jacobs. City Treasurer, until 11 a. m. March 27 received sealed
 bids for

3165,0004% coupon "Haverhill Lower Bridge Act of 192
2" bonds. Issued

in denominations of $1,000 each, dated March 11925. and payable 39.00
0

March 1 1926 to 1930 incl. and $8.000 1931 to 1945 incl. Both princ
ipal

and semi-ann. int. (M. & S.) payable at the main office of the First National

Bank of Boston in Boston. These bonds, it is stated, are exempt from

taxation in Massachusetts and are engraved under the supervision of and

certified as to genuineness by the First National Bank of Boston: their

legality will be approved by Ropes. Gray. Boyden & Perkins, whose opinion

will be furnished the purchaser. All legal papers incident to this issue will

be filed with said bank where they may be inspected at any time. 
Bonds

will be delivered to the purchaser on or about March 30 1925 at the First

National Bank of Boston, Boston. •
Financial Statement March 1 1925.

Net valuation for year 1924 
Debt limit 

564.913,975 00
1.622,849 37

Total gross debt, not including this issue 
 1.524,000 00

Exempted debt-
Water bonds 3130,000 00

Other bonds  553,500 00

Sinking funds for debts within debt limit  96,949 34
780,449 34

Net debt  3743,550 66
$879,298 71
335,694 91

3335.694 91

HAYS, Ellis County, Kan.-BOND SALE.-The 531,
780 59 5%

paving bonds registered on Feb. 26 by the State Aud
itor of Kansas-

V. 120, p. 1366-were purchased by the Fidelity 
National Bank St Trust

Co. of Kansas City. Date Nov. 1 1924. Denom. $500 except one for

$280 59. Due serially. 1 to 10 years. Interest payable M. & N.

HENDERSONVILLE GRADED SCHOOL DISTRICT, 
Henderson

County, No. Caro.-LEGISLATURE RATIFIES A
ND APPROVES

BOND ISSUE.-The North Carolina Legislature has pas
sed an Act ratify-

ing and approving issue of bonds of Hendersonville Grade
d School District.

Validates bonds issued by said school district under
 Chapter 100, Private

Laws 1923, notwithstanding said bonds were issue4 a
s serial bonds. Ratified

March 10 1925.
HIGHLAND, Doniphan County, Kan.-BOND 

SALE.-The $62,-

192 64 44 % judgment funding bonds registe
red by the State Auditor of

Kansas on Jan. 9-V. 120, p. 1366-were purchased by 
Stern Bros. & Co.

of Kansas City at a ;premium of $1,725. equal to 102.77. 
Date Sept. 1

1924. Denom. $1,000. except 1 for $192 64. Due
 serially 1925 to 1944.

incl. Interest payable (J. de J.)•
HIGHLAND COUNTY (P. 0. Hillsboro), Ohio.-BON

D SALE.-The

$11,300 54% Road Impt. No. 62 bonds offe
red on March 16-V. 120.

p. 1119-have been sold to the Provident Savings Ban
k & Trust Co. of

Indianapolis for 511.619. equal to 102.82, a basis of about 4
.83%. Date

April 11925. Due every six months as fellows
: $800, March 1 1926 and

$700. Sept. 1 1926 to Sept. 1 1933 incl.

HOMER, Dakota County, Neb.-BOND SALE.-Jam
es L. Wachob

& Co. of Omaha have been awarded 38.500 light and
 sewer refunding bonds.

HOPEWELL, Prince George County, Va.-Bond Offering -Seale
d

bids will be received until 8 p. m. Mar. 31, by 011ie L. Thursto
n, City Clerk,

for the following bonds aggregating 5525.000.

$300.000 permanent improvement bonds. Date Apr. 1 1925.
 Due Apr. 1

1960.
150,000 refunding bonds. Date Aug. 1 1925. Due 

Aug. 11055.

75,000 school bonds. Date Aug. 11925. Due Aug. 1 1950.

HOT SPRINGS, Garland County, Ark.-Bond Offering Postponed.-

The offering of $400.000 funding bonds scheduled for Mar. 30-V. 120
, 1:0•

1510-has been indefinitely postponed.

HOWARD COUNTY (P. 0. Kokomo), 1.-d.-BOND SALE.-T he

two issues of 44 % bonds offered on March 20-V. 120, p. 1366
-were

sold as follows:
$10,660 Abram V. Bailey et al. gravel broad bonds, to J. F. Wild 

& Co. of

Indianapolis for a premium of $150 35, equal to 101.39, a basis

of about 4.23%. Denom. $533.
5,050 Ora S. Flora et al. gravel road bonds, to the Haskett Age

ncy of

Spiceland for a premium of $90 05, equal to 101.78, a basis of

about 4.12%. Denom. $25250.
Date Feb. 15 1925. Int. M. tz N. 15. Due one bond every six months

from May 15 1926 to Nov. 15 1935 incl.

HUMPHREYS COUNTY SOUTHERN SEPARATE ROAD DIS
-

TRICT (P. 0. Belzoni), Miss.-BOND SALE.-Caldwel
l & Co. of

Nashville, bidding 3148 875. equal to 106.33, a basis of about 5.3
5V.

were awarded the 8140.000 road bonds offered on March 23-
V. 120..

p. 1366-as Os. Date March 2 1925. Due 53,000 1926 to 1930, incl.;

36,000 1931 to 1940, incl., and 56,500 1941 to 1950, inc
l.

HUNTINGTON (P. 0. Huntington), Suffolk County, N
. Y.-Bond

Sale.-The 520.000 land purchase bonds offered on Mar. 20-V.
 120. la•

1240-have been sold to Sherwood & Merrifield, 
f New York. as

4)1* at 100.39. a basis of about 4.20%. Date
 May 2 Inc.,'1925. Duo $2,000

May 2 1930. to 1.439 mod.

HURON INDEPENDENT SCHOOL DISTRICT (P. 0.
 Huron),

Beadle County So. Dak.-BOND ELECTION.-On April 
21 a proposi-

tion to issue 36e.000 5% school bonds will be submitted to 
a vote of the

people. W. C. Peterson, District Clerk.
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ILLINOIS (State of) .-Bids-Following is a list of the bids received

for the $1,650,000 4% Service Compensation Series "F" coupon bonds sold
on Mar. 17 to the National City Co. of New York at 99.07. a basis of about
4.08% as was stated in V. 120p. 1511.

Bid.
Ames, Emerick & Co  $1,628,681 00
Federal Securities Corp   1,628.677 05
Halsey, Stuart  1,630.843 50
E. H. Rollins & Sons,  1.618,65000
Guaranty Co. of N.Z.  1,626,073 35
A. G. Becker & Sons  1,630,019 00
First Trust & Savings Bank  1.630.045 00Blodgett & Co.  1.632.015 00Wm, R. Compton Co., Chicago  1.627.75900
Continental & Commercial Trust and Savings Bank, Chicago 1.630.625 00The Detroit Company  1.632,510 00Stevenson, Perry. Stacy & Co.  1,615.891 20The National City Company  1,634.806 00
IRWIN, Shelby County, Iowa.-BOND SALE.-The $4,000 com-munity building bonds favorably voted upon recently-V. 120, p. 1241-have been purchased by Geo. M. Bechtel az Co. of Davenport as 84 at apremium of $101, equal to 102.52. Denom. $400. Coupon bonds. Due

$400 yearly June 1 1927 to 1936 Incl. Interest payable J. & D.
ISMAY, Custer County, Mont.-BONDS VOTED.-At the electionheld on March 16-V. 120, p. 482-the voters authorized the issuance of

39.000 6% electric light plant bonds by a count of 28 for to 5 against.
ITALY INDEPENDENT SCHOOL DISTRICT, Ellis County, Tex.-Bond Sale.-Garrett & Co. of Dallas have purchased the following 2 issuesof 534% bonds.

$40.000 school.
10,000 city hall.
JACKSON SCHOOL TOWNSHIP (P.O. Hymera), Sullivan County,Ind.-BIDS REJECTED-All bids received for the purchase of the $47,0005% school bonds offered on March 21-V. 120, p. 1511-were rejected.The bonds will be readvertised for sale during the latter part of the comingmonth.
JAMESTOWN, Chautauqua County, N. Y.-BOND SALE.-Geo. B. Gibbons & Co. and Roosevelt & Son, both of New York, havepurchased the following issues of bonds offered on March 24-V. 120,p. 1367-at par, taking bonds maturing 1926 to 1940, incl., as 434s andbonds maturing 1941 to 1960, incl., as 4s:

1350,000 00 bridge bonds. Date May 1 1925. Due $10.000 May 11926 to 1960, incl.
25,000 00 sewer bonds. Date April I 1925. Due $2,500 April 1 1926to 1935, incl.
28,979 62 paving bonds. Date April 1 1925. Due yearly on April 1as follows: $1,979 62 1926 and $3,000 1927 to 1935, incl.Bids were as follows:

Geo. B. Gibbons & Co., New
York City 

E. H. Rollins & Son, New Yorkl
City 

Sherwood & Merrifield, New
New York City 

Kissel, Kinnicut & Co., New
York City 

Seasongood & Mayer, N. Y. City.$5,840 00
$1,001 88Blodget & Co., N. Y. City- -- - 1,000 19
1,00019F. B. Keech & Co., N.Y. City__ 2,521 77Harris, Forbes & Co., N.Y. City. 100.597Western Reserve Securities,

Jamestown, N. Y.; Fidelity
Trust Co.. of Buffalo; Clark-
Williams & Co  100.236 434% All
JANSEN, Jefferson County, Neb.-BOND SALE.-James T. Wachob& Co. of Omaha have purchased an issue of $27,000 municipal bonds.
JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND OFFERING.-S. C. Robinson, County Auditor, will receive sealed bids until 1 p. m.March 28 for the following issues of 6% bonds:

$6,444 00 Henry Bosma et al. road construction bonds. Denom. $640and one for $684. Due yearly on June 1 as follows: $684. 1926.and $640, 1927 to 1935 incl.
20,332 97 A. K. Yeoman et al. road construction bonds. Denom. $2,040and one for $1,972 97. Due yearly on June 1 as follows: $1.972 97.1926, and $2,040, 1927 to 1935 incl.
Date March 1 1925. Interest semi-annually.
JEFFERSON SCHOOL DISTRICT, Jefferson County, Wis.-PURCHASER.-The 1120.000 school bonds reported sold in V. 120, p.1367-were purchased by the Farmers & Merchants Bank and the JeffersonCounty Bank, jointly, as 434s at par. Denom. $100 and $500. Couponbonds. Due serially.
JEFFRIES CREEK DRAINAGE DISTRICT, Darlington County,So. Caro.-BOND OFFERING.-Sealed bids will be received until 12 m.April 3 by P. H. Rogers, President Board of Supervisors, for $41,500coupon drainage bonds to bear interest at a rate not exceeding 6%. DateMarch 15 1925. Denom. $500. Due March 15 1945. A certified checkfor 2% of bid is required.
JOHNSTOWN SCHOOL DISTRICT (P. 0. Johnstown). CambriaCounty, Pa.-BOND SALE.-A syndicate composed of M. M Freeman& Co.. Lewis St Snyder and Stroud & Co. of Philadelphia has 'purchasedthe $500,000 434% school improvement Series "C" bonds offered on March23-V. 120. p. 1241-for $521,650, equal to 104.33, a basis of about 4.06%•Date April 1 1924. Due yearly on April 1 as follows: $80,000 1929 and$20,000 1930 to 1950. incl. Other bidders were:W. H. Newbold's Son & Co., Philadelphia $18,955 50

19.450 00
20,722 00
19,200 00

n on Trust Co.. Pittsburg
Mellon National Bank. Pittsburgh
Redmond & Co.. Pittsburgh 
A. B. Leach & Co., Philadelphia  21.145 00Graham. Parsons & Co. and E. B. Smith & Co.. Philadelphia- - 19.44000Harris, Forbes & Co., New York  21.04500JORDAN VALLEY IRRIGATION DISTRICT (P. 0. Danner),Malheur County, Ore.-BOND SALE.-Miller Bros. & Co. of San Fran-cisco purchased an issue of $400,000 irrigation bonds on Feb. 2.
KALAMAZOO, Kalamazoo County, Mich.-BOND OFFERING.-Sealed bids will be received by Clarence L. Miller, City Manager, untilMarch 30 for $245,000 4 ).4 % special assessment bonds. Denoms. $1,000and $500. Date April 15 1925. Prin. and semi-ann. int. (A. & 0.) Dv::

toable at the City Treasurer's office. Due $24,500 1926 1935 incl.chaser to print bonds and furnish legal opinion. Certified check for 2%of the amount of bonds bid for required.
ICAUFMAN COUNTY ROAD DISTRICT NO. 4 (P. 0. Kaufman),Tex.-BOND SALE.-Brown'Crummer Co. of Wichita has purchased the$65.000 road bonds voted at the election held on Feb. 21-V. 120, p. 1511-paying a premium of $165, equal to 100.22, plus cost of printing and legalexpenses.
KENDALLVILLE SCHOOL CITY (P. 0. Kendallville), NobleCounty, Ind.-BOND SALE.-The Lincoln National Bank of Ft. Waynehas purchased the $95,000 434'70 coupon school bonds offered on March 17-Ir. 120, p. 985-for $97,801 90. equal to 102.31, a basis of about 4.27%.Date March 17 1925. Due every six months as follows: 14,000, Jan. 11929 to Jan. 1 1940 incl.. and 13.000, July 11940.

