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The Financial Situation.
It is to be hoped that Governor Smith will veto the

bill for increasing teachers' salaries in this city
which the Legislature at Albany passed in its closing
hour on Friday of last week. Expenses here have
been rising at a really alarming. rate in recent years,
and the City is in no condition to bear the additional
burden involved in this pay increase. The free and
easy way in which legislators vote away money and
add to public and private outlays is one of the star-
tling features of the times and one fraught with great
and grave peril. Only a little over a month ago
Congress passed the Postal Salary and Rate Increase
Bill and the President was persuaded to attach his
signature. It adds $300 a year to the compensation
of the postal employees and adds $68,000,000 to the
annual cost of the service. The money is not to be
provided out of taxes, but the bulk of it is to come
from increased postal rates. In other words, the
people are called upon to pay $68,000,000 a year
more for their postal service for all time to come, for
in the Government service, when wages are once put
up they never come down again. Yet the President
in his veto message Of last June showed very clearly
that there was no warrant whatever for raising the
wages of these postal employees—that they had had
several pay increases, the last in 1920, and that they
were now getting a great deal more than other Gov-
ernment employees.
Even more indefensible is the proposition to raise

the pay of school teachers in this city. In the coun-
try, school teachers as a rule receive very meagre
compensation. But that is not the case with school
teachers in this city, who are not poorly paid. Apart
from this, it is a violation of the principle of home

rule to have the Legislature at Albany prescribe sal-
aries for employees in this city, and in addition, as
already stated, the expenses of the City are already
far too high and steadily rising. During the last
seven years the budget of this city has doubled, and
for the current year is only a trifle short of 400 mil-
lions, the exact figure being $399,619,885. The pay-
roll makes up half of this, being $204,714,824. We
are now told that mandatory legislation, as enacted
at this year's session of the Legislature, will increase
the City's annual charges by nearly $20,000,000, the
teachers' pay increase forming the larger part of the
total. An Albany dispatch printed by the New York
"Times" last Saturday morning explained the mat-
ter thus:

The Teachers' Salary Bill will increase the pay ofevery teacher in New York City from the Superin-tendent of Schools to those in the kindergartens byabout 20% if signed by the Governor. It will imposean additional expenditure on the city estimated atabout $11,500,000.
This bill, which the teachers have been urging forthe last five years, had been thought dead when theSenate measure introduced by Senator Kleinfeldfailed to get out of committee. The teachers' lobbybecame active during the last week and Assembly-

man Ricca's bill, a similar measure, was passed in
the Assembly during the closing hours. Received by
the Senate, it was called pp by Senator Knight, themajority leader, and passed immediately.
The Legislature made another increase in the cost

of teachers to the City by increasing their pensions:
The measure adopted makes the amount of pension
after 35 years' service depend on the average rate of
salary: earned during, the last five years of active
duty instead of the average rate earned, during the
last ten years. The effect would be to increase the
annual pension payments by about $4,000,000.
Much of the rest of the estimated $20,000,000 is

embraced in salaries for judicial and county officers.
We repeat, the additional burden will be too heavy

to bear. Indeed, there is reason to fear that the
credit of the City will be jeopardized thereby. The
City Administration is opposing the measure, and in
:this it should be backed up by the entire population—
even the school teachers.

The Presidential-election in Germany on March 29,
as had been expected, was not decisive, It proved
to be largely in the nature of a plebiscite, or pri-
mary, to use the American term. No candidate re-
ceived a majority, and another election is to be held
on April 26. -According to the figures early Monday
morning, Dr. Karl Jarres, Nationalist, received 10,-
400,000 votes, Otto Braun, Socialist, 7,800,000, and
former Chancellor Marx, Centrist, 3,600,000. Gen-
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era! Ludendorff received only 300,000 votes. The

Associated Press correspondent in Berlin cabled

Monday morning that "about 27,300,000 votes ‘Vere

cast at yesterday's election, or 3,000,000 fewer than

in the Parliamentary elections last December. TM'S

is equivalent to about 70% of the electorate." He

added that, "although Dr. Jarres leads all the other

candidates, his showing nevertheless is viewed as

disappointing, inasmuch as he represents the concen-

trated efforts of the Nationalistic and Conservative

elements in Germany, and he has even received ac-

tive slipport from the rank and file of the Ludendorff

Fascist Party." He further stated that, "in view of

the inconclusive termination of the election, it is

assumed that a new set of candidates will be put

forward by the Nationalist bloc and the three Con-

stitutional parties for the election on April 26." In

the opinion of the correspondent, "the outstanding

feature of the voting was the substantial gains scored

by the Socialist Party, which again established its

title as the strongest individual party in Germany."

Commenting upon the efforts of the old political

element in Germany to return to power, the Berlin

correspondent of the New York "Herald Tribune"

declared that, "despite heroic efforts and lavish ex-

penditure of money by the junkers and industrialists,

the Monarchist and Conservative parties Vere de-

feated in their efforts to elect their candidate in Ger-

many's first popular election for a President yester-

day." Continuing, he said: "Ludendorff's Fascist

Party has been virtually wiped out, and the Commu-

nists showed a very marked relative decline as com-

pared with the last Reichstag vote. So far as the

leading parties are concerned, however, they appar-

ently have preserved the ratio of their strength as

compared with the December election. Yesterday's

vote may be said to have shown that if the Centrists,

Socialists and Democrats combine for the election

next month, their victory will be assured." With

respect to the attitude of the German people toward

the election, the "Herald Tribune" representative as-

serted that "the voters went to the election yesterday

in an indifferent mood, and it was not expected that

any one of the seven candidates would be elected.

Even before the counting of the votes began, polit-

ical leaders considered ther slates in preparation

for the April contest."
.,!

The official figures made public at midnight Mon-

day did not change materially the position of the

leading candidates. They were as follows: Dr.

Jarres, 10,388,000, a slight decrease from the first

returns as given above; Herr Braun, 7,786,000, also

a slight falling off, and Dr. Marx, 3,884,000, an in-

crease of 284,000. The New York "Times" represen-

tative in Berlin, in commenting upon the results,

asserted that "yesterday's preliminary Presidential

election showed that the supporters of the German

Republic will defeat the Monarchists at the decisive

election four weeks hence if they forget party rival-

ries and unite in backing one candidate. Yesterday's

voting figures speak an eloquent language. They

prove almost beyond doubt that no combination of

monarchists and near-monarchists that can be welded

together between now and April 26, the date of the

decisive Presidential elections, can overcome the

Republican bloc." Going a step further, he sug-

gested that, "though Dr. Jarres, candidate of the

Right bloc, received the most votes yesterday, his

total fell far short of the total attained by the three

candidates of the Left parties, Braun, Marx and

Ilellpach. If those who yesterday voted for these

three men will vote solidly four weeks hence for

some one man, triumph of the Republicans over the

Mifiarchists will be assured. Unless something en-

tirely unforeseen happens between now and April 26

these three pro-Republican parties will bury the

hatchet of minor differences and combine solidly

against the Monarchists. Right bloc optimists are

maintaining to-day that friends of the Republic will

not get together at the next election, thus allowing

the Right block to win. Such statements, however,

sound like whistling to keep up Right bloc courage.

It is said in the Right camp that many Centrists are

Monarchists at heart and will vote at the next elec-

tion for the Right bloc candidate. This, too, hardly

holds water. The Centrists are a well-disciplined

faction, 'accustomed to vote in solid phalanx for the

party's chosen candidate."

Word came from Berlin TuesdaY afternbon,

through an Associated Press dispatch that "the Sex-

ecutive committee of the Center Party this afternoon

decided to run Dr. Wilhelm Marx, former Chancel-

lor, for the German Presidency in the second elec-

tion, to be held April 26." The election results made

public at that time disclosed a further increase of

20,365 votes for Dr. Jarres, bringing his total up to

10,408,365. Otto Braun gained 12,346, to 7,798,346,

while 877 votes were added to Dr. Marx's figures,

making them 3,884,877. General Ludendorff, on the

other hand, lost 15,125, making his vote 284,975. The

grand total of votes counted up to that time was

26,856,002. No later figures have appeared in sub-

sequent Berlin cable advices.

Commenting upon the "preliminary agreement for

the nomination of former Chancellor Wilhelm Marx

as the coalition Republican candidate for the Presi-

dency," the Berlin correspondent of the New York

"Herald Tribune" said in a cablegram under date of

March 31 that "the Socialists lost no time in agreeing

on Marx's nomination after the Centrists and Dem-

ocrats had agreed on the eventual re-election of for-

mer Prussian Premier Braun, the Socialist candi-

date, as head of the State Government, in return for

his withdrawal from the Presidential race in Marx's

favor." According to a special Berlin cablegram to

the New York "Times" yesterday morning, Herr Hop-

ker-Aschoff had resigned as Premier of Prussia, after

serving only one day. Otto Braun, Socialist, was

elected yesterday as his successor. According to an

Associated Press dispatch last evening, "of the

votes cast Herr Braun received 220, the number nec-

essary to -an election being 216." Thereupon it was

stated that "the Socialists will give their official

approval to the nomination of Dr. Marx as the can-

didate of their party in the Presidential race."

The matter of an international peace agreement

to take the place of the rejected protocol of the

League of Nations has continued to receive much

attention in the leading European capitals. Appar-

ently at Washinkton it was dealt with less actively.

It was made clear all week in the Paris cable ad-

vices that France was not at all enthusiastic over

the whole proposal. On March 29 the New York

"Herald Tribune" representative at that centre

stated that "French acceptance of an invitation to a

second naval arms limitation conference became even

more improbable to-night with two highly important
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developments in the security situation." He added
that "the first was a speech by Raymond Poincare,
former Premier, in Eastern France, in which he as-
sumed leadership of the campaign, already strongly
supported by public opinion, against French par-
ticipation in any European security pact including
Germany which did not guarantee the complete terri-
torial status quo as laid down in the Versailles
Treaty. The second development in the situation
was the disclosure that the Foreign Affairs Commit-
tee of both the Senate and the Chamber of Deputies
strongly opposed the proposed five-Power pact. Pre-
mier Herriot conferred with both committees yes-
terday and obtained their views." ,
As against these statements, the Paris representa-

tive of the New York "Herald Tribune" cabled two
days later that, "while the discussion with England
and Germany and with French allies is occupying
the whole attention of the French Government, there
is little doubt the Government regards with little
interest the discussion going on across the Atlantic
about the possibility of a second conference on naval
disarmament. It is in that sense that Ambassador
Daeschner has reported the attitude of his country to
§ecretary Kellogg." He also stated that "at the same
time, should a definite invitation be sent from Wash-
ington for the discussion of further limitation of
naval armament, the present French Government
would accept not only out of deference to the United
States Government but because of anxiety to make
its own position perfectly clear. The French Govern-
ment regards the proposal for further limitation of
naval armament as a subject, for the present, almost
outside its direct interest. The shipbuilding sched-
ule which has been laid down for the next five years
is regarded here as not only well within the limita-
tions of the strength imposed on France at the last
Washington conference, but even, should it be fully
realized, is scarcely sufficient for ordinary patrol
of the extended coast line of this country and com-
munication with far-scattered colonies. The French
Government would go to any new Washington con-
ference fully prepared to defend this attitude, and
to those whose anxiety is directed toward reduction
of navies France might take the opportunity of ask-
ing help in the matter most closely affecting her own
interests, viz., securing disarmament of Germany, on
which the whole land disarmament problem is held
to hinge."

According to a special Washington dispatch to
the "Times" the same evening, "while President Cool-
idge has received no official informatiougegarding
France's participation in an international confer-
ence for the further limitation of naval armaments,
he was not discouraged by a report that France watt,
opposed to another parley at this time." The Wash-
ington representative of "The Sun" even added that
"President,coolidge is going ahead with his plans to
call a new conference for the limitation of arma-
ments in the face of the unofficial word that the
French Government is opposed to a conference now
and the popular disapproval of the idea expressed
very generally in the Japanese press. If the confer-
ence is not held or if it is held and fails to accomplish
anything of importance the President wants to make
it plain that the fault cannot lie at Washington."
In a special Washington message to the New York

"Evening Post" on April 1, it was stated that "the
next move in regard to disarmament and untangling

the European situation depends upon Germany. In
Germany, it hangs upon the Presidential election,
which is not yet completed. This is the view held in
Administration circles, where the disposition is to
wait for the European situation to clear up some-
what before pressing forward on disarmament." It
was added that "the White House in.hopeful Ger-
many will come forward with a proposal in regard
to the security arrangement under discussion be-
tween France and England as soon as her own inter-
nal political situation is straightened out, which will
be a basis of more conversations between France and
England in regard to a security treaty. The latest
information the State Department has from Europe
is said to be somewhat more favorable than are news-
paper dispatches in regard to the security negotia-
tions."

Cabling from Paris on March 30 the New York
"Times" correspondent said that, "as Paris sees it,
the political line-up in Germany is such that election
activities of the next four weeks will be of a nature
to delay negotiations toward the proposed allied-
German security compact, and the French are per-
fectly willing that there should be a delay. They see
a great difference in Germany's official attitude
according to whether the Right or Left wins the
Presidency or there is a compromise President." A
few days before the statement was made in an Asso-
ciated Press cable message from Paris that "the
German Government soon will have an opportunity
to explain in detail its tentative suggestion for a
,compact of guaranty for the frontiers of France and
Belgium. The Allies have about agreed as to the
procedure they will follow, and in a few days each
nation will, on its own account, reply to the memo-
randum which the German Ambassadors recently
left at the Allied Governments."

Two days following the latter message, the Paris
correspondent of the New York "Times" cabled that
"Germany has put the issue of a security compact
squarely up to France in a manner calling for an
official indication of French intentions. It is
learned that last week the Quai d'Orsay received
from Wilhelmstrasse a formal note containing the
German answers to questions the French had put
through the English, who up to the sending of this
note had conducted practically all the recent nego-
tiations with the Reich. The German note hos the
effect of pushing France out of her passive position
of waiting on Berlin and London developments." He
also declared that, "strangely enough, up to to-day
the Quai d'Orsay gave diplomatic denials to reports
that it had received a communication from Berlin.
Yesterday, when he appeared before the Senate For-
eign Relations Commission, Premier Herriot re-
vealed the development, although no mention was
made of it in the public communique. The Quai
d'Orsay is now preparing a reply to the German note
which is of a nature to continue the negotiations. It
is understood that this reply is about finished, and
after being communicated to the other Allied Gov-
ernments will be forwarded to Berlin." The Asso-
ciated.Press correspondent in the French capital pre-
sented a new idea when he cabled that "a security
pact which includes the proviso that it shall become
null and void unless Germany becomes a member of
the League of Nations may overcome the difference
between the French and British Governments on the
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possibility of making a guaranty arrangement be-
fore the League Assembly meets in September, it was
said this morning in official circles."
In a cable message to his paper last evening the

London representative •of the New. York "Evening
Post" declared that "Great Britain and France vir-
tually have agreed, for once, on a questionnaire that
is expected to go from Paris to Berlin within the next
few days. This does not mean that they have agreed
in any way on a security pact, but simply in regard
to what France wants Berlin to. say in elucidation of
the suggestion for a pact.that came from Berlin re-
cently. This situation is viewed here as a very slight
movement forward, but still a little step in the right
direction."

Evidently Premier Mussolini of Italy is afraid of
another European war, as on Thursday he made a
"stirring plea" in the Senate to delay action on a bill
to reduce the size of the army. He was. even quoted
as saying that the recent Great War was not the last
of its kind.