Campbell & Fetter. Kendaliv.$97,013 Fletcher Amer. Co., Ind'polis$96,627Noble Co. Bank, Kendaliv__ 97,000 Citizens Nat. Bank, Kendallv 96,642Halsey, Stuart & Co., Chic.. 96,235 J. F. Wild & Co., Indianap- 96,88.5Union Trust Co., Indianap. 96,825
KENOSHA COUNTY (P. 0. Kenosha), Wis.-BOND OFFERING.-Until 2p. m. March 31 sealed bids will be received by Charles L. Holderness,County Clerk, for $360,000 434% Series D highway coupon bonds. DateApril 1 1925. Denom. $1,000. Due April 1 as follows: 118,000. 1926 to1945 incl. Principal and interest (A. & 0.) payable at the office of theCounty Treasurer. Legality to be approved by Chapman, Cutler & Parkerof Chicago.

Par j1926 to 1940 434
11941 to 1960 4

Par 1926 to 1943 43..
Par 1944 to 1960 4
Par 4
Par 4
100.08 4.10
100.08 4.20
100.08 4.20
100.01 1926 to 1946 434

1947 to 1960 4
4 II
4.15
43.'
434
4
4Y.

} All

0 All

Sewer
Paving

0 Bridge
Paving
Sewer

All

Bridge
Bridge
Sewer
Paving

All
All

KIOWA COUNTY SCHOOL DISTRICT NO. 1 (P.O. Ends), Colo.-PRE-ELECTION SALE.-Grisisby & Co. of Denver have purchased thefollowing bonds aggregating $60.000 prior to an election:
115,000 funding I 115.000 refunding 130.000 school
KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-BOND OFFERING.-

Sealed bids until 2 p. m. March 30 will be received by Clyde Hill, CountyTreasurer, for the purchase of the following issues of 5% road bonds:
$55.000 Elmer Clay et al. road, in Wayne Township. bonds. Denoms.

$1,000 and $750. Due every six months from May 15 1926 to
Nov. 15 1935, inclusive.

16,000 Mahlon Rickel et al road, in Seward Township, bonds. Denom.
$800. Date April 15 1925. Due $800 every six months from
May 15 1926 to Nov. 15 1935, inclusive.

64,700 L. Festus Mincer road, in Clay Township, bonds. Denoms.
11,600 and $1,635. Due 13.235 every six months from May 15
1926 to Nov. 15 1935, inclusive.

Interest M. & N. 15.
LAKEWOOD, Cuyahoga County, Ohio.-BOND OFFERING.-

Sealed bids will be received until 12 m. (Eastern time) April 6 by A. I.Kauffman, Director of Finance, for the following issues of 434% bonds:
$80,000 Park Boulevard opening bonds. Denom. of $1,000 each. To be

dated May 1 1925 and maturing serially $2,000 on Oct. 1 1926 to
1935 incl. and $3,000 Oct. 1 1936 to 1955 incl.

85,000 grade crossing elimination bonds. Denom. of 11.000 each. To
be dated May 1 1925 and maturing serially $2,000 on Oct. 1 1926
to 1930 incl. and $3,000 Oct. 1 1931 to 1955 incl.

Interest payable (A. & 0.) at the office of the director of Finance. Lake-
wood. No litigation, it is stated, pending or threatened. The city. It is
also stated, has never defaulted. Certified check for 5% of the bond,
bid for required.

Statistics.
Assessed valuation of the taxable property of the munici-

palities shown by the tax duplicate of 1924 $139.528.790 00Tax rate for 1924 (per $100)  2.06Population, 1920 Census, 15,181; 1920 Census, 41.732;
now estimated 65,000Total bonds issued and outstanding, including all issues
in process of sale  15.115.24732
LAKE WORT ' , Palm Beach County, Fla.-BOND SALE.-Vander-

sail & Co., of Toledo, have purchased an issue of 31,250.000 6% improve-ment bonds as follows: Bonds due in 25 years at 103, 20 years at 102, 15years at 101, and 10 years at par.
LAMESA, Dawson County, Tex.-BONDS REGISTERED.-TheState Comptroller of Texas registered $40,000 6% street improvement

bonds on March 21. Due serially.
LAWRENCE, Douglas County, Kan.-BOND SALE.-The $115.000

434% funding bonds registered on Feb. 21 by the State Auditor of Kansas-
V. 120. p. 1367-were purchased by the Lawrence National Bank of
Lawrence at par. Due in 1955. Interest payable (J. & J.).
LENOIR COUNTY (P. 0. Kinston), No. Caro.-CERTAIN BONDSVALIDATED.-The State Legislature has passed an Act prohibitingissuance of bonds by the Commissioners of Lenoir County without a vote

of the people. Provides that no bonds can be issued without a vote of
the people except to fund the present indebtedness. Ratified March 9 1925.
LIBERTY TOWNSHIP INDEPENDENT SCHOOL DISTRICT(P. 0. Calumet), O'Brien County, Iowa.-BOND ELECTION.-An

election will be held on April 8 to vote on the question of issuing 125.000school bldg. and equipment bonds. H. J. Warm. Secretary Board of
Directors.
LIMESTONE COUNTY ROAD DISTRICT NO. 4 (P.O. Groesbeck),

Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered
the following bonds on Mar. 20.
$200,000 534 % Series A bonds.

d2,000 534 % Series C bonds.
10.000534% Series D bonds.
16,000 534 % Series E bonds.
Due werially.
LINCOLN COUNTY SCHOOL DISTRICT NO. 12 (P.O. Shoshone),Idaho.-BOND ELECTION.-On April 7 an election will be held for thepurpose of voting on the question of issuing $15,000 school bldg. bonds.
LOGAN, Hocking County, Ohio.-BOND OFFERING.-Sealed bidswill be received by Della Bishop, City Auditor, until 12 m. April 18 for$63,500 534% Front Street improvement bonds. Denoms. $1,000 and$500. Date May 1 1925. Prin. and semi-ann. int. (M. & N.) payableat the City Treasurer's office. Due yearly on May 1 as follows: $6,000,1926; 16,500. 1927 and 1928; $6,000, 1929; 16.500. 1930 and 1931: 16.000.1932, and $6,500. 1933 to 1935 incl.
LOMETA, Lampasas County, Tex.-BONDS VOTED.-The $42.0006% water system bonds submitted to a vote of the people at an electionheld on March 12 carried. These bonds had been sold subject to beingvoted at said election. See V. 120, p. 1367.
LONG BEACH CITY HIGH SCHOOL DISTRICT, Los AngelesCounty, Calif.-BOND OFFERING.-Sealed bids will be received until2 p. m. March 30 by L. E. Lampton, Clerk Board of Supervisors, for$500.000 5% school bonds. Date March 1 1924. Denom. $1,000. DueMarch 1 as follows: $31,000, 1925; $16,000, 1926 to 1949 incl., and$17,000, 1950 to 1954 incl. Prin. and int. (M. & S.) jnyable at the officeof the County Treasurer. A certified check for 3% of bid, payable to theorder of the Chairman Board of Supervisors, is required. The assessedvaluation of the taxable priperty in said high school district for the year1924 is $207,531,295 and the amount of bonds previously issued and nowoutstanding is 11.650.000. Long Beach City High School District in-cludes an area of approximately 128.6 square miles. and the estimatedpopulation of said high school district is 99,070.
LOS ANGELES COUNTY SANITATION DISTRICTS (P. 0. LosAngeles), Calif.-BOND OFFERING.-Sealed bids will be received until9 a. m. April 1 by Hugh R. Pomeroy, Secretary of Board of Directors ofCounty Sanitation Districts, for the following 534% bonds. aggregating$4.560.000:

$1.800,000 Sanitation District No. 1 bonds. Due May 1 as follows:$45.000. 1926 to 1965 inclusive.
1,760,000 Sanitation District No. 2 bonds. Due May 1 as follows:$44.000. 1926 to 1965 inclusive.
1,000,000 Sanitation District No. 5 bonds. Due May 1 as follows:$25,000. 1926 to 1965 inclusive.
Date May 1 1925. Denom. $1,000. Prin. and int. (M. & N.) payableat the office of the County Treasurer or at the National City Bank. N. Y.City. Legality to be approved by O'Melveny, Milliken & Puller of LosAngeles. A certified check for 3% of bid, payable to the order of theChairman Board of Directors, is required.
LUCAS COUNTY (P. 0. Toledo), Ohlo.-BOND OFFERING.-Scaled bids will be received by Adelaide E. Schmitt. Clerk, Board of CountyCommissioners, until 10 a. m. April 6 for 141,6955% Ditch Inapt. No. 587bonds. Denom. $1,000 and one for $695. Date May 1 1925. Prin. andsemi-ann. int. payable at the County Treasurer's office. Due $7.695.1926: $8,000, 1927 and 1928. and $9,000, 1929 and 1930. Certified checkfor $500 required.
LYNDHURST TOWNSHIP SCHOOL DISTRICT (P.O. Lyndhurst),Bergen County, N. J.-BOND SALE CORRECTION.-The following issuesof 434% coupon or registered school bonds offered unsuccessfully on Feb. 3(V. 1 0, p. 733) were sold to E. M Grant & Co. of New York at par:$395,000 school bonds. Date Jan. 1 1925. Due yearly on Jan. 1 as fol-lows: $7,000, 1926; $8.000, 1927. and $10,000. 1928 to 1965 incl.10,000 school bonds. Date July 1 1924. Due $1,000 July 1 1925 to
This correctsinge. report which appeared in last week's "Chronicle" to theeffect that the above two issues of bonds had been sold to M. M. Freeman& Co. of Philadelphia.
McCUNE SCHOOL DISTRICT NO. 57, Crawford County, Kan.-BOND DESCRIPTION.-The $58.910 5% school bonds Purchased by theFidelity National Bank & Trust Co. of Kansas City-V. 120. p. 1120-are described as follows: Date Jan. 17 1925. Denom. 11.000. Couponbonds. Due serially, 1931 to 1950. Interest payable F. & A.
McPHERSON, McPherson County, Kans.-BOND SALE.-TheMcPherson Citizens State Bank purchased on Jan. 5 the 148,500 435%paving bonds registered by the State Auditor of Kansas on Jan. 1-V. 120.13. 1367. The price paid was 100.08. Denom. $1.000, $500 and $850. Cou-pon bonds dated Jan. 1 1925. Int. J. & J. Due serially.
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BOND SALE.-The $25,000 4 3 % refunding bonds registered on Jan.
120, p. 1367-were purchased by the Shawnee Investment Co. of Topeka

at 100.089 and expenses. Denom. $500. Coupon bonds dated Jan. 1 1925.
Int. J. & J. Due serially for 20 years.

MADISON, Lake County, So. Dak.-BOND OFFERING.-J. W.
Ernberg, City Auditor, will receive sealed bids until 8 p. in. March 28 for
$25.000 sewer bonds to bear interest at a rate note exceeding 5%. 'Denom.
$500. Due in 20 years. A certified check for $2,500 is required.

MADISON, Dane County, Wis.-BOND OFFERING.-Until 2 p.
March 27 sealed bids were received by H. C. Busher, City Clerk. for the
following 4 % coupon bonds aggregating $525,000:
1100,000 school bonds. Due May 1 as follows: $5,000 1926 to 1945, incl.
175,000 East Side High School auditorium bonds. Due May 1 as follows:

$10,000 1926 to 1940, incl., and $5,000 1941 to 1945, incl .
250,000 sewage disposal bonds. Due May 1 as follows: $12.000 in

1926. 1928, 1930. 1932, 1934, 1936, 1938, 1940, 1942. 1944 and
113,000 in 1927, 1929, 1931, 1933. 1935, 1937, 1939, 1941, 1943,

Date May
1945. 

1 1925. Principal and interest (May 1), payable at the
office of the City Treasurer.

MANATEE, Manatee County, Fla.-BOND SALE.-The following
534 % coupon bonds, aggregating $142,000, offered on March 18-V. 120.
p. 1241-were awarded to Braun, Bosworth & Co. of Toledo at a premium
of $2,927 60. equal to 102.06:
$15,000 storm sewer. Due in 1955.
17,000 drain alteration. Due in 1940.
20,000 sanitary sewer. Due in 1945.
90.000 water. Due $12,500 in 1935 and 1940. $15.000 in 1945 and

$25,000 in 1950 and 1955.
Date Feb. 2 1925.
MARTINSVILLE, Henry County, Va.-BIDS REJECTED.-BONDS

REOFFERED AND SOLD.-.6J1 bids received for the 144,000 6% town
bonds offered on Feb. 28 (V. 120, p. 986) were rejected:
The bonds were later reoffered and sold as 513 to Braun, Bosworth & Co,

of Toledo at a premium of $100, equal to 100.22.

MIAMI, Dade County, Fla.-BOND SALE.-The $1,500,000 public
Improvement bonds offered on March 24-V. 120, p. 1368-were awarded
to a syndicate composed of Austin. Grant & Co., Inc.; B. J. Van Ingen
& Co.. Redmond & Co.. Geo. If. Burr & Co., Caldwell & Co. and the
Mississippi Valley Trust Co. as 4s at 99.299, a basis of about 4.58%•
Date March 1 1925. Denom. 11,000. Coupon bonds registerable as to
principal. Due March 1 as follows: $5,000 in 1926 and 1927, $1,500
1928 to 1934, incl.: 150.000 1935 to 1951. incl.: $228,000 in 1954 and
$207.000 in 1955. Principal and interest (M. & S.), payable at the United
States Mortgage & Trust Co., New York City. Legality approved by
Chester B. Masslich New York City.

Financial Statement (As Officially Reported).
Net assessed valuation for 1924 on which taxes are levied_ -$87,661,714 00
Bonded debt, including this issue  12.793.000 00
Water debt  1750.000 00
Sinking funds (except for water debt)  467.305 98
Uncollected special assessments actually levied-2,029.745 40

  3.247,051 38

Net bonded debt  $9.545,948 62
Population, Census 1920. 29,549; present population (permanent

residents only) estimate by Chamber of Commerce, 1925 75.000

MICHIGAN (State of).-BOND OFFERING.-Prank E. Gorman, State
Treasurer, will receive sealed bids until 9 a. m. April 7 for the purchase of
$3,000,000 43(% highway bonds. Date May 1 1925. Interest semi-
annual. Due I),Iay 1 1940.
Denom. $1,000. Prin. and semi-ann. int. (M. & N.) payable at the

office of Frank D. McKay, State Treasurer, or at the office of the fiscal
agency of the State in New York. Coupon bonds may be exchanged for
full registered bonds if desired. Certified check for 1% of the amount of
bid, payable to the State Treasurer, required.

Milford, Seward County, Nebr.-BOND ELECTION.-An election
will be held on Apr. 7 to vote on issuing $23,000 village bonds.

MILLVALE, Allegheny County, Pa.-BOND SALE.-The Peoples
Savings & Trust Co., of Pittsburgh, has purchased the $200,000 4 %
school bonds offered on Feb. 25 (V. 120, p. 986) at a premium of 

$12,62es
ur 

1,
equal to 106.31-a basis of about 3.96%. Date March 15 1925. Due
March 15 1930 to 1954, inclusive.

MINDEN, Kearney County, Neb.-BOND ELECTION.-An election
will be held on April 7 for the purpose of voting on the question of issuing

$75.000 school bonds. G. E. Hammond, Secretary, Board of Education.

MINGO JUNCTION, Jefferson County, Ohio.-BOND OFFERING.-

Until 12 in. April 18 sealed bids will be received by Leslie J. McKay, Village
Clerk, for $50.000 6% crematory bonds. Denom. $1.000. Date April 1
1925. Int. A. & 0. Due 11.000 every six months from April 1 1926 to
Oct. 1 1950, incl. Certified check for $500 required.

MITCHELL COUNTY (P. 0. Bakersville), No. Caro.-$50.000 BOND
ISSUE VALIDATED.-An Act has been passed by the North Carolina
Legislature validating certain bonds for Mitchell County and levying tax
for payment thereof. Act validates 150.000 bonds authorized March 2

1925 and provides tax to pay interest and principal. Ratified March 9 1925.

MOBILE, Mobile County., Ala.-BOND OFFERING.-S. H. Hendrix,

City Clerk, will receive sealed bids until 12 in. April 14 for $350,_000 5%
public improvement Series "W" bonds. Date Mayl 1 1925. Venom.

$1,000. Due May 1 as follows: $35,000, 1926 to 1935, inclusive. Principal

and interest (M. & N.) payable at the American Exchange National Bank.

New York City. A certified check for $3,500, payable to the City of

Mobile, is required. Successful bidder to pay for legal opinion as to validity

of said bonds, the form thereof, and the authority for their issuance. The

City of Mobile will defray all expenses of preparing and printing bonds.

MONMOUTH, Polk County, Ore.-BOND OFFERING.-Paul Tach-

eron, Acting City Recorder, will receive sealed bids until 8.p. m. April 3

for $35,000 55,5% sewer bonds. Date March 1 1925. enom. $500.

Due March 1 as follows: $500, 1926 to 1929. inclusive: $1,000. 1930 to 1932,

Inclusive: 11,500. 1933 to 1935, inclusive; $2,000, 1936 to 1939, inclusive;

$2,500. 1940 to 1942, inclusive; $3,000 in 1943, and $3,500 in 1944 and 1945.

Legality approved by Teal, Winfree, Johnson & McCulloch, of Portland. A

certified check for $3,500 Is required.

MONONA, Clayton County, Iowa.-BOND SALE.-The $14,000 5%

coupon Town Hall bonds offered on Mar. 23 (V. 120. p. 1512) were _pur-

chased by Edward H. Wirkler at a premium of $50,350. 
equal to 103.59,

a basis of about 4.62%. Due May 1 as follows: $500. 1926 to 1944 incl.,

and $4,500, 1945.

MONTAGUE COUNTY (P. 0. Montague), Tex.-BOND ELECTION.

-On April 11 an election will be held for the purpose of voting on the 
ques-

tion of issuing $65,000 road bonds.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-

The Detroit Trust Co., of Detroit, has been awarded the 1105,000 5%
Watervliet Ave. widening bonds offered on March 19 (V. 120. p. 1368) for

1107.726, equal to 102.69-a basis of about 4.43%. Date March 15 1925.

Due yearly on March 15 as follows: $10,000, 1926; $11.000, 1927; $10,000,

1928; $11,000. 1929; 110,000, 1930: 111,000, 1931: 110,000, 1932; $11,000.

1933, $10,000, 1934, and 111.000, 1935.
MOUNT PLEASANT TOWNSHIP (P. 0. Hickory), Washington

County, Pa.-BOND SALE.-The $75,000 4% %, coupon road bonds

offered on March 21-V. 120, p. 1242-were sold to A. B. Leach & Co.,

Inc., of Philadelphia, for 178,877 75, equal to 105.17, a basi
s of about

4.01%. Date April 1 1925. Due yearly on April 1 as follows: 12.500

1930 to 1939, Incl.: $3.000 1940 to 1944, incl., and 14,000 1950 to 1954.

Md. Bids were as follows:
Premium. Premium.

A. B. Leach & Co., Inc- --$3,877 75 Redmond & Co $3,498 75

Lewis & Snyder  3.81000 J. H. Holmes & Co  3,438 00

National City Co  3,794 25 Union Trust Co  3,275 00
M. M. Freeman & Co_ - - 3,78425 Halsey Stuart & Co  2,97000

Fidelity Trust Co  3,729 75 S. M ockel & Co  2,649 75
E. H. Rollins & Son  3,666 00 Mellon National Bank- - - 2,445 00
Graham, Parsons & Co  3,60075
NEWBURG INDEPENDENT SCHOOL DISTRICT, Jasper County,

Iowa.-BOND OFFERING.-Sealed bids will be received until April 15 by
Margaret Sullivan, Secretary, Board of Education, for 140,000 school bonds.
Date May 1 1925.

NEWTON COUNTY (P. 0. Kentland), Ind.-BOND OFFERING.-
John J. Sell, County Treasurer, will receive sealed bids until 2 p. in. Apr. 15
for $4,240 5% Claudia Anderson et al. road bonds. Denom. $212. Date
Nov. 15 1924. Int. M. & N. 15. Due $212 every six months from May
15 1926 to Nov. 15 1935 incl.

NEWTON TOWNSHIP RURAL SCHOOL DISTRICT, Muskingum
County, Ohio.-BOND OFFERING.-L G. Harknsss, Clerk Board of
Education, until 1 p. in. Apr. 6 will receive bids for $20.000 5% coupon
school bonds. Denom. $1,000. Date Apr. 15 1925. Int. A. & 0. Due
$1,000 Oct. 1 1926 to 1945 incl. Certified check for 1% of the amount
bid upon, on some solvent bank, payable to the Board of Education, re-
quired.

NILES, Trumbull County, Ohio.-BOND OFFERING.-Sealed bids
will be received by Homer Thomas, City Auditor, until 2 p. in. April 2
for $32,000 5 % coupon Sewer District No. 7 bonds. Denom. $800.
Date Oct. 11924. Prin. and semi-ann. int. (A. & 0.) payable at the office
of the Sinking Fund Trustees. Due 13,200 yearly on Oct. 1 1926 to 1935,
incl. Certified check for 1% of tho amount of bonds bid for required.

Bids for these bonds had been called up to March 18 (see V. 120, P. 956)•
NOBLES COUNTY (P. 0. Worthington), Minn.-BOND OFFERING.

-C. J. Nall, County Auditor, will receive sealed bids until 10 a. m. April 7
for 111,000 drainage ditch bonds to bear interest at a rate not exceeding
5%. Date April 1 1925. Denom. $1,000. Due $1,000 April 1 1931, 1933,
1935. 1937, 1939 and 1940 to 1945. A certified chock for $500, payable to
the order of the County Treasurer, is required.

NORTH WOODBURY TOWNSHIP SCHOOL DISTRICT (P. 0.
Martinsburg), Blair County, Pa.-BOND OFFERING.-W. W. Zimmer-
man, Secretary Board of Directors, will receive sealed bids until 2 p. m.
Mar. 28 for $30,000 school bonds. Denom. $1,000. Int. J. & J. Due
Jan. 1 1955, optional Jan. 1 1930.

NORWALK, Huron County, Ohio.-BOND SALE.-The Huron
County Bank of Norwalk has purchased the 127.000 5% waterworks exten-
sion bonds offered on Mar. 25 (V. 120, p. 1368) for a premium of $435,
equal to 101.61, a basis of about 4.62%. Date Mar. 1 1925. Due $2,700
Yearly on Sept. 1 from 1925 to 1934 incl.
BOND SALE.-The $135.000 5% coupon filtration plant bonds offered

on Mar. 25 (V. 120. p. 1512) have been awarded to Stmnahan, Harris &
Oatis, Inc., of Toledo for a yoremlum of 17.157, equal to 105.30. a basis of
about 4.47%. Date Mar. 1 1925. Due $540 Oct. 1 1925 to 1949 incl.

NORTH CAROLINA (State of).-AUTHORITY TO ISSUE BONDS
TO ESTABLISH AND MAINTAIN TUBERCULOSIS HOSPITAL
GIVEN COUNTIES.-An Act providing any group of counties to establish
and maintain hospital for treatment of tuberculosis has been passed by the
State Legislature. Provides that any group of counties may, if approved
by vote of the people, issue $200,000 bonds of each county in said group
to build and maintain a tuberculosis hospital. Ratified March 6 1925.