The statement was made in telegraphic advices
early in the week that President Coolidge was op-
posed to loans by American banking institutions to
European Government and private enterprises. Ac-
cording to Washington dispatches on March 31, "pri-

vate American loans abroad are not favored by Presi-
dent Coolidge in cases where the money is to go into
military armament or similar Governmental ex-

penses among European countries." The President's

position on this question was further set forth as
follows: "Mr. Coolidge is equally fixed, however, in

the belief that American citizens should do all in
their power toward efforts abroad to restore normal

economic conditions through stabilization of cur-
rency, rehabilitation of commercial enterprise and

other forms of legitimate peace time measures. The
President draws a distinction, so far as the Govern-
ment's interest is in question, between loans made
by private individuals to foreign Governments and

those similarly made to private corporations or in-

dividuals abroad. Loans to Governments are of in-

terest in Washington because of the uses to which

the funds involved are to be put, and American pros-

pective investors in foreign Governmental securitie

who inquire at the State Department find that such

loans are frowned upon if they are to go into the

support of military establishments. Private loans

to commercial corporations or to individuals are

subject to much less rigid scrutiny if called to the

attention of the State Department, since these com-

mitments can have little to do with military expen-

ditures and may have much to do with economic res-

toration abroad. Under the law the Government has

no authority over foreign loans floated in this coun

try, but American financiers usually seek advice

here when such loans are in prospect. What recent

loans may have been thus called to the attention of

Washington is not revealed, nor will any official

intimate whether special attention is being given

here to the fiscal policies of any particular European

nation."
•

It seemed particularly significant that word

should come from Washington that the Government

intended to "stir the Allies" on the question of set-

tling their war debts, at the same time that the an-

nouncement of the resignation of the French Finance

Minister became available in this country. The New

York "Herald Tribune" correspondent in our na-
tional capital said that "more vigorous steps to ob-
tain a funding of the foreign debt, and especially the
French debt, are under serious consideration by the
Administration and the Debt Commission." He
added that, "according to information in high quar-
ters which has reached the Senate Foreign Relations
Committee members, this Government has reached a
point wherein it is increasingly reluctant to see the
settlement of the debts drift on indefinitely. In
order to bring the matter to a head diplomatic notes
may be sent to the debtor nations touching on settle-
ment of the loans. In form such notes would be
courteous and punctilious, but in effect they would
make it plain that the United States desired a settle-
ment. Heretofore this Government has not taken
such a course. It has, on the contrary, refrained
from sending notes to France or other nations urging
payment. The Debt Commission has sent out no
'duns.' In fact, some persons who have been insis-
tent on a settlement have criticized the Commission
for not being more vigorous and less polite."
In an Associated Press cablegram from London

last evening it was indicated that Great Britain and
France are again considering the question of inter;
Allied debts. It was stated that "British and French
Treasury experts to-day began consideration of inter-
Allied debts, in an effort for a definite plan of liqui-
dation that can be presented at an Allied conference
with fair hope of being accepted. This meeting is
only an elementary stage of the negotiations, and it
is expected only arrangements for further discussion
and for a preliminary understanding between Great
Britain and France will be concluded."

The question of finances has been dominant again
in Parliamentary discussions in France. The budget
and the advisability of raising the limit of note cir-
culation by the Bank of France above 41,000,000,000
francs are the two matters that have received the
most attention and been the centres of the contro-
versy. The budget, which previously had been taken
up in the Chamber of Deputies, and "inflated," ac-
cording to one Paris dispatch, was presented to the
Senate on March 30. Announcement was made soon
thereafter that "the Government accepted nearly
half the reductions which had been made in expendi-
tures by the Senatorial Commission." According to
a special cable message to the New York "Times"
under the same date, "these reductions amount to
1,332,000,000 francs and of this economy the Govern-
ment is willing to admit 675,000,000. The main part
of the amount they will not accept affects the Fi-
nance Department and includes an item of 463,000,-
000 for administration of the public debt." The cor-
respondent also suggested that "this compromise by
the Government may do a good deal to smooth the
debate and ease discussion between the two House'
of Parliament."

The controversy in the French Senate over raising
the legal limit of note circulation above 41,000,000,-
000 francs resulted in the resignation, early yester-
day morning, of Etienne Clementel, as Finance Min-
ister, and the selection of Anatole de Monzie as his
successor. It was stated in a later Paris dispatch
that the Cabinet would not resign. Apparently it
was able to reach this decision largely because of the
support received from the Chamber of Deputies. The
Associated Press representative sent word that "the
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Chamber of Deputies to-day voted confidence in the
Premier, 530 against 26, on his request to defer inter-
pellation on financial reforms." He added that "the
Government, after long deliberation, has chUnged
its policy toward the Catholic Church in France.
The Ministers have determined to withdraw their in-
sistence on the suppression of French diplomatic rep-
resentation at the Vatican. This decision is tied up
with the financial question. Senator De Monzie al-
ways has advocated retaining the French Embassy
at the Vatican, thus being in opposition on this ques-
tion to Premier Herriot and his Socialist supporters,
who attached high importance to abolishing the Em-
bassy." As to the financial policy of the new Fi-
nance Minister, the dispatch stated that "the new
Finance Minister announced he would introduce in
Parliament next Monday the Governmental bill to
which Premier Herriot referred in the Senate last
night, providing for the needs of the Treasury. The
Government seems decided against any scheme for
increasing the output of bank bills for the benefit of
the Treasury, apparently veering in favor of a capi-
tal levy, payment of which would be spread over a
ten-year period."
At first the Paris cable advices relative to the prob-

able action of the French Government on the question
of increasing.the circulation limit were rather confus-
ing. Thursday morning the Paris correspondent of
the New York "Times" cabled that "the Cabinet,
under the Presidency of M. Herriot, met at 11 o'clock
last night to discuss the budget and the general finan-
cial situation. The council lasted until nearly 1 o'clock
this morning, when the following official commu-
nique was issued: 'The Cabinet Council has exam-
ined the increased credits which the Ministers plan
to ask during the discussion of the budget by the
Senate, and which will be limited to the incompres-
sible necessities of their departments. Faithful to
the declaration it has made to ask no inflation for
the needs of the State and to remain within the legal
limits for advances from the Bank of France to the
Treasury, the Government has examined the meas-
ures it will propose to meet the present needs of com-
merce without failing in its undertaking.'" The
Paris representative of the New York "Herald Trib-
une" said in a cable message to his paper the same
evening that "to-night's communique is expected to
dispel the anxiety caused by reports in the conserva-
tive press that the Government was considering
starting the printing presses on the first installment
of a paper issue of 5,000,000,000 francs!'

As a result of the first hasty reading of the offi-
cial statement apparently it was assumed in Paris
that actually no increase in note circulation would
be asked for at this time. A more careful reading
made it plain that the wording of the statement was
extremely general and somewhat evasive. This real-
ization lessened the surprise caused the next day
when Finance Minister Clementel admitted to the
Senate that the Government had decided "to in-
crease the currency circulation." The Associated
Press corresp-ndent said that "M. Clementel avoided
mention of any figure, further than to remark that,
counting lost bills, which have reached enormous
figures since 1914, and of which no account is taken
in the bank statement, together with a half billion
francs in paper money in the Ruhr, which must be
regarded as lost to the uses of French commerce,
there could be an increase of 2,500,000,000 francs

without a new law." He added that "the Minister
declared that the measure in view could' not be re-
garded as inflation and said J. P. Morgan and other
American and British bankers consulted by him had
made the distinction between an increase in circula-
tion for commercial purposes and an issue of paper
money to pay the expenses of the State. The Minis-
ter made a fervent appeal to all parties to forget
strife on other questions and unite to lift France out
of her financial difficulties." Speaking more defi-
nitely as to what actually had been done, the Paris
correspondent of "The Sun" said that "the Cabinet
this morning decided on the issue of four billions of
francs in some special form of paper to meet the com-
mercial requirements, the circulation limit of the
Bank of France note issue having been reached."
This correspondent did not mention his authority for
the amount of the increase that he gave. The Asso-
ciated Press correspondent, continuing to discuss
the Government's action and future attitude, said:
"All the leading bankers agree that something must
be done, and the Government hopes to overcome the
objections to an increase in circulation by putting
the issue of new money on about the same basis as
the issue of national bank notes in the United States.
That is while the Bank of France alone issues the
money, it would be doled out to other banks on the
same sort of security as the national banks in the
United States put up to guarantee their circulation.
For the relief of the Treasury the Government al-
ready has prepared the texts of different measures
which will soon be introduced in the Chamber, along
with the proposal for the increase in circulation.
Which of these measures will be preferred remains
to be decided upon. The Socialist supporters of the
Government are still fighting hard for a capital levy
to take the place of any of the proposed new taxes."
The proposal of the Finance Minister for the in-