LEGISLATURE ALSO AUTHORIZES CASWELL, FRANKLIN:,
RUTHERFORD AND STOKES COUNTIES TO ISSUE BONDS TO BUILD
SCHOOL HOUSES.-The North Carolina Legislature has passed an Act
amending Chapter 120. P. L. Extra Session 1924, so as to include Caswell,
Franklin, Rutherford and Stokes counties among counties whose County
Commissioners are authorized to issue bonds to build school houses. Act
includes above mentioned counties under above mentioned bill. Rati-
fied March 6 1925.

OAKLEY, Cassia County, Ida.-BOND SALE.-The $335.000 coupon
water system bonds offered to bear a rate of interest not exceeding 6% on
Mar. 14 (V. 120, p. 1242) were purchased by the Palmer Bond & Mtge. Co.
of Salt Lake City. Date Jan. 1 1925. Due Jan. 1 1945.

OKTIBBEHA COUNTY SUPERVISORS ROAD DISTRICT NO. 1
(P. 0. Starkville), Miss.-BOND SALE.-The Merchants & Farmers
Bank of Starkville has purchased an issue of $12,000 road bonds.

OREGON (State of).-BOND SALE.-The $1,000.000 43f % highway
bonds offered on Mar. 25 (V. 120, p. 1513) were awarded to Halsey, Stuart
& Co of Chicago and A D Wakeman & Co of Portland, Jointly, at a pre-
mium of 111.700. equal to 101 17. a basis of about 4 14% Date April 1
1925. Due $25.000 each six months beginning April 1 1930 to Oct. 1 1949
incl.
OWEN COUNTY (P. 0. Spencer), Ind.-BOND OFFERING.-J. B.

Meek. County Treasurer, will receive sealed bids until 2 p. in. April 6 for
$19.379 4%7. E. A. Landis road construction bonds. Denom $968 95.
Date March 7 1925. Int. M. & N. 15. Due $1,937 90 yearly on May 15
1926 to 1935. incl. Certified check for 3% of the bid required.

PALMETTO, Manatee County, Fla.-BOND SALE.-The $50,000
6% water works extension bonds offered on Mar. 24 (V. 120, p• 1513) were
awarded to A. T. Bell & Co. of Toledo at a premium of $3,566 75, equal to
107.13, a basis of about 5.41% if called at optional date and 5.51% if allowed
to run full term of years. Date Mar. 1 1925. Due Mar. 1 1955, optional
Mar. 1 1945.

PATRIOT, Swizerland County, Ind.-BOND OFFERING.-Until
1 p. in. April 4 sealed bids will be received by the Town Board of Trustees
for $2,400 6% fire engine bonds. Denom. $200. Date July 15 1925.
Interest payable annually (July 15). Due 1200 July 15 1926 to 1937, incl.

PENFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Wellington R. D. No. 3), Lorain County, Ohio.-BOND OFFERING.-
H. II. Perkins, Clerk of Board of Education, will receive sealed bids until
7 p. m. April 8 for 150,000 5% school bonds. Denom. $1,000. Date
April 1 1925. Prin. and semi-ann. in (A. & 0.) payable at the Lorain
County Savings & Trust Co. of Ela. Due yearly on Oct. 1 as follows:
12.000. 1926 to 1947. incl.. and 13,000. 1948 and 1949. Certified check for
5% of the amount of bonds bid for required.

PENNSYLVANIA (State of).-BOND SALE.-The $20,000,000 4%
Series "E" highway bonds offered on March 25-V. 120. p. 1369-were
awarded to a syndicate composed of the National City Co.. First Nat.
Bank, Bankers Trust Co., Mellon Nat. Bank and Janney & Co. for a pre-
mium of $361,560. equal to 101.8078. a basis of about 3.8715%. Date Apr. 1
1925. Prin. and semi-ann. Int. (J. & D.) payable at the office of the Loan
and Transfer Agent of the Commonwealth in Phila., with the exception that
the first coupon of the bonds will cover a period of 8 months and payable
Dec. 1 1925, and the last coupon will cover 4 months and be payable April 1.
Payable $2,000.000 on April 1 in each of the years 1930. 1932, 1936, 1937,
1940. 1942, 1945, 1947, 1950 and 1952. Certificates in registered form will
be issued in such amounts as the purchasers may require, in the sums of
$1.000, 15.000. $10,000. 125.000. $50.000 and $100,000; and in coupon
from in the sum of $1,000. The certificates will be interchangeable as to
form. Negotiable interim certificates will be issued if desired, pending
the engraving of definitive certificates, and may be obtained from the
Loan and Transfer Agent on the day that payment is made for the loan
or thereafter.

PHARR, Hidalgo County, Tex.-BOND SALE.-J. L. Arlitt of
Austin has purchased the following 2 issues of 6% improvement bonds
aggregating $45,000:
$20,000 street improvement bonds. Due Jan. 20 as follows: $500 1927

to 1942, incl.: $10,000 1943 to 1950, incl.; $1,500 1951 and 1952
and 11,000 in 1953.

25,000 water works bonds. Due Jan. 20 as follows: $500 in 1953,
51.500 1954 to 1956. 12,000 1957 to 1961 and $2,500 1962 to
1965, incl.

Date Jan. 20 1925. Denom. 1500. Principal and Interest (J. & J. 20),
payable at the Bank of America, New York City. Legality to be approved
by Clay & Dillon, Now York City.
The above supersedes the report given in V. 120, p. 1242:

Financial Statement.
Real valuation (estimated)  $1,733.000
Assessed valuation  866,545
Total debt (including this issue)  107 .750
Present municipally owned water works-valuation  40,000
Present municipally, owned City Hall-valuation  18,000
Population (1920 Census) 
PHILADELPHIA, Pa.-BOND OFFERING.-Sealed bids will be re-

ceived by Willb Hadley, City Comptroller, until April 22 for the purchase
of 83.750,000 4% impt. bonds. Due in 15 years.
Dated April 16 1925. Int. payable J. & J. Registered and coupon bonds

due April 16 1940. Free of all taxes in Pennsylvania. Negotiable interim
certificates will be issued if desired pending engraving of permanent certifi-
cates. Loan certificates will be interchangeable as to form from registered
to coupon, or from coupon to registered, and re-exchangeable from ono to
the other from time to time at option of holder, and coupon form may o
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registered as to principal. May be bought in denom. of $100 and its multi-
ples, in registered form; and in the sum of $1,000 in coupon form. Bids
must be on form which may be had on application to Mayor's office, and
must be accompanied by certified check for 5% of par value of the amount
of loan bid for.
PINELLAS COUNTY (P. 0. Clearwater) Fla.-PRICE PAID-

DESCRIPTION.-The price paid for the $1,000,000 6% road and causeway
bonds purchased by the First National Bank of Tampa and the People's
Bank of Clearwater, jointly, was 100.34: Date Dec. 1 1924. Denom.
$1.000. Coupon bonds. bue serially. Interest payable (S. di D.).
PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO. 9 (P. 0. Clearwater), Fla.-BOND SALE.-The $75,000 road and
bridge bonds offered on Mar. 24 (V. 120, p. 734) were purchased by Spitzer,
Rorick & Co. of Toledo as 6s for $71,275 50, equal to 95.03. Coupon
bonds dated Jan. 1 1925. Int. J. St J. at Bankers Trust Co., New York
City. Due serially.

PINEVILLE, Rapides Parish, La.-BOND OFFERING.-Sealed bids
will be received until 7.30 p. in. April 7 by David A. Christian, Town
Secretary, for $25,000 improvement bonds to bear interest at a rate not
exceeding 6%. Date April 1 1925. Denom. $500. Due serially 1926 to
1935. Principal and semi-annual interest, payable at the Town Treasurer's
office in Pineville or the National Bank of Commerce. New York City, at
option of holder. A certified check upon an incorporated bank for $250,
payable to the order of the Town of Pineville, is required.
PITTSBURG, Crawford County, Kans.-BOND SALE.-The Pru-

dential Trust Co. of Topeka. purchased on Jan. 16 $69.497 95 4 Ji % Pav-
ing bonds at a premium of $10,230 equal to 100.01. Coupon bonds. De-
nom. $1,000. Date Oct. 1 1924. Int. A. & 0. Due serially. These bonds
together with $28,128 26 434% sewer bonds were registered by the State
Auditor of Kansas on Jan. 19 and Feb. 23, respectively.-See V. 120, p.
1367.
PLANKINTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 0.

Plankinton), Aurora County, So. Dak.-BOND SALE.-The $43,000
5% school bonds offered on Feb. 24-V. 120, p. 987-were awarded to
the Wells-Dickey Co. of Minneapolis. Date March 1 1925. Due March 1
as follows: $8,000 in 1930. $10,000 in 1935, $12.000 in 1940 and $13,000
In 1945.
POLK COUNTY (P. 0. Crankston), Minn.-BOND SALE.-The

$2,935 56 trunk highway reimbursement bonds offered on Mar. 23-V. 120.
p. 1242-were purchased as 5s by H. H. Thereson of Climax at par. Coupon
bonds dated Feb. 1 1925, maturing Feb. 1 1935.
POPLAR BLUFF, Butler County, Mo.-BOND ELECTION.-On

April 7 an election will be held for the purpose of voting on the question
of issuing $75,000 school bldg. bonds.
PORT HURON, St. Clair County, Mich.-ADDITIONAL INFOR-

MATION.-We are now in receipt of the following additional data regard-
ing the $22,654 84 sidewalk and street paving coupon bonds sold to local
Investors as was reported in V. 120, p. 1513. The bonds were awarded at
par. Date Feb. 15 1925. Int. F. & A. Due $7,551 60 1926 and 1927
and $7,551 64. 1928. Sidewalk bonds in the denominations of 15 for
11,000. 6 for $500 and 3 for $446 85 and street paving bonds 6 of $500 each
and one bond of $314 29.
PORTLAND, Multnomah County, Ore.-BOND OFFERING.-Sealed

bids were received on a series of city bonds aggregating 1185,000 to be sold
for various city funds until 10 a. m. March 26 by S. B. Pier, Commissioner
of Finance. The bonds offered were:

City of Portland Bonds.
$13,000 5 funding bonds. Date Dec. 1 1898. Due Dec. 1 1928.
12.000 5 harbor development bonds. Date Nov. 1 1920. Due Nov. 1

1 §5.
10,000 4 park and boulevard bonds. Date Oct. 1 1912. Due Oct. 1937.
25,000 4% park and boulevard bonds. Date Dec. 1 1908. Due Dec. 1033.
5,000 4 % grain elevator bonds. Date Oct. 1 1917. Due Oct. 1 1932.

30,000 4 crematory bonds. Date Oct. 1 1923. Due Oct. 1 1948.
Multnomah County Bonds.

116.000 5% ROSS Island bridge bonds. Date Nov. 1 1923. Due Nov. 1
as follows: $2.000. 1929 and 193,4: 1,11,000. 1938 and 11,000, 1941.

14,000 5% Burnside St. bridge series A bonds. Date Nov. 1 1923.
Due Nov. 1 as follows: $2,000, 1929, and $12,000, 1932.

15,000 5% Ross Island bridge series "A" bonds. Date Nov. 1 1923.
Due Nov. 1 1932.

25,000 4 % School District No. 1 bonds. Date Feb. 1 1924. Due
Feb. 1 as follows: $14,000, 1933. and $11,000, 1934.

Port of Portland Bonds.
120,000434% port impt. and equip. bonds. Date July 1 1924. Due

July 1 as follows: $18,000, 1939, and $2,000, 1943.
POWER COUNTY (P. 0. American Falls), Idaho.-BOND SALE.-

The Childs Bond & Mtge. Co. of Boise has purchased *30.000534% court
house bonds.

PRATT, Pratt County, Kansas.-BOND SALE.-The $70,000 %refunding bonds registered by the State Auditor of Kansas on Jan. 3-V. 120,
p. 1369-were purchased by the Shawnee Investment Co. of Topeka at a
premium of $1, equal to 100,001. Date Jan. 1 1925. Int. J. & J. De-
nom. $1,000. Due serially.

QUAKER, Guernsey County, Ohio.-BOND OFFERING.-R. S.
Hay, Villakte Clerk, will receive sealed bids until 12 in. April 15 for 14,800
6% village s portion paving bonds. Denom. $500 and one for $800. Date
May 1 1925. Int. A. & 0. Due yearly on Oct. 1 as follows: $500, 1926
to 1933 incl.. and $800, 1934.. Certified check for 234% of the bonds bid
for, payable to the Village Treasurer, required.
RANDOLPH INDEPENDENT SCHOOL DISTRICT, Fannin

County, Tex.-BONDS REGISTERED .-On Mar. 17 the State Comptroller
or Texas registered 117,000 6% .school bonds. Due serially.
REFUGIO COUNTY ROAD DISTRICT NO. 2 (P. 0. Refugio),

Tex.-BOND SALE.-The $150,000 534% road bonds registered by the
State Comptroller of Texas on Feb. 27-V. 120, p. 1243-were purchased
by the Security Trust Co. of St. Louis.
REFUGIO COUNTY ROAD DISTRICT NO. 4 (P. 0. Refugio),Tex.-BOND SALE.-The $142,000 534% road bonds registered on Feb. 27

by the State Comptroller of Texas-V. 120, p. 1243-were purchased by
the Security Trust Co. of St. Louis.
RHAME SCHOOL DISTRICT NO. 17, Bowman County, No. Oak.-

CERTIFICATE SALE.-The 12,0007% certificates of indebtedness offered
on Feb. 6-V. 120. p. 734-were awarded to the First National Bank,
Scranton, No. Dak., at par. Due Feb, 6 1926.

RICHMOND HEIGHTS (P. 0. South Euclid R. F. D.), Cuyahoga
County, Ohio.-BOND SALE.-The $9,000 5% % coupon electrical
distribution lines erection bonds offered on March 2-V. 120, p. 860-
'have been sold to the Milliken & York Co. of Cleveland for 19.181, equal
to 102.01. a basis of about 5.04%. Date March 1 1925. Due 51.000
Oct. 1 1926 to 1934. inclusive.

ROCK COUNTY (P. 0. Janesville), Wis.-BOND SALE.-The $175,-
000 5% highway bonds offered on March 10-V. 120, p. 860-were awarded
to the Second 'Ward Securities Co. of Milwaukee at a premium of $11,140,
equal to 106.36. Date June 1 1919. Due June 1 1936 and 1937.

ROSEBUD, Falls County, Tex.-BONDS REGISTERED.-On Mar.21,
$38,000 534% sewer bonds were registered by the State Comptroller of
Texas. Due serially.

ROXBORO, Person County, No. Caro.-BOND SALE.-The $75,000
high school building bonds offered on March 24-V. 120, p. 1369-were
awarded to Drake, Jones & Co. of Minneapolis as 55 at a premium of $412,
equal to 100.54, a basis of about 4.94%. Date March 1 1925. Due
March 1 as follows: 12,000, 1928 to 1936, and /3,000. 1937 to 1955 incl.

RUSSELL, Russell County, Kan.-BOND SALE.-The $95,163 75
5% judgment funding bonds registered by State Auditor of Kansas on
Jan. 24-V. 120. p. 1369-were purchased on Dec. 20 by the Fidelity
National Bank & Trust Co. of Kansas City, Mo., at par. Date Dec.
20 1924. Denom. $500. Int. J. & D. Due serially for 30 Years.

ST. JOHN, Stafford County, Kan.-BOND SALE.-The $18,500
434% coupon refunding bonds registered by the State Auditor of Kansas
on Jan. 120. p. 1310-were purchased on Oct. 29 by the Shawnee
Investment Co. of Topeka at a premium of 1100 plus all expenses.

ST. JOSEPH, Buchanan County, Mo.-BOND OFFERING.-Until
5 p. m. April 5 sealed bids will be received by Elliott C. Spratt, City Comp-
troller. for $75,000 5% hospital coupon bonds. Date May 11922. Denom.
$1.000. Due May 1 as follows: $5,000, 1927 to 1941 incl. Principal and
Interest (M. & N.) payable at the National Bank of Commerce, New York
City. A certified check for 2% of bid is required.

ST. LAWRENCE COUNTY, N. Y.-BOND OFFERING.-Sealed bids
will be received by Chas. M. Tait, County Treasurer, until 2 p. m. Aprli 15
for $250,000 4% % coupon bridge bonds. Denom. 11.000, $500 or $250
(to suit purchaser). Date Feb. 1 1925. Prin. and semi-ann. int. (F. & A.)
payable at the County Treasurer's office. Due yearly on Feb. 1 as follows:
$10.000, 1926 to 1928, incl.: $20,000. 1929 and 1930. and $10.000. 1931 to
1948, incl. Certified check for $500, payable to the County Treasurer,
required.

SAGINAW, Saginaw County, Mich.-BOND SALE NOT CONSUM-
MATED.-The sale of the $400,000 % coupon trunk line sewer bonds
on July 22 to a syndicate composed of the First Nat. Co. and the Detroit
Co. of Detroit and the Second Nat. Bank of Saginaw at 102.04, a basis of
about 4.29% (see V. 119. p. 492), was not consummated.

SALEM, Essex County, Mass.-LOAN OFFERING.-William H. Rol-
lins, City Treasurer, will receive sealed bids until 10 a. m. April 1 for the
purchase at discount of a temporary loan of $300,000. Due Nov. 6 1925.

SALEM, Columbiana County, Ohio.-BOND SALE.-N. S. Hill &
Co. of Cincinnati have purchased the following issues of 5% paving bonds
offered on March 26-V. 120, p. 1243-for a premium of $985 95, equal to
101.51-a basis of about 4.71%.
$28,382 60 Cleveland Ave. special assessment bonds. Date Jan. 1 1925.

Denoms. $1,000 and $838 26. Due 12,838 26 Oct. 1 1926 to
1935, incl.

4,092 15 Cleveland Ave. city's portion bonds. Date Oct. 1 1924.
Denoms. $400 and one for $492 15. Due yearly on Oct. 1 as
follows: $492 15, 1925. and $400, 1926 to 1934, incl.

29,437 07 Pershing Ave. special assessment bonds. Date Jan. 1 1925.
Denoms. $1,000 and one for $943 70. Due yearly on Oct. 1
as follows: $2,943 70, 1926, and $3,000, 1927 to 1935. incl.

3.004 90 Pershing Ave. city's portion bonds. Date Oct. 1 1924. Denoms.
$300 and one for $304 90. Due yearly on Oct. 1 as follows:
$304 90, 1925, and $300, 1926 to 1934, incl.

SAN ANGELO, Tom Green County, Tex.-BOND ELECTION
POSTPONED.-The election which was to be held on Mar. 24 for the pur-
pose of voting on the question of issuing the following bonds. aggregating
$375,000 (V. 120, p. 1243), has been postponed until April 11:
$275,000 sewer bonds.

80,000 paving bonds.
20,000 bridge bonds.

SAN LORENZO SCHOOL DISTRICT (P. 0. Oakland), Alameda
County, Calif.-BOND OFFERING.-Sealed bids will be received until
10 a. m. April 6 by Geo. E. Gross. Clerk Board of Supervisors, for $60,000
5% school bonds. Date March 1 1925. Denom. 11.000. Due March 1
as follows: $2,000, 1927 to 1956 incl. Int. payable M. St S. A certified
check for 29' of bid, payable to the order of the Chairman of Board of
Supervisors, is. required.
Area, square miles 21 9-10 Assessed value $2,260,400
Population, estimated  2,000 Bonded indebtedness_ - - 42,000

SANTA BARBARA COUNTY (P. 0. Santa Barbara), Calif.-BOND
SALE.-Sutherltn, Barry & Co. of New Orleans have purchased an issue of
$210,000 % Lompoc Road Division bonds. Date Jan. 19 1925. De-
nom. $1,000. Due Jan. 19 as follows: $10,000. 1926 to 1946 incl. Prin-
cipal and interest payable at the office of the County Treasurer in Santa
Barbara. Legality to be approved by John C. Thomson. N. Y. City.

Financial Statement.
Assessed valuation for taxation  S6.033,015
Total bonded debt, including this issue  610,000
Population, 1924. estimated, 5.000.
SAYRE SCHOOL DISTRICT, Beckham County, Okla.-BOND

OFFERING-Oscar Ewton, Clerk, Board of Education, will receive sealed
bids until Mar. 30 for $48,000 5% school bonds. Due in 25 years.
SCOTLAND NECK & ROSENEATH TOWNSHIPS, Halifax County,

No. Caro.-BONDS AUTHORIZED-ELECTION NECESSARY.-An
Act has been passed in North Carolina which authorizes the Board of Com-
missioners of Halifax County to issue bonds for purpose of hard-surfacing
roads of Scotland Neck and Roseneath Townships in said county. Provides
for $125,000 bonds. Interest not exceeding 6%. Requires election.
Bonds to be sold under Chapter 56. C. S. Provides tax levy to pay interest
and principal. Ratified March 10 1923.
SCOTT COUNTY (P. 0. Georgetown), Ky.-BOND SALE.-The

$135.000 5% road and bridge ,Series B, bonds offered on March 14-
V. 120, p. 1243-were awarded to Bohmer-Reinhart & Co. of Cincinnati.
Date March 1 1925. Due March 1 as follows: $20,000 in 1930. and
$5.000 1931 to 1950, inclusive.

SEAGRAVES INDEPENDENT SCHOOL DISTRICT, Gaines
County, Tex.-BOND SALE.-C. E. Dunn of Wichita has purchased an
Issue of 175,000 school bonds.

SELAH, Yakima County, Wash.-BOND ELECTION.-An election
will be held on April 4 for the purpose of voting on the question of issuing
$70,000 school building bonds.

SELMA, Dallas County, Ala.-BOND OFFERING.-Mayer T. J.
Rowell will receive sealed bids until April 2 for $13,500 6% street improve-
ment bonds.
SELMA, Johnston County, No. Caro.-BOND SALE.-The $17.500

coupon water bonds offered on March 20-V. 120. p. 1370-were awarded
to W. K. Terry & Co. of Toledo as 534s at a premium of $267. equal to
101.53, a basis of about 5.37%. Date Jan. 1 1925. Due $500 yearly
Jan. 1 1927 to 1961, inclusive.

SHARPLES VILLAGE SCHOOL DISTRICT (P. 0. Swanton R. R.)
Lucas County, Ohio.-BOND OFFERING.-Sealed bids until 12 M.
(Central standard time) April 8 will be received by J. W. Sharpies, Clerk.
Board of Education, for $12.000 534% school bonds. Denom. $1,000
and four for $500. Date Apr. 11925. Int. semi-annual. Due yearly on
Oct. 1 as follows: $500, 192-6 to 1929 incl., and $1,000. 1930 to 1939 inc.l.
Certified check for 2% of the amount bid for, payable to the Board of
Education, required.

SHELBY, Richland County, Ohio.-BOND OFFERING.-Sealed
proposals will be received at the office of the Director of Finance and Public
Records until 12 in. Apr. 6 for $1,178 86 6% special assessment North
Gamble Street impt. bonds. Denom. $200 and one for $178 86. Date
April 11925. Int. semi-ann. Due yearly on April 1 as follows: $378 86.
1926, and $200, 1927 to 1930 incl.
SHERBURNE COUNTY (P. 0. Elk River), Minn.-BOND OFFER-

ING.-The Clerk, Board of County Commissioners, will receive sealed bids
until April 2 for $2,100 ditch bonds. Denom. $140. Due $140 yearly
1926 to 1940 incl.