crease brought about a crisis, and his own resigna-
tion, which was announced early yesterday morning,
following a protracted Cabinet meeting. Anatole
de Monzie was selected to succeed M. Clementel. At
that time it was said to have been believed in Paris
that the whole Cabinet would resign, but according
to a dispatch from the French capital yesterday
forenoon, it had reached a decision to continue.
The Associated Press correspondent pointed out

that "the principal difficulty of the Cabinet is how
to get increased resources, which are admittedly in-
dispensable. Premier Herriot is between two fires.
The Socialists are insistent for a capital levy, with-
out which it is understood they will withdraw their
support from the -Government, but should the Pre-
mier give in to them, he undoubtedly would alienate
a large part of the radical section of the majority.
To further aggravate the situation there is the grow-
ing menace of a clash with the Senate, where oppo-
sition to the Government's financial policy has
greatly strengthened as a consequence of to-day's
debate."

The budget, the proposal to increase the note cir-
culation and the Finance Minister's resignation were
not the only problems with which Premier Herriot
and his Cabinet had to contend. The law students
at the Sorbonne caused considerable turbulence be-
cause of their opposition to "the radical professor,
George Scelles, on the ground that his appointment
to the chair was purely political and that they don't
want politics in the university. Also, they do not
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want the police." On March 30, after a lengthy con-

ference with Premier Herriot, "the French Minister

of Education, Dr. Albert, suspended Dr. Barthelemy,

Dean of the Sorbonne law faculty, and closed the

law school until further notice as a result of the riot-

ing by Royalist and Conservative Republican stu-

dents on Saturday." It was explained that "the

Cabinet Minister's order stated that Dr. Barthelemy

declared that he could not impose penalties on the

participants in Saturday's demonstration against the

appointment of Professor George SceHes to the chair

of international law. Dr. Barthelemy also refused

to co-operate with the authorities of the University

of Paris, who insisted that classes be held despite the
views of the protesting students, the Ministerial or-

der stated."
As a sequel to the foregoing word came from Paris

on April 1 that "the General Association of Students

of the University of Paris has decided to call a 48-

hour strike, probably to begin to-morrow, in protest

against the Government's action in closing the law

school at the Sorbonne and its insistence upon re-
taining Dr. George Scelles in the chair of interna-
tional law." It was added that "the association has

asked the student groups in the other eighteen uni-

versity cities of France to join in the protest move-
ment." Announcement was also made that "the
Chamber of Deputies debated the law school issue
until 3 o'clock this morning, then by a vote of 302 to
220 indorsed the Government's handling of the situa-

tion."
As the days progressed, the trouble spread rather

than lessened. On April 1 the Paris correspondent

of the New York "Times" cabled that "the fight of

French students for university prerogatives, which

has taken a turn for the worse since the suspension

of M. Barthelemy, Dean of the Paris Law Faculty,

continued to-day. A general strike of the whole stu-

dent body of France has been declared in eighteen

universities, nivolving 50,000 students. The only ex-

ceptions to this are the medical internes in the hos-

pitals, who have been directed to remain on duty."

Official discount rates at leading European cen-

tres continue to be quoted at 9% in Berlin; 7% in

Paris and Denmark; 61/2% in Norway; 6% in Italy;

51/2% in Belgium and Sweden; 5% in London and

Madrid, and 4% in Holland and Switzerland. Open

market discounts in London were a trifle easier, and

short bills are now quoted at 4 3-16@41/4%, and three

months' bills 4 15-16@4%%, against 47-16% for both

long and short bills last week. Money on call at the

British centre was also lowered, and finished at

31/4%, in comparison with 45/8% a week ago. At

Paris the open market discount rate remains at

614%, but that at Switzerland has been advanced to

21/2%, against 2%70 the previous week.

Another gain in gold holdings, this time of £.100,-

875, was shown by the Bank of England in its state-

ment for the week ended April 1, thus bringing the

Bank's stock of gold up to £128,720,671, as compared

with £128,114,579 last year and £127,501,554 in 1923.

Moreover, note circulation decreased £3,068,000, so

that reserve expanded £3,169,000, and the proportion

of reserve to liabilities advanced to 19.92%, as

against 19.76% last week. In the corresponding

week of 1924 the reserve ratio stood at 16%70 and a

year earlier at 181/4%. It is noteworthy that large

additions were shown in all of the deposit and loan

items. Public deposits increased £2,274,000; "other"

deposits expanded £12,629,000. Loans on Govern-

ment securities indicated a gain of £3,650,000, and

loans on other securities an addition of £8,082,000.

The Bank's note circulation aggregates £121,310,000.

This compares with £126,354,715 last year and £124,-

095,605 in 1923. Reserve aggregates £27,158,000, as

against £21,509,864 in 1924 and £23,155,949 the year

before, while loans amount to £84,979,000, in contrast

with £79,851,030 and £73,014,620 one and two years

ago, respectively. The official discount rate of the

institution remains at 5%, unchanged. Clearings

through the London banks for the week were £853,-

474,000, against £745,479,000 a week ago and £901,-

015,000 last year. We append herewith comparisons

of the several items of the Bank of England return

for a series of years:

DANK OF ENGLAND'S COMPARATIVE STATEMENT.

1925.
April 1.

1924.
April 2.

1923.
April 4.

1922.
April 5.

1921.
April 6.

Circulation 121,310.000 126,354,715 124,095,605 122,896,990 129,215,415

Public deposits  17,761,000 16,410.558 22,612,335 24,162.905 21,495.402

Other deposits 118,546,000 114,465,990 104,476,032 122.365,328 124,211,608

Gov't securities  42,447,000 47,782.455 48,594,200 59,399,059 31.698,221

Other securities  84,979.000 79,851,030 73,014,620 80.378,029 114,146,552

Reserve notes & coin 27,158,000 21,509.864 23,155,949 24,432,169 17,582,933

Coln and bu11ion_128,720,671 128,114,579 127.501,554 128,879.159 128,348,348

Proportion of reserve

to liabilities  19.92% 164% 1834% 1654% 12,13%

Bank rate  5% 4% 3% % 7%

Note circulation of the Bank of France reached a

new high level this week, following a further expan-

sion of 11,799,000 francs during the week. Accord-

ing to the Bank's statement this week, the total out-

standing is now 40,903,865,000 francs, the highest on

record, which is very close to the legal limit fixed at

41,000,000,000 francs. This compares with 40,-

892,066,000 francs last week, with 40,886,647,000

francs on March 5 and with 40,885,178,000 francs on

Jan. 2, the previous high points touched by the

circulation item. Last year at this time the total

of notes in circulation was 40,210,561,675 francs, and

in 1923, 37,824,852,265 francs. Just prior to the

outbreak of war, in 1914, the amount was only

6,683,184,785 francs. A further small gain of 89,025

francs occurred in the gold item during the week.

The Bank's aggregate gold holdings are thus brought

up to 5,546,049,800 francs, comparing with 5,541,-

900,493 francs at the corresponding date last year

and with 5,536,335,117 francs the year before; of

these amounts 1,864,320,907 francs were held abroad

in both 1925 and 1924 and 1,864,344,927 francs in

1923. Increases were registered in the various other

items as follows: Silver, 2,250,000 francs; bills dis-

counted, 1,015,196,000 francs; Treasury deposits,

2,756,000 francs; and general deposits, 198,735,000

francs. On the other hand, advances fell off 34,-

482,000 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:
SANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.