SILER CITY, Chatham County, No. Caro.-250,000 BOND ISSUE
VALIDATED.-An Act validating certain bonds of town of Slier City
has been passed by the North Carolina Legislature. Validates $50.000
bonds authorized Feb. 17 1925. Ratified March 10 1925.
SOLOMAN, Dickinson County, Kan.-BOND SALE.-The $10.000

434 % storm sewer bonds on which all bids were rejected on March 9-
V. 120, p. 1370-were purchased at a private sale by the Guarantee Title
& Trust Co. of Wichita.
SOUTH EUCLID, Cuyahoga County, Ohio.-BOND SALE.-The

Milliken & York Co. of Cleveland has purchased the $63.900 534% coupno
Sheridan Road paving special assessment bonds, offered on March 17-
V. 120, p. 1243-at a premium of $1,925, equal to 103.01, a basis of about
4.90%. Date March 1 1925. Due yearly on Oct. 1 as follows: $5,900
1926, $6,000 1927. 17,000 1928, 16,000 1929. $7,000 1930, $6,000 1931
and 1932, $7,000 1933, 16,000 1934 and $7,000 1935.
SOUTH ZANESVILLE, Muskingum County, Ohio.-BOND OFFER-

ING.-Sealed proposals will be received by H. L. Frazier, Village Clerk,
until 12 m. April 9 for $3,392 6% coupon street paving bonds. Denom.
$340 and two for $336. Interest M. & S. Due yearly on Sept. 1 as follows:
1340 1926 to 192. incl.; $336 1930. $340 1931 to 133. incl., and $676
1934. Certified check for 5% of the amount of bonds bid for. required.
SPRINGFIELD INDEPENDENT SCHOOL DISTRICT (P.O. Sprits

field), Bon Homme County, So. Dak.-BOND ELECTION.-Atg;
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special election to be held April 5 the voters will have submitted to them
the proposition of authorizing the issue of $23,000 in bonds for the erection
of a new school building.

STAFFORD SCHOOL DISTRICT NO. 4, Renville County, No. Dak.
-CERTIFICATES NOT SOLD.-The $1,500 certificates of indebtedness
offered on Jan. 5-V. 119 p. 2915-were not sold. Mrs. Byron Moffatt.

District Clerk Informs us the certificates were not sold and are not offered
for sale at present time as money enough came into the treasury for present
demands.

STARKE COUNTY (P. 0. Knox), Ind.-BOND SALE.-J. F. W'ld &

Co. of Indianapolis have been awarded the $7,800 5% G. A. McConnell
et al. road bonds offered on March 23-V. 120, p. 1514-for a premium of

$309. equal to 103.96-a basis of about 4.22%. Date Feb. 15 1925. Due

$390 every six months from May 15 1926 to Nov. 15 1935, incl. Bids were
as follows:

Premium.
Pletcher•American Co $260 50
Meyer-Kiser Bank  251 00
Thomas D. Sheerin & Co_ 259 00

Premium.
City Securities Corp $291 35
Fletcher Savings & Trust Co_ 228 80

STERLING, Rice County, Kan.-BOND SALE .-The $34,397 60
% refunding bonds registered by the State Auditor of Kansas on Feb. 9

-V. 120. p. 1370-were purchased by the Shawnee Investment Co. of

Topeka at par. Denom. $500. Date Jan. 1 1925. Lat. F. & A. Due

serially.

STOKES COUNTY (P.O. Danbury), No. Caro.-BOND OFFERING.

-Sealed bids will be received until 2 p. m. April 18 by J. J. Taylor, Clerk

Board of County Commissioners, for $120,000 road improvement bonds

to bear interest at a rate not to exceed 5%. Denom. $1,000. Due $10,000

yearly 1944 to 1955 incl. Successful bidder to furnish the bonds and pay

for opinion of a reliable bond attorney. A certified check for 2% of bid

is required.

STOUGHTON, Dane County, Wis.-BONDS VOTED.-At the

election held on March 15-V. 120, p. 1370-the voters authorized the

issuance of $100.000 434 % school bonds, which had been purchased by the

Harris Trust SC Savings Bank of Chicago at 100.20. subject to their 
being

voted-V. 120,p. 1370. Date March 161925. Denom. $1,000. C
oupon

bonds. Due March 16 1945. Interest payable (M. & S.).

SUGARLAND DRAINAGE DISTRICT (P. 0. Clewiston), Lee

County, Fla.-BOND OFFERING.-Until 3 p. m. April I sealed bids will

be received by F. Deane Duff. Secretary, Board of Supervisors, for $750,000

6% drainage bonds. A certified check for $25,000 is required.

SULLIVAN COUNTY (P. 0. Monticello), N. Y.-BOND SALE .-

Bonbright & Co. of New York have purchased $164,000 434 % 
coupon

(with privilege of registration) highway aid bonds at 103.03, a basis of

about 4.12%. Denom. $1,000. Date April 11925. Prin. and semi-ann.

int. (A. & 0.) payable in gold at the Seaboard National Bank of New 
York.

Due yearly on April 1 as follows: $9.000, 1926 to 1929 incl., and $8,000.

1930 to 1945 Web Legal opinion of John C. Thomson of New York.
Financial Statement (as Official Reported).

Actual value of property $96.000.000

Assessed valuation (10% of actual value)  9.668,973

Total bonded debt (including this issue)  450,500

Population, 1920 Census  33,163

SYRACUSE, Onondaga County, N. Y.-LOAN AUTHORIZED 
TO

BE ISSUED.-It is reported that the Wolrath administration was 
author-

ized to borrow $500,000 as a temporary loan in anticipation of 
collection

of taxes.
TALLAHATCHIE COUNTY ROAD DISTRICT (P. 0. C

harleston),

Miss.-BOND SALE.-The Chemical National Bank of New Yo
rk has

purchased an issue of $300.000 road bonds. Due Sept. 1 as follows: $6.000,

1925 to 1929 incl.: $12,000. 1930 to 1939 incl., and $15,000, 1940 to 19
49 incl.

TEXAS (State of).-BONDS REGISTERED.-The State Comptroller

of Texas registered the following bonds on Mar. 20:
Amt. Place. Purpose. Int.Rate. Due.

$1.800- -Madison Co. C. S. D. No. 25_ _ _School 69 5 to 20 years

2,600_ _Dixon Independent Sch. Dist_ __School 
sç Serially

1.000_ _Limestone Co. Rd. D. No. 4_ _ _ _Road 5%, 1 to 25 years

TIPPO SWAN LAKE ROAD DISTRICT NO. 4, Tallahatchie

County, Miss.-BOND SALE.-An issue of $36,500 road bonds was

purchased by the Central State National Bank of Memphis. Due 
Oct. 1

as follows: $1,000 in 1925 and 1926: and $1,500. 1927 to 1949 incl.

TOLEDO, Lucas County, Ohio.-BOND OFFERING.-Sealed 
bids

will be received by Walter Stewart, Director of Finance, until 12 m
. April

14 for the following issues of 434% coupon refunding bonds
:

$222.000 city hall site bonds. Due yearly on Oct. 1 as fol
lows: $10,000

1926 to 1946, incl., and $12,000 1947.
222,000 park bonds. Due yearly on Oct. 1 as follows: $10,000 1926 to

1946, incl. and $12,000 1947.
128,000 park bonds. Due yearly on Oct. 1.as follow

s: $5,000 on Oct. 1

as follows: $5,000 1926. $6,000 1927 to 1930, incl.: 85.000 1931,

$6,000 1932 to 1935, incl.: $5,000 1936, $6,000 1937 to 1940,

incl.: $5,000 1941 and $6,000 1942 to 1947. incl.

45,000 work house erection bonds. Due yearly on
 Oct. 1 as follows:

$2,000 1926 to 1947, i 
'

ncl. and $1,000 1948.

Denom. $1,000. Date April 11925. Principal and semi-annual interest

payable at the U. S. Mtge. & Trust Co. of New York. 
Certified check

for 2% of the amount of bonds bid for, payable to
 the Commissioner of

the Treasury, required.

TOOLE COUNTY (P.O. Shelby), Mont.-P
RICE PAID.-DESCRIP-

TION.-The price paid for the $120.000 6% 
seed grain refunding bonds

purchased by the Wells-Dickey Co. of 
Minneapolis-V. 120. P. 1123-

was 101.41 and are described as follows: 
Date Jan. 1 1925. Denom.

81.000. Coupon bonds. Due $6.000 yearl
y Jan. 1 1926 to 1945, incl.

Interest payable (J. & J.).

TORONTO VILLAGE SCHOOL DISTRICT (P.O
. Toronto), Jeffer-

son County, Ohio.-BOND SALE.-The 
$275,000 534% coupon school

bonds offered on March 16-V. 120, p. 1123-
have been sold to Stevenson,

Perry, Stacy & Co. of Chicago for a premium of 
$18,000. equal to 106.54,

a basis of about 4.76%. Date May 1 1925. Due 
$5,500 every 6 months

from March 1 1926 to Sept. 11950. inclusive.

TULSA, Tulsa County, Okla.-BOND 
ELECTION.-On April 14 an

election will be held to vote on issuing $500,000 
Spavinaw water impt. bonds.

ULYSSES, Butler County, Neb.-BOND 
SALE.-The $10,000 water

bonds offered on March 32-17,120. P. 1371
-were awarded to the White

Phillips Co. of Davenport as 5s at a prem
ium of $65, equal to 100.65.

Date April 11925. Denom. $1.000. Due April 
1 1945, optional April 1

1930. Interest payable (A. &

UNION (P.O. Weehawken), Hudson County, N. J.-BOND SALE.-
Lehman Bros. of New York have purchased 

the two issues of 434% coupon

or registered bonds offered on March 16-
V. 120, p. 1244-as follows

(all or none):
3343.000 ($346.000 offered) street irnpt. 

bonds at 101.09. a basis of about

4.36%. Due yearly on Feb. I as 
follows: $16,000, 1926 to

1931 incl.: $20,000, 1932 and 1933; $21,0
00, 1934 and 1935:

$24,000. 1936 to 1941 incl., and $21,000. 
1942.

114,000 ($115,000 offered) school bonds at 
101.66. a basis of about 4.34 % •

Due yearly on Feb. 1 as follows: $4,000. 1926 to 1935 incl.;

$5.000. 1936 to 1949 incl.. and $4,0
00. 1950.

Denom. $1.000. Date Feb. 1 1925.

UNION (TOWN) UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.
Endicott), Broome County, N. Y.-BOND SALE.-An issue of $60,000
school bonds has been sold to Sherwood & M

errifield, Inc., of New York,

as 5s at 105.18.
VANDERBURGH COUNTY (P.O. Evansville), 

Ind.-BOND OFFER-

ING.-Ohrls. ICratz. County Treasurer, will rece
ive sealed bids until

10 a. m. April 13 for $60,000 5% Fred Miller et al.
 road bonds. Denom.

$375. Int. M. SC N. 15. Due $3.000 yearly on May 15 
1926 to 1945 incl.

VIENNA, Dooly County, Ga.-BOND SALE.-J. H
. Hilsman & Co. of

Atlanta recently purcased an issue of $26,500 paving bond
s.

WABASH COUNTY (P. 0. Wabash), Ind.-BOND 
SALE.-J. F.

Wild & Co. of Indianapolis have been awarded the two issue
s of 5% coupon

bonds offered on March 23-V. 120, p. 1514 as follows:

$28,000 H. H. Dare et al. road in Lagro Twp. bonds at a pre
mium of $1,080.

equal to 103.85-a basis of about 4.21%. Denom. 
$700.

28,000 C. H. La Salle et al. road in Noble Twp. bonds 
at a premium of

31.037, equal to 103.70-a basis of about 4.24%. De
nom. $700.

Date March 15 1925. Int. M. & N. 15. Due one bond of each issue
every six months from May 15 1926 to Nov. 15 1935, incl.

WAGONER, Wagoner County, Okla.-BONDS VOTED.-By a count
of 805 to 38 the voters authorized the issuance of $100,000 school bonds.

WACONIA, C  County, Minn.-CERTIFICATE SALE.-The
$2,600 5% certificates of indebtedness offered on March 20-V. 120.
p. 1514-were awarded to the Farmers State Bank of Waconia. Due
Oct. 1 as follows: $100 in 1925. $500 in 1929. 1932, 1935, 1938 and 1941.

WALBACH, Greeley County, Neb.-BOND ELECTION.-An elec-
tion will be held on April 7 to vote on issuing $5,000 534% water extension
bonds. M. T. Kernodle, Village Clerk.

WATTS CITY SCHOOL DISTRICT (P. 0. Los Angeles), Los
Angeles County, Calif.-BOND SALE.-The $128,000 5% school bonds
offered on March 23-V. 120, p. 1371-were awarded to the First Securities
Co. of Los Angeles at a premium of $3,819, equal to 102.98-a basis of
about 4.58%. Date March 1 1925. Due March 1 as follows: $6,000,
1926 to 1937, incl., and 87,000, 1938 to 1945. incl.