Gold Holdings— Francs.

In France Inc. 89,025

Abroad  No change.

Status as of

April 2 1925.
Francs.

3,681,728,893
1,864,320,907

April 3 1924.
Francs.

3,677,579,585
1,864,320,907

April 4 1923.
Francs.

3,671,990,190
1,864,344,927

Total Inc. 89,025 5,546,049,800 5,541,900,493 5,536,335,117

Silver  Inc. 2,250,000 311,037,000 298,087,302 291,707,502

Bills discounted Inc. 1,015,196,000 6,559,817,000 5,945,052,753 3,125,968,983

Advances Dec. 34,482,000 2,991,981,000 2,470.733,316 2,099,340,544

Note circulation_ Inc. 11,799,000 40,903,865,000 40,210,561,675 37.824,852,265

Treasury deposit/atm 2,756,000 16,457,000 27,372,249 18,164,166

General deposits_Inc. 198,735,000 2,237,336,000 2,887,459,307 2.171.910,127

In its statement issued as of March 23, the Impe-

rial Bank of Germany reported continued contrac-
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tion in note circulation, the decrease being 81,880,-
000 marks, although this was to some extent coun-
teracted by an increase in other maturing obligations
of 26,316,000 marks. However, other liabilities were
reduced 177,537,000 marks, while loans on the Ren-
tenbank declined 52,677,000 marks. On the assets
side, bills of exchange and checks fell 144,492,000
marks, and advances 2,831,000 marks. Deposits
abroad decreased 35,166,000 marks, but reserve in
foreign currencies increased 3,621,000 marks. Sil-
ver and other coins also increased-2,604,000 marks;
notes on other banks increased 6,406,000 marks and
investments 93,296,000 marks. Other assets de-
creased 70,537,000 marks. The Bank's stock of gold
and bullion continues to expand, there having been
a further gain of 10,862,000 marks, bringing the total
up to 996,085,000 marks, against 464,807,000 marks
last year and 1,004,831,000 marks in 1923. Note cir-culation now outstanding amounts to 1,865,852,000marks.

Reserve Bank, and this, notwithstanding larger de-
posits, was the means of eliminating last week'sdeficit in reserve of $21,819,470, and leaving an ex-cess reserve of $23,591,030. The above figures forsurplus reserve are based Ion reserves above legal
requirements of 13% for member banks of the Fed-eral Reserve System, but not including cash to theamount of $47,770,000 held by these member bankson Saturday last.

The Federal Reserve banks' statements for theweek, which ended Wednesday, were somewhat atvariance, in that the report of the System indicateda loss in gold together with increased rediscountingoperations, whereas the New York institution re-vealed expansion in gold holdings and a diminutionin bill holdings. In detail, the figures for the banksas a group show that gold declined $21,400,000. Re-discounts of paper secured by Government securitiesfell off $10,300,000. In other bills, however, there
was a gain of $32,600,000, so that total bills dis-
counted increased $22,300,000. Holdings of bills
bought in the open market increased $9,400,000.Earning assets were heavily expanded, viz. $46,000,-000, while deposits increased $11,400,000.. At NewYork an addition of $14,300,000 in gold was shown—
at the expense of the other banks. Rediscounting ofall classes of paper was reduced $37,700,000, thusbringing total bills discounted to $99,077,000, asagainst $111,362,000 a year ago. Bills bought in theopen market gained $10,900,000. Contraction oc-
curred in earning assets ($12,000,000) and deposits
($8,600,000). Only minor changes took place in
Federal Reserve notes in actual circulation. Locally,
member bank reserve accounts fell off $1,900,000, but
for the System an increase of $14,200,000 was shown.
As to reserve ratios, that of the System declined
.9%, to 76.4%, as a result of the reduction in gold
and larger deposits, while at the New York Bank an
addition to gold holdings sent the ratio up 1.7%, to
79.4%.

Following the April 1 disbursements, the trend ofmoney in the local market was downward. Yester-day afternoon fall funds in the so-called outside mar-ket were said to have been obtainable at 3%. At thesame time the official quotation was 31/2%. The re-cent big break in stocks and the slowing down of
speculative activity in them could not fail to in-
crease the loanable supply of money. Brokers' loans
are now estimated at $1,700,000,000 against $2,100,-
000,000 on March 6 last. Yesterday trading in stocks
on the New York Stock Exchange dwindled to only
a little more than 800,000 shares, whereas when the
upward movement was in full swing there were 30
days when the total was well in excess of 2,000,000
shares. Yesterday was the first day since Nov. 3 on
which the trading had fallen below 1,000,000 shares.
Without interruption, for 112 consecutive sessions,
the total had been above that figure. The business of
the country has slowed down still more. This, of
of course, has increased the money seeking employ-
ment. While domestic corporate transactions, in-
volving many millions of dollars, are being put
through, financing for Europe has slowed down be-
cause of the uncertain financial and political situa-
tions in France and the pending Presidential election
in Germany.

Recovery from the recent strain of meeting income
tax payments was indicated in last Saturday's state-
ment of New York Clearing House banks and trust
companies, by a gain of more than $45,000,000 in sur-plus reserve. Loans expanded $6,974,000. Net de-mand deposits showed an increase of $14,947,000, to
$4,388,851,000, which is exclusive of $48,135,000 in
Government deposits. Time deposits were reduced
$622,000, to $597,585,000. Other minor changes in-
cluded an increase of $338,000 in cash in own vaults
of members of the Federal Reserve Bank, to $47,770,-
000, although this is not counted as reserve; an in-
crease of $10,000 in reserves of State banks and trustcompanies in own vaults, and a decline of $631,000 in
the reserves of these institutions kept in other de-
positories. There was an addition of no less than
$47,932,000 to the reserves of member banks at the

Referring to specific rates for money, call loans
this week ranged between 33/i and 5%, which com-
pares with 332@,5% last week. On Monday 5%
was the high, the low was 432% and also the renewal
rate. Tuesday, while no loans were made above
434%, the renewal rate was advanced to the same
figure and this was also the low for the day. A
range of 41/@434% prevailed on Wednesday, but
the renewal basis reinained at 434%. Increased
ease developed Thursday, when call funds renewed
at 43.%, while the low for the day was 332% and
the high 414%. On Friday the low was again 33270,but renewals were negotiated at 334%, with 334%the highest. In time money the situation remains
without essential change. Dulness was the out-
standing characteristic. Fixed date maturities were
in larger supply, but the inquiry was light. Sixty
day money continues to be quoted at 4%, and ninety
days at 4@43%; four and five months' loans, how-
ever, were lowered to 4@434% and six months to
431%, as against 43/2% a week ago.

Commercial paper was in fair demand, but the
market was not active, owing to restricted offerings.
Quotations have not been changed from 4% for four
to six months' names of choice character, and 43,4%
for names not so well known. New England mill
paper and the shorter choice names are still passing
at 4%. Most of the limited inquiry was from out of
town institutions.
Banks' and bankers' acceptances have not greatly

changed, though the tone was easier yesterday.
The turnover has been light, owing to the firmness
in the call market. Both city and country institu-
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tions have been in the market at times, though for

moderate amounts. A steady undertone was re-

ported. For call loans against bankers' acceptances

the posted rate of the American Acceptance Council

is now 3%, against 33/2% last week. The Acceptance

Council makes the discount rate on prime bankers'

acceptances eligible for purchase by the Federal

Reserve banks 338% bid and 3% asked for bills

running 30 days, 334% bid and 33/% asked for bills

running 60 and 90 days, 39/% bid and 33% asked

for bills running 120 days and 39/g% bid and 33/2%
asked for bills running 150 and 180 days. Open

market quotations were as follows:
SPOT DELIVERY.

90 Days. 60 Days 30 Days

Prime eligible bills 344(434i 314@334 3441t34

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks
Eligible non-member banks 

 33( bid

344 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 

EFFEC'l

APRIL 3 1925

TEDBRAL RESERVE
BANK.

Payer Maturing—

Within 90 Days.

After 90
Days, but
Within 6
Months

After
hut

Within 9
MoruM

Conercial
Ariel ye
Livestock
Payer
nal.4.

Secured
by U. S.
amern't
Obitpa-
Hons.

Bankers 
Accep-
lances.

Trade
Accey-
tames.

A QISCUl •
and

Livestock
Paper

Aoric•
and

Lisestoet
Payer

Boston 344 334 334 34 34 34

New York 34 34 34 344 3% 3%

Philadelphia 3% 3% 34 34 34 3 4

Cleveland 334 3% 314 34 34 34

Richmond 4 4 4 4 4 4

Atlanta 4 4 4 4 4 4

Chicago 4 4 4 4 4 4

Elt. Louis 4 4 4 4 4 4

Minneapolis 4 4 4 4 4 4

Kansas City 4 4 4 4 4 4

Dallas 4 4 4 4 4 4

Ban Francisco 3% 334 334 334 3% 3%
- - -

• Including bankers' acceptances drawn for an agricultural purpose
 and serum,

by warehouse receipts. die

The sterling exchange market was in neglect and

the week just closed proved to be one of the dullest

in quite some time. As a matter of fact trading

at frequent intervals was at a complete standstill,

with dealers still marking time pending a new lead.

Attention for the moment appears to have been

transferred to Continental exchange, notably francs,

which have once more come- to the front by reason

of a fresh outburst of feverish activity. Sterling

bills covered a range of only % of a cent, hovering

alternately a fraction above or below 4 77, on narrow,

featureless trading, then closing at 4 78.. The

speculative element kept away, and operations

were confined to either routine or strictly

necessitous transactions. Leading international

bankers appeared to be a unit in the belief

that no activity to speak of was to be looked for in

the sterling market, until the British Government

had made known its intentions in the matter of a

return to the gold standard. Moreover, the stock

market has not recovered from its lethargy and

depression, and this of itself had not a little to do

with the prevailing inactivity in sterling. Recent

wide and erratic fluctuations in the price of wheat

has had the effect of partially checking exports, so

that the supply of bills from this source has decreased.

Money market conditions were stagnant, though it

is believed that increased ease is likely in the course

of the next week or so. So restricted was the inquiry

for sterling on some days of this week that had it

not been for the fact that offerings were unusually

light, it is probable that rates would have been

substantially lowered. The advance in francs exer-

cised a slightly stimulating influence on • market

sentiment in sterling exchange. In the late dealings

rumors began to circulate again that an official an-

nouncement regarding the re-establishment of a gold

standard for Great Britain would be made soon.

The result was an advance in quotations of about

Mc. to 4 78, the highest for the week.
With reference to quotations in greater detail,

sterling exchange on Saturday last was easier and

demand bills receded to 4 773/@4 773/2, cable trans-

fers to 4 77%@4 779"  and sixty days to 4 74%@

4 75; freer offerings and a restricted inquiry were

mainly responsible for the lowering. Monday im-

provement set in and there was a fractional advance,

to 4 77 7-16@4 773/i for demand, to 4 77 11-16@

4 783/i for cable transfers and to 4 74 15-16@

4 75% for sixty days; trading was more active. A

'reactionary trend developed on Tuesday and demand

rates declined to 4 77%@4 77%, cable transfers to

4 77%@4 77% and sixty days to 4 74%@4 753/8;

profit taking figured in the day's dealings. On

Wednesday the market was listless and rate fluctua-

tions narrow; the range was 4 773'@4 77% for de-

mand, 4 773'@4 77% for cable transfers and

4 74%@4 753/ for sixty days. Dulness and a

tendency towards slightly lower levels characterized

trading on Thursday and demand bills declined to

4 77 7-16@4 77%, cable transfers to 4 77 11-16@

4 77% and sixty days to 4 74 15-16@4 753/s. On

Friday irregularity prevailed, though quoted rates

were firmer at 4 77 9-16@4 78 for demand, 4 77 13-16

@4 783 for cable transfers and 4 75 1-16@4 75%

for sixty days. Closing quotations were 4 75% for

sixty days, 4 77% for demand and 4 783/i for cable

transfers. Commercial sight bills finished at 4 77%,

sixty days at 4 735/s, ninety days at 4 733/8, docu-

ments for payment (sixty days) at 4 73%, and seven-

day grain bills at 4 773. Cotton and grain for

payment closed at 4 773%.
Only one gold engagement for export was an-

nounced this week, and that was another $2,500,000

by the Federal Reserve Bank for Germany, making

$15,000,000, out of the $41,000,000, which is to

be returned to the Reichsbank. • It is reported that

the German SS. Lavinia from London for Hamburg,

with gold on board valued at $1,400,000, is aground

on an island in the North Sea. Some of the gold

shipped recently to India has been returned from

Marseilles to New York for the reason that it was

sent in the form of bars by registered mail and re-

jected for trans-shipment by the P. & 0. Steamship

Co. This is the second time that gold exported via

parcel post has been refused. While India is in-

cluded in the international postal agreement, per-

mitting gold imports by mail, it is understood that
the steamship is unwilling to carry the metal at
postal rates.

Trading in the Continental exchanges was excited,
nervous and irregular, with French francs again the
most active and erratic feature of the market.
Sporadic outbursts of feverish speculative activity,
first on the buying then on the selling side, sent

prices alternately up and down in a series of wild

fluctuations which drew the attention Of market

operators to developments in France, to the exclusion

of almost all other considerations. At the start

heavy 'buying set in, taking the market rather by

surprise, since sentiment in regard to the future
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of the franc a the close of last week was rather
pessimistic, and the result was an advance from 5.25
for franc checks to 5.36, another new high on the
current movement. Some market observers gave
it as their opinion that much of the buying repre-

• sented short covering operations, but there were
others who intimated that the French Government
was back of the movement and determined to protect
franc price levels from the attacks of bearish oper-
ators, who, notwithstanding the severe punishment
administered last year, appear to be increasingly
active just at present. Later on the usual "natural
reaction" set in and the quotation dropped back
by degrees to 5.24, then ultimately to 5.10%. This
was attributed largely to the break in the price of
wheat which was the signal for renewed buying of
grain by French importers with coincident sales ofcommercial bills. However, the predominant factor
of the week in French affairs was the position of theBank of France which has been closely watched for
the past week or more. On Monday it was reportedthat the Bank would be compelled to ask for per-mission to increase its legal maximum of 41,000,000,-000 francs for note circulation and this causeddepression. Toward the close of the week interestin francs became more intense and with the pub-lication of the Bank of France statement showing thehighest total of outstanding note circulation for alltime-only 108,000,000 francs below the prescribedmaximum, selling pressure again set in. This,however, was eventually checked, apparently, bythe efforts of the Government on the buying side,which soon forced shorts to cover and brought about
a partial recovery in prices. Assurances by PremierHerriot that circulation would not be increased tomeet Government outlays failed to influence bank-
ing opinion. A feature of the trading in the latterhalf of the week was the unwonted activity in Frenchfutures, which caused the spread per month underprevailing spot levels to widen appreciably. Endof April delivery dropped to 2 points under spot,against 13/ points; three months' delivery was6 points under spot and six months from 10 to 12points.
In the other major European currencies, com-paratively little activity was noted. Antwerp francsmoved parallel to French, scoring a gain to 5.16,but subsequently receding to 5.05. Lire ruledquiet but steadier, advancing at one time to 4.14,then receding to 4.093/2, on light trading. Germanand Austrian exchanges remain motionless. Greekexchange, after a weak opening, turned strong onspeculative activity and recovered 33. points, to1.60, then slumped back to 1.58%. In the minorCentral European group no changes of importancewere noted.
The London check rate on Paris closed at 93.20,comparing with 90.35 a week ago. In New Yorksight bills on the French centre finished at 5.1434,against 5.273; cable transfers at 5.1534, against5.2814; commercial sight at 5.13k, against 5.263,and commercial sixty days at 5.083/2, against 5.21 lastweek. Closing rates on Antwerp francs were 5.07for checks and 5.08 for cable transfers. This com-pares with 5.13 and 5.14 a week earlier. Reichs-marks finished at 23.81 for both checks and cabletransfers, unchanged. Austrian kronen continue to

rule at 0.00143/8, the same ss heretofore. Lirefinished the week at 4.093/2 for bankers' sight bills and
4.103/2 for cable transfers. Last week the close was

4.09 and 4.10. Exchange on Czechoslovakia closed
at 2.963/2, against 2.965/8; on Bucharest at 0.473.i,against 0.4732; on Poland at 193 (unchanged), and
on Finalnd at 2.53 (unchanged). Greek exchange
finished at 1.583% for checks and at 1.593% for cable
transfers, in comparison with 1.5734 and 1.5834the previous week.