WAYCROSS, Ware County, Ga.-ADDITIONAL INFORMATION.
-We are now in receipt of the following details regarding the $125,000 5%
school bonds being offered on April 14-V. 120. p. 1514: Date Nov. 21
1923. Denom. $1,000. Coupon bonds. Due May 1 as follows: $1.000.
1925 10 1939 incl.; $2,000 in 1940: $3.000 in 1941:85.000 in 1942. and 810,000
1943 to 1952 incl. Interest payable M. & N. Purchaser to furnish and
print bonds.

WAYNE, Wayne County, Neb.-BOND SALE.-The State of Nebraska
has purchased an issue of $112,000 5% refunding bonds at par.

WAYNE COUNTY (P. 0. Richmond), Ind.-BOND OFFERING.-
Sealed bids will be received by A. B. Harrison, County Treasurer, until
11 a. m. April 11 for $40.000 434% coupon gravel road construction in
Boston Twp. bonds. Denom. $500. Date Dec. 11924. Int. M. & N. 15.
Due $2,000 every six months from May 15 1926 to Nov. 15 1935.

WAYNE COUNTY (P. 0. Goldsboro), No. Caro.-ADDITIONAL
BRIDGE BONDS AUTHORIZED.-An Act has been passed by the State
Legislature authorizing aidditional bridge bonds for Wayne County and
to amend Chapter 194, Public Laws of special session of 1921. Provides
that X50,000 additional bonds be issued under the above chapter as amended.
Ratified March 9 1925.,

WAYNE COUNTY (P. 0. Wooster), Ohio.-BOND SALE.-The
89,000 5% I. C. It. No. 417 coupon bonds offered on March 2-V. 120,
p. 1123-were sold to the Citizens Trust & Savings Bank of Columbus

Due $1,000 Sept. 1 1926 to 1934, incl. Other bidders were:
Prem.

for $9.026, equal to 100.28, a basis of about 4.99%. Date March 11925.prem.

Ryan, Sutherland dc Co., Tol'o_$7 77 A. E. Aub & Co.,' Cincinnati_ _$16 00

WEEDSPORT, Cayuga County, N. Y.-BOND SALE.-The $45,000
434',/,, water bonds offered on March 25-V. 120, p. 1371-were sold to
R. F. De Voe & Co. of New York at 102.197, a basis of about 4.26%. Due
31.500 May 1 1926 to 1955, incl., optional May 11945.

WELLSTON,_ Jackson County, Ohio.-BOND OFFERING.-Until
6 p. m. April 4, H. 0. Kessinger, Chairman Finance Committee, will receive
sealed bids for the following issues of 534 % assessment improvement bonds:
$15,334 56 South Pennsylvania Ave. bonds. Denom. $850 and one for

$884 56. Due yearly on March 1 as follows: $1,700 1927 to
1934, incl., and $884 56 1935.

9,014 59 Eleventh St. bonds. Denom. $1,000 and one for $1,014 59
Due yearly on March I as follows: $1,000 1927 to 1934, incl.,
and $1.014 59 1935.

9.84647 West Broadway St. bonds. Denom. ELM and one for
$1,046 47. Due 3'early on March 1 as follows: $1,100 1927
to 1934, incl., and $1,046 47 1935.

10,756 26 East Eighth St. bonds. Denom. $1.200 and one for $1,156 26.
Due yearly on March 1 as follows: $1,200 1927 to 1934, incl.,
and $1.156 26 1935.

12,688 39 West Broadway St. bonds. Denom. $700 and one for $788 39.
Due y'early on March 1 as follows: $1,400 1927 to 1934, incl.,
and $1,488 39 1935.

Date March 11925. Interest M. & S. Certified check for 5% of the
amount of bonds bid for, required.

WEST BATON ROUGE PARISH SUB DRAINAGE DISTRICT
NO. 1 (P. 0. Port Allen), La.-BOND OFFERING.-A. P. Devon,
Secretary Board of Commissioners, will receive sealed bids until April 1
for 812.000 6% drainage bonds.

WEST CARROLLTON, Montgomery County, Ohlo.-BOND OFFER-
ING.-Sealed proposals will be received at the office of 0. A. Sprague,
Village Clerk, until 12 m. April 4 for $4,400 5),6 % special assessment Elm
Street impt. bonds. Denom. $400 and $600. Date March 15 1925. Int.
M. & S. 15. Due yearly on Sept. 15 as follows: 8400. 1926 to 1933 incl
and $600. 1934 and 1935. Certified check for 10% of the amount of bonds
bid for, payable to the Village Treasurer. required.

WESTMONT SCHOOL DISTRICT (P. 0. Johnstown), Cambria
County, Pa.-BOND SALE.-A. B. Leach & Co. of Philadelphia have
been awarded 848.0005% school bonds, offered on Feb. 23, for a premium
of $6,172 80, equal to 112.06-a basis of about 4.06%. Date March 1 1925.
Int. semi-ann. Due $3,000, 1930; 84,000, 1935; $5.000. 1940; $8,000,
1945; 812,000, 1950, and 816,000, 1955.

WEST ORANGE, Essex County, N. J.-BOND SALE.-The First
National Bank of West Orange has purchased the issue of 43 % coupon
or registered assessment bonds offered on March 24-V. 120. p. 1244-
on a bid of $108.039 60. equal to 100.97. a basisof about 4.28%. for $107,000
bonds ($108,000 offered). Date March 1 1925. Due yearly on March 1
as follows: $15.000, 1927 to 1932 incl., and $17,000. 1933.
Harris, Forbes & Co $108,691 23
George B. Gibbons St Co 
Newark & Essex Securities Corp (107 bonds)  108.'005 00
Batchelder, Wack & Co  108,777 60
B. J. Van Ingen & Co  108,390 00
Conover & Phillips  108.800 00
N. .1. Fildeity & Plate Glass Insurance Co  108.999 99
H. L. Allen & Co  108.428 12

WHITESBORO, Gra3rson County, Tex.-BONDS DEFEATED.-
At the election held on Mar. 17 (V. 120, p. 1124) the voters defeated the
proposition to issue $50,000 6% paving bonds.

WILMINGTON, New Hanover County, No. Caro.-AUTHORITY
TO PURCHASE CERTAIN PROPERTY GIVEN CITY BY LEGISLATURE
-IF APPROVED BY VOTERS BONDS MAY BE THEN ISSUED IN
PAYMENT.-The State Legislature has passed an Act authorizing city
of Wilmington to purchase Greenfield Lake and property connected there-
with for public park purposes and providing method for payment thereof.
Provides that.. approved by vote of the people said city is authorized to
issue bonds as notes to pay for same. Ratified Marcia 9 1925.

WINSLOW, Navajo County, Ariz.-BOND MGR.-The $50,000
5;4% impt. mid city gas plant bonds offered on March 23-v. 120, p.
989-were awarded to Peck, Brown & Co. of Denver at 103.67, a basis
of about 5.22%. Date April 1 1925. Due April 1 as follows: $3,000.
1940 to 1954 inclusive, and $5,000 in 1955.
WOBURN, Middlesex County, Mass.-LOAN OFFERING .-Sealed

bids will be received by the City Treasurer until 12 m. March 31 for the
purchase at discount of a temporary loan of 8100.000. Due Jan. 15 1926.
WYOMING VILLAGE SCHOOL DISTRICT, Hamilton County,

Ohio.-BOND SALE.-The 825.000 5% coupon school bonds offered on
March 11-V. 120, p. 990-were sold to Weil, Roth & Irving Co. of Cin-
cinnati for $25,950. equal to 103.80. a basis of about 4.61%. Due yearly
on Jan. 1 as follows: $1,500 1927 and 1928 and $1,000 1929 to 1950, incl.
YADKIN AND SURRY COUNTIES, No. Caro.-BRIDGE BONDS

TO BE ISSUED.-A new law in North Carolina authorizes the building
of a bridge across the Yadkin River between Yadkin and Surry counties
at Rockford. Provides for $15,000 of bonds of each of said counties to
build bridge. Time 10 to 20 years. Interest not exceeding 6%. Must
be advertised and sold like municipal bonds. Provides tax levy to pay
interest and principal. Ratified March 10 1925.
YOUNGSTOWN, Mahoning County, Ohio.-BOND SALE .-

Eldredge dc Co. of New York have purchased the $100,000 5% water works
inapt. bonds offered on March 23-V. 120, p. 1371-at 103.72, a basis
of about 4.28%. Date March 2 1925. Due 810.000 Oct. 1 1926 to 1935
Inclusive.
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CANADA, its Provinces and Municipalities.
BARTON TOWNSHIP, Ont.-BOND SALE.-At a cost basis of 5.04%.It is stated, the township disposed of $12,409 534% 10-year local improve-ment bonds to IT. R. Bain & Co., who bid 103.60. Bids were as follows:II. R. Bain & Co 103.60 W. C. Brent & Co 102.81Dyment, Anderson & Co__ _102.918 Murray & Co 102.78Toronto Bond Exchange, Ltd102.00 Matthews & Co 103.09Hanson Bros 102.37 Bell, Gout!'lock & Co 102.77Harris, MacKeen & Co 103.53 G. A. Stimson & Co 102.911McLeod, Young, Weir & Co_102.68 R. M. Bird & Co 102.81A. E. Ames & Co 103.40 Dominion Development Corp102.78R. A. Daly & Co 103.27 Gairdner, Clarke & Co 103.15Municipal Bankers Corp___ _103.447 Worthington, Savage & Co_ _103.330. H. Burgess & Co 103.18 McDonagh, Somers & Co_ _ _103.33Wood Gundy & Co 103.10 .
COLLINGWOOD, Ont.-BOND SALE.-Municipal Bankers' Corp.,it is stated, were the successful bidders for $110,000 town of Collingwood534 % 30-installment bonds guaranteed by the county of Simcoe. Theprice paid was 99.83. The following is a list of the bids received: MunicipalBankers' Corp.. 99.83; Macneill, Graham & Co., 99.77; Goss, Forgie & Co.,99.75; Worthington, Savage & 

Co.. 
99.68; McDonagh, Somers & Co.,99.66; Harris, Mackeen & Co., 99.60; MaCoo Padmore & Co.. 9.20:C. II. Burgess & Co., 98.77: W. C. Brent & Co., 98.766; R. M. Bird &Co., 98.60.

FORT WILLIAM, Ont.-BOND SALE.-An issue of $100,000 5%1434-year bonds, due Oct. 1939, has been sold to Wood, Gundy & Co. at97.68, a basis of 5.23%. Bids were as follows:
Wood, Gundy & Co 97.68 I Cochran, Hay & Co 97.47A. E. Ames & Co 97.50 I
NORTH GRIMSBY TOWNSHIP, Ont.-BOND SALE.-It is statedthat Harris, MacKeen & Co. were the successful bidders for $30,800 534%5, 10, 15 and 20 installment bonds, paying a price of 101.91, plus the costof printing the bonds. Dyment, Anderson & Co. submitted a higher bid,Which did not include the printing costs. Bids were as follows:Harris, MacKeen & Co 101.91 Bell, Gouinlock & Co 101.71Dyment, Anderson & Co_ ___101,966 Wood, Gundy & Co 101.54Hanson Bros 101.87 Harris, Forbes & Co 101.402Goss, Forgie & Co 101.867 McLeod, Young, Weir & Co. 101.18Matthews & Co 101.718
SUDBURY, Ont.-BOND SALE.-We are informed that Goss. Forgie& Co. have purchased privately $16,470 534% 5-installment, $9,233 534%10-installment and $10,352 534 % 20-installment bonds.
TIMMINS, Ont.-BOND OFFERING.-Bids will be received by H. E.Montgomery, Clerk and Treasurer, up to April 2 for the purchase of thefollowing bond issues:

$19,347 00 for construction of cement walk under local improvements, term10 years, interest 7%. Equal annual payments of interest andprincipal. $2,754 58, payable any place or places in Canada.By-law No. 247.
15,000 00 for completion of high school. Term 30 years; interest 534%,Equal annual payments of interest and principal. $1,032 06,

payable any place or places in Canada or Great Britain. By-law No. 278, Government Guarantee.15.729 48 for construction of cement walks under local improvements.Term 10 years; interest 7%. Equal annual payments of interestand principal, $2,239 53, payable any place or places in Canada.By-law No. 279.
67,480 00 for construction of pavements under local improvements.Terra 15 years; interest 63.%. Equal annual payments ofinterest and principal, $7,176 67, payable any place or placesin Canada.By-law No. 280.
10.000 00 for completion of extension to public school. Term 30 years;interest 534%. Equal annual payments of interest and prin-cipal, $688 04, payable any place or places in Canada or GreatBritain. By-law No. 281. Government Guarantee.128,000 00 water works extension. Term 15 years; interest 534 %. Equalannual payments of interest and principal, $12,752 07. payableany place or places in Canada. By-law No. 284, GovernmentGuarantee.
72,000 00 sewer extensions under local improvements. Term 15 years;interest 534 %. Equal annual payments of interest and prin-cipal. $7,173 04, payable any place or places in Canada. By-law No 285, Government Guarantee.
Purchaser to arrange and pay for printing of bonds.
VANCOUVER (City of), B. C.-BOND OFFERING.-Sealed bids willbe received by A. J. Pinkington, City Comptroller, up to 12 m. March 30for the following City of Vancouver bonds, dated Feb. 1, amounting to$1,000.000:

Amount. Purpose. Term. Due.$200.000 Roads 15 years Feb. 1 1940200.000 Sewers  40 years Feb. 1 1965250.000 Isolation Hospital 40 years Feb. 1 196535,000 Coal Harbor Causeway 40 years Feb. 1 1965105,000 Hastings School 40 years Feb. 1 1965105,000 Charles Dickens School 40 years Feb. 1 1965105.000 General Gordon School 40 years Feb. 1 1965All bear interest at the rate of 5%, payable half-yearly on the first daysof February and August. These bonds are a direct obligation of the cityat large. Provision can be made for registration of principal. Alternativeoffers on the basis of interest and principal payable in Canada only, andin Canada and the United States, are asked for. Parties tendering arerequired to state the net price for Vancouver payment and delivery of thesecurities. If desired delivery will be made elsewhere at the purchaser'sexpense. A certified check, payable to the City Treasurer for $10,000.must accompany each bid.
WINNIPEG AND GREATER WINNIPEG WATER DISTRICT, Man.-BOND SALE.-The sale of $1,211,000 City of Winnipeg and GreaterWinnipeg Water District bonds by the Treasury Department of the Pro-vincial Government at a figure approximately $34,000 over par value ofthe securities, we are informed, has been announced by Premier JohnBracken. Of the total amount, 41,030,000 was taken by the firm of JohnMcGregor & Baker of Winnipeg, while the city of Winnipeg took over$181,000 worth. The sum realized will be used in retiring provincial issuesfalling due April 1 1925.
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Biddle & Henry
104 South Fifth Street

Philadelphia
Prirsie Wire to New Yoril

Call Canal $437

BALLARD & COMPANY
Members Nets York Stock Ezcbanee

HARTFORD

Connecticut Securities

Inquiries to Buy or Sell Solicited

Calvin 0.Smith Co.
MUNICIPAL BONDS
105 SO. LA SALLE STREET

CHICAGO

NEW LOANS

Notice of Sale of Village Bonds

$8,000.00
Incorporated Village of
Champlain, New York

NOTICE IS HEREBY GIVEN, pursuant toSection 129 of the Village Law of the State ofNew York. that at Niagara Hall in the Villageof Champlain, Clinton County. New York. onApril 10th, 1925, at two o'clock in the afternoonof that day, the Board of Trustees of the Villageof Champlain aforesaid will sell to the highestbidder the following described coupon bonds ofsaid Village, to wit: Sixteen (16) bonds, consecu-tively numbered from 1 to 16, inclusive, eachdated April 10th. 1925, for five hundred ($500.00)dollars each; all payable at the First NationalBank of Champlain, N. Y., aggregating $8.-000.00; all carrying interest at the rate of fourand one-half (434) per centum per annum payablesemi-annually (as per coupons attached),-BondNumber 1 becoming due and payable on April10th. 1926, and one bond each year thereafterin accordance with the consecutive numberingthereof until all are paid in full.No bid for less than par and accrued interestwill be entertained; sealed proposals will bereceived to and until the hour of sale. Certifiedcheck for at least three (3) per centum of theamount bid must accompany same. The rightis reserved of rejecting any and all bids.The proceeds of sale of said bonds, or so muchthereof as may be required, will be applied to thecost of razing or removing the so-called "NiagaraHall" located on lands of and belonging to theVillage of Champlain, and the erection upon suchlot of a modern structure comprising a villagehall for necessary village purposes, a suitablelock-up for the detention of persons arrested,and a fire house for apparatus for use in ex-shing fires.
ated:-March 25th, 1925.

FRED A. DODDS.
PRESIDENT of the
Incorporated Villageof Champlain.N. PONCHEL ST. MAXENS,
CLERK of the In-
corporated Village of
Champlain.

$750,000
Sugarland Drainage

District
Clewiston, Florida

BONDS
Sealed bids will be received at the office ofthe Secretary of the Sugarland Drainage District,Clewiston, Florida, until 3 P. M. April 1, 1925for offering of $750,000.00 of 6% bonds, interestpayable semi-annually; serial bonds averagematurity about 20 years, arranged so as to make aflat tax rate to meet interest and maturities.Bids must be accompanied by certified checkfor $25,000.00.
The right is reserved to reject any and all bids.For further information inquire

F. DEANE DUFF, Secretary,Board of Supervisors,Sugarland Drainage District.

NEW LOANS

$125,000
Union Free School District

No. 4
Town of Rotterdam,

New York
BONDS

Notice is hereby given that the Board ofEducation of Union Free School District No. 14,Town of Rotterdam, County of Schenectady,will receive sealed proposals, at Draper School inthe Town of Rotterdam, County of Schenectady,of all bidders until three o'clock in the afternoon,on the fourth (4th) day of April, 1925 for thepurchase of bonds of said district of the denomina-tion of One Hundred Twenty-five ThousandDollars ($125,000.00) numbered from 1 to 125inclusive and bearing interest at the rate of4 per cent per annum, payable semi-annuallyJune 1st, and December lst, at the CitizensTrust Company of Schenectady to the holderthereof in New York Exchange. Said bondswill not be sold below par, will be dated June1st, 1925 and five of such bonds will mature onthe first day of June 1933 and five to matureannually thereafter on the first day of June foreight years; twenty of such bonds to mature onfirst day of June 1942. and twenty to matureannually thereafter on the first day of June untilall of these mature and are paid.
Purchasers will be required to deposit with their

bids in cash by certified check or by bank draftten (10) per cent of the amount of such bonds
and pay the balance with accrued interest when
such bonds are delivered. The right to reject
any and all bids is reserved.
Dated March 24, 1925.

Signed A. J. PANGBURN, Secretary,
Draper School, Mill Street.

Schenectady, New York.

$3,000,000

State of Michigan
HIGHWAY IMPROVEMENT BONDS
The State Administrative Board will receivesealed bids at its office in the City of Lansing,

Michigan, until the seventh day of April, 1925.
up to nine o'clock A. M., Central Standard Time
of said day, for the sale of all or any part of three
million dollars ($3,000,000.00) of State of Michi-
gan Highway Improvement Refunding CouponBonds, in denominations of one thousand dollars
($1,000.00) each to be issued by the State Ad-ministrative Board of the State of Michigan
pursuant to the provisions of Act number 226 ofthe Public Acts of the State of Michigan of 1923.Said bonds will be dated May 1. 1925 and willmature May 1. 1940 and will bear interest at the
rate of four or four and one-quarter (4% or 4 4 %)per centum per annum, payable semi-annually.
Both principal and interest are payable at the

office of the Treasurer of the State of Michigan,
Lansing, Michigan, or at the office of the fiscal
agent of the State of Michigan, in the City of
New York.
Coupon bonds may be exchanged for fully

registered bonds if desired. A certified check in
a sum equal to one per cent of the amount of thebid, payable to the order of the State Treasurerof the State of Michigan must be submitted witheach bid.
The right is reserved to reject any or all bids.

FRANK D. McKAY,
State Treasurer.
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COTTON, GRAIN, SUGAR Au COFFEE MERCHANTS AND BROKERS

Chas. 0. Corn Paul Schwarz

August Schierenberg Frank A. Kimball

Corn, Schwarz & Co.
COMMISSION MERCHANTS

15 William Street New York

MEMBERS OF

New York Cotton Exchange
New Orleans Cotton Exchange
New York Produce Exchange
New York Coffee & Sugar Exchange
Chicago Board of Trade

ASSOCIATE MEMBERS OF

Liverpool Cotton Association

GWATHMEY & CO.
Cotton Exchange Bid., New York

Members
New York Cotton Exchange
New York Stock Exchange
New York Coffee Exchange
New York Produce Exchange
New Orleans Cotton Exchange

Associate Members
Liverpool Cotton Association

Hubbard Bros. & Co.
Coffee Exchange Building

Hanover Square

NEW YORK

COTTON MERCHANTS

Liberal Advances Made on

Cotton Consignments

Stephen M.Weld& Co.
COTTON MERCHANTS

92-92 Beaver Street,

New York City.

BOSTON NEW BEDFORD,

PALL RIVER, PHILADELPHIA,

PROVIDENCE, UTICA, N. Y.

WELD & CO., LIVERPOOL

Hopkins, Dwight & Co.
COTTON

and
COTTON-SEED OIL

COMMISSION MERCHANTS

1507 COTTON EXCHANGE BLDG

NEW YORY

Orders promptly executed in

COTTON AND GRAIN
Weekly Bulletin on the
cotton market sent on request.

STE1NHAUSER & CO.
Successors to William Rai & Co.

Members New York Cotton Exchange
Members Liverpool Cotton Aso'n

IMP Cotton Exchange Bldg., NEW YORK

Geo. H. McFadden & Bro.
COTTON MERCHANTS

PHILADELPHIA
NEW YORK -  Cotton Exchange Building

Dealers in American,  Egyptian  and Foreign Cottons
FOREIGN CORRESPONDENTS

Hibbert, Finlay & Hood, Liverpool
Societe d'Importation et de Commission, Havre
N. V. McFadden's Cie. voor Import en Export, Rotterdam
Geo. H. McFadden & Bro.'s Agency, Gothenburg
Johnson & Turner, Ltd., Lisbon
Juan Par y Cia., Barcelona
Fachiri & ilan
Zellweger & Co.,do., Zurich
Geo. H. 

McFaddenn 
South American Company, Inc., Lima, Peru

Geo. H. McFadden& Bro.'s Agency, Central P. 0. Box 55, Osaka
, Japan

Geo. H. McFadden & Bro.'s Agency, Box 1029, Shanghai, C
hina 

Established 1851

H. Hentz & Co.
N. Y. Cotton Exchange:Bldg.,

Hanover Square
NEW YORK

BOSTON DETROIT SAVANNAH PARIS

COMMISSION MERCHANTS
AND BROKERS

climbers of
New York Stock Exchange,
New York Cotton Exchange.
New York Coffee & Sugar Exchange, Inc.
New York Produce Exchange.
Chicago Board of Trade,
Winnipeg Grain Exchange.

Associate lembers
Liverpool Cotton Association.

ROBERT MOORE & CO.
44 Beaver Street, New York

COTTON MERCHANTS

Members New York Cotton Exchange
New York Coffee ct Sugar Exchange. ins

New York Produce Exchange

W. R. CRAIG & CO.
Merchants and Brokers

COTTON
Momper, New York Cotton Bxchcse.,

Bowling Green 0450

60 Beaver St., New York

James Talcott, inc.
Founded 1864

225 Fourth Ave., New York

Complete factoring facilities for
Merchants, Manufacturers and

Selling Agents.

USE AND CONSULT
The Financial Chronicle
Classified Deportment

(Opposite Inside Back Cover)

L. F. DOMMERICH & CO,
FINANCE ACCOUNTS OF MANUFACTURERS AND

MERCHANTS, DISCOUNT AND GUARANTEE SALES

General Offices, 254 Fourth Avenue

NEW YORK

Established Over 80 Years

Consistent Advertising--

is an economy and cuts the cost of selling, making

lower prices or better services possible without

sacrifice of seller's profits.

The CHRONICLE can c,

the World's most influenti

moderate cost.

• message to
epic at at

Let us help you solve ,blems In

a consistent marine
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