As regards the neutral exchanges formerly so-
called, trading was listless and price variations
insignificant, relatively speaking. Guilders con-tinue at close to 39.82. Swiss francs ranged only
about a point from 19.28. Of the Scandinavians,Norwegian krone were the strongest, advancing from
15.89, or 22 points above last week's high record.Spanish pesetas remain at the levels recently current,or thereabouts.
Bankers' sight on Amsterdam finished at 39.85,against 39.87; cable transfers at 39.87, against 39.89;commercial sight bills at 39.77, aganist 39.79, and

commercial sixty days at 39.41, against 39.43 last
week. Swiss francs closed at 19.28M for bankers' sight
bills and at 19.293/2 for cable remittances, as com-
pared with 19.2734@19.28Yi. Copenhagen checks
finished at 18.35 and cable transfers at 18.39, against
18.18 and 18.22, respectively. Rates on Sweden
closed at g6.913/ for checks and at 26.953/2 for cable
transfers, against 26.92 and 26.96; while checks on
Norway finished at 15.84 and cable transfers at 15.88,
against 15.623/ and 15.663/i a week ago. Spanish
pesetas closed at 14.20 for checks and at 14.22 for
cable transfers, as compared with 14.26 and 14.28
the week preceding.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVEBANKS TO TREASURY UNDER TARIFF ACT OF 1922,MARCH 28 1925 TO APRIL 3 1925, INCLUSIVE.

Oman/ and Monetary
Unit.

Noon Buffing Sags for Cable Transfers Os New York.Value in Untied States Money.

arch 28.March30.March 31. April I. April 2. April 3.-
EUROPE- $ $ $ 5 5 $Austria. krone* .14063 .14047 .14053 .14058 .14059 .14063Belgium, franc .0512 .0515 .0512 .0508 .0508 .0507Bulgaria, ley 007338 .007344 .007325 .007331 .007339 .007341Czechoslovakia, kron .029643 .029659 .029649 .029642 .029643 .029640Denmark, krone .1823 .1834 .1830 .1831 .1831 .1834England. pound ster-
ling 4.7751 4.7788 4.7773 4.7764 4.7762 4.7811Finland, markka .025208 .025219 .025204 .025214 .025221 .02521 9France, franc .0526 .0532 .0529 .0519 .0519 .0514Germany, reichsmark. .2380 .2380 .2380 .2380 .2380 .2380Greece, drachma .015775 .015698 .015894 .016150 .016080 .015973Holland, guilder .3986 .3985 .3983 .3984 .3984 .3985Hungary. krone .000014 .000014 .000014 .000014 .000014 .000014Italy, lira .0409 .0411 .0414 .0412 .0411 .0410Norway, krone .1565 .1583 .1575 .1577 .1580 .1589Poland. zloty .1920 .1919 .1918 .1919 .1918 .1918Portugal. escudo .0491 .0494 .0494 .0496 .4096 .4094Rumania. leu .004750 .004705 .004691 .004656 .004590 .004661Spain. peseta .1427 .1428 .1426 .1427 .1424 .1420Sweden. krona .2695 .2695 .2695 .2695 .2695 .2695Switzerland, franc .1928 .1929 .1928 .1928 .1928 .1928Yugoslavia, dinar .015950 .016191 .016190 .016129 .016113 .016098ASIA-

China-
Cheefoo, tad .7567 .7567 .7558 .7533 .7525 .7521flankow, tael .7513 .7497 .7508 .7481 .7472 .7469Shanghai, tool .7350 .7363 .7344 .7345 .7309 .7305.Tien Min, tad .7667 .7663 .7658 .7642 .7633 .7621Hong Kong. dollar- .5419 .5426 .5415 .5412 .5395 .5398Mexican, dollar__  .5403 .5369 .5388 .5358 .5340 .5342Tientsin or Pelyang.
dollar .5392 .5396 .5400 .5383 .5379 .5375Yuan, dollar .5496 .5500 .5513 .5496 .5475 .5475India, rupee 3557 .3557 .3545 .3545 .3548 .3543Japan, yen 4140 .4123 .4129 .4126 .4129 .4140Singapore (S.S.), dollar .5513 .5504 .5529 .5508 .5525NORTH AMER.- .5508

Canada. dollar .998975 .999081 .999007 .999072 .999053 .999083Cuba, Deff0 .998996 .999010 .998958 .999010 .998958 .999125Mexico, peso 499500 .499333 .498833 .499250 .498917 .498833Newfoundland. dolls .996328 .996354 .996302 .996328 .996063SOUTH AMER.-
krgentina, peso (gold) .8828 .8773 .8738 .8737 .8750

.996406

.8746Brazil. milreis .1085 .1079 .1064 .1061 .1065 .1081Chile. Peso (Paned__ .1108 .1104 .1098 .1104 .1123Uruguay. Peso  .9523 .9474 .9457 .9454 0411

.1112
sum

• One schilling is equivalent to 10,000 Paper crowns.
The South American exchanges were dull andeasier. .Argentine checks closed at 38.42 and cabletransfers at 38.47, against 39.33 and 39.64. Brazilianmilreis finished at 10.81 for checks and at 10.86for cable transfers, in comparison with 11.03 and11.08 last week. Chilean exchange was steady andclosed at 11.21, against 11.22; while Peru declinedto 4.15, against 4.17.
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Far Eastern exchange was as follows: Hong

Kong finished at 543@5432, against 54/@,54%;

Shanghai at 733(4)743, against 733'@74Y2; Yoko-

hama at 413@42 (unchanged); Manila at 49M@

49%, against 49/@49 8; Singapore at 55%@,563i,

against 55%@563; Bombay at 363'@369/ (un-

changed), and Calcutta at 363/8ig36% (unchanged).

The New York Clearing House banks, in their

operations with interior banking institutions, have

gained $3,689,722 net in cash as a result of the cur-

rency movements for the week ended April 2.

Their receipts from the interior have aggregated

$5,004,722, while the shipments have reached $1,315,-

000, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANK
ING

INSTITUTIONS.

Into OW of Gain or Loss

Week Ending April 2. I Banks. I Banks. to Banks.

Banks' Interior movement  15,004,722 11,315,000 Gain 13,689,722

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 FEDER
AL RESERVE BANE

AT CLEARING HOUSE.

Saturday.
March 28

Monday,
March 30.

Tuesday,
March 31.

Wednesd'y,
April 1.

Thursday,
April 2.

Friday,
April 3.

Aggregate
for Week.

81,000,000 76,000,000 64,000,000 84,000,000 78,000,000 91,
000,000 Cr. 474,000,000

Note.—The foregoing heavy credits reflect the huge mass o
f checks which come

to the New York Reserve Bank from all parts of the coun
try in the operation of

the Federal Reserve System's par collection scheme. Thes
e large credit balances.

however, reflect only a part of the Reserve Bank's operat
ions with the Clearing

House institutions, as only the items payable in New York
 City are represented in

the daily balances. The large volume of cheeks on Institu
tions 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 deposite
d 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
April 3 1925.

Gold. Silver. I Total. Gold.

England__ 128,720,671
France a__ 147,269,156
Germany _ 37,869,900
Aus.-Hun. b2.000,
Spain ____ 101,441,000
Italy  35,585,000
Nethlands
Nat. Belg_
Switzerrel.
Sweden 
Denmark
Norway .._

1 1 1

10,891,111
19,128,00
12,987,1::
11.637,0
8,180,000

1£ £ £
 128,720,671 128,114,579

12,440,000159,709,156 147,102,222

d994,600 38,884,500 23,240,350
b 1 b2,000,000 b2,000,

26.086,000 127,527,000 101,132,000

3,377.000 38,962,000 35,181,000

1,734,000
3,009,000
3,607,000

April 4 1924.

Total.

919,000

43,775,00
13.900,000
22,735,
12,987,000
12.556,000
8,180,00

47,428.111
10,819,000
21,452,000
15,075,000
11,643,000
8,182,000

•   128,114,579
11,920,11, 159,022,222
3,475,040 26.715,390

62,000,000
26,276.000127,408,000
3,417,000 38,598,000
772,000 48,200,000

2,819,000 13,638,000
3,787,000 25,239,000
  15,075,000
609,000 12,252,000
  8,182,000

Total week 557,749,72
Prey. week 555,347,891

52,166,600
52,032,600

609,916,327 551,369,151 53,075.040604,444,19
1

507,380,491 552,404,212 52.998.040605,402,252

a Gold holdings of the Bank of France 
this year are exclusive of £74,572,836

held abroad. b No recent figures. c Go
ld holdings of the Bank of Getmany this

year are exclusive of £11,934,350 held 
abroad. d As of Oct. 7 1924.

Marking Time on the Road to Peace—The

German Election.

There seems to have been no general expectati
on,

either in Germany or elsewhere, that last Sunday
's

election would result in the choice of a Preside
nt of

the Reich, and to that extent the result of the 
voting

was what had been looked for. The Constituti
on of

the Reich requires an absolute majority of the 
popu-

lar vote to elect a President, and none of the
 can-

didates came very close to the required figure.
 The

total vote, moreover, was relatively small, 
amount-

ing to only about 70% of the electorate, and 
falling

some three million below the total vote polled i
n the

Parliamentary general election last December. T
he

comparative smallness of the vote may perhaps 
be

accounted for in part by the general belief 
that the

result would be indecisive, but the part
y divisions

and groLpings also constitute a factor 
of importa ace.

Germany, like most Continental countrieq, has a

multiplicity of political parties, and while the exist-

ence of numerous parties undoubtedly permits the

expression at the polls of various shades of public

opinion, the advantage is to a consi-lerable extent

offset by the danger that, as in Sunday's election, no

one of the candidates may be elected.
The probable outcome of the supplementary elec-

tion to be held on April 26, when a plurality of votes

will determine the choice, is, of course, largely a

matter of speculation. On the face of the returns of

Sunday, there would seem to be a fair prospect of a

Republican or Liberal success. Of the sevefl parties

in the field, the three that may in general be classed

as liberal or republican, namely the Centrists, the

Socialists, and the Democrats, polled collectively

about 13,250,000 votes, against about 11,700,000 votes

for the Nationalists, the Bavarian Party, and the

Ludendorff following. Apparently, if these liberal

groups can unite upon a common candidate, they can

secure the presidency if the total vote is not mate-

rially changed. The selection of a coalition candi-

date, however, presents some difficulties. The So-

cialists, the party of former President Ebert, and by

far the largest and strongest of the liberal or repub-

lican group, have not in the past shown much dis-

position to compromise with other parties in the

selection of candidates, notwithstanding that in mat-

ters of Government policy they have of late been

inclined either to co-operate, or at least temper their

opposition. If, as press dispatches suggest, the So-

cialists are now willing to accept a candidate whom the

Centrists and Democrats will also support, it can only

be because the party itself is changing somewhat its

character and modifying its distinctive tenets. The

change of attitude would be the more noticeable be-

cause former Chancellor Marx, upon whom the re-

publican group are reported to have agreed, and in

many ways the most acceptable abroad, is a Catholic,

and Socialist opposition to Catholics has always been

strong. On the other hand, it is not at all improb-

able that the Nationalists, among whom the spirit

of solidarity has thus far been pronounced, may be

able to increase their total vote on April 26 more

easily than can their opponents of the republic
an

coalition, and that the Communist vote, which fell

off heavily in comparison with the Reichstag electi
on

in December, may also be increased.

The failure to elect a President of the Reich, while

it is something which the German Constitution anti-

cipates and provides for, is unfortunate in view of

the present state of European politics. With the

political character of the presidency in doubt, none

of the controversies in which German interests are

involved is likely to make much progress towards a

settlement. An indecisive election, following, as it

does, close upon the heels of Mr. Austen Chamber-

lain's impressive speech in the House of Commons

upon which we commented last week, will almo
st

certainly have the effect of holding up for sever
al

weeks a settlement of the question of security f
or

France. Public opinion in France, which can hard
ly

be said to have been cordial to Mr. C
hamberlain's

suggestions, is unlikely to assent to any prop
osal

that can be construed as an encroachment 
upon the

letter of the Treaty of Versailles, until is kno
ws who

is to head the German State across the 
Rhine, and to

what party support his election is due. 
Even the

French counter-suggestion that Germany 
shall first

join the League oi Nations, and that any 
security
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pact prior to that event shall be provisional only,
will tend to prolong rather than shorten discussion,
for the reason that Germany, while expressing its
willingness to enter the League, has indicated cer-
tain conditions and reservations which the League
itself is not prepared to accept; so that on that point
also France will doubtless insist that the situation
be made clear.
What has happened in Germany, moreover, is

pretty certain to affect the attitude of France to-
wards Mr. Coolidge's suggestion of another disarma-
ment conference, in regard to which Mr. Kellogg has
been asked to make some preliminary inquiries.
Neither the French Government nor the French pub-
lic has ever ceased to feel that the Washington Con-
ference resulted disadvantageously for France; and
with other countries pushing on their preparations
for the next war, France, which relies more than oth-
ers upon military force to maintain its position as
a great Power, and which already leads the world
in the development of military aviation, has all along
been inclined to view with suspicion any new disarm-
ament proposal. What Mr. Chamberlain had to say,
too, about Great Britain's attitude regarding the
eastern frontier of Germany, opens the whole ques-
tion of the relations of France with the countries of
eastern Europe whose military resources it has
helped to develop, and with which it has formed of-
fensive or defensive alliances. The political situa-
tion in Germany would in any case be a factcir of
prime importance in the consideration of any of these
issues, and its importance will naturally be magni-
fied as long as the presidency of the Reich remains
in doubt.
For the moment, then, and until the German elec-

torate shall have registered its decision, such slight
progress as appeared to be discernible in the direc-
tion of permanent European peace and good under-
standing has been halted. It is certainly to be re-
gretted that France has not thus far seen its way to
help very much towards a settlement. Without re-
jecting completely the idea of a security pact to
which Germany shall be a party, and insisting mean-
time that Germany shall enter the League on the
same terms as other nations, France is nevertheless
unwilling as yet to abandon its claim of right to
impose sanctions upon Germany in case the peace
treaties, except in so far as the Dawes plan is con-
cerned, shall appear to it to have been violated. The
years of M. Poincare's reactionary rule are still bear-
ing their fruit in an irritated and anxious state of
French public opinion, and to that harvest have been
added financial disorder, including the grave men-
ace of currency inflation, and within a few days the
unhappy controversy between the Herriot Govern-
ment and the Law Department of the Sorbonne and
a Cabinet crisis occasioned by M. Clementel's inju-
dicious speech. There is still need of sympathy and
the exercise of patience, and patience and sympathy
will not be withheld from France and its people, but
unless the French Government shall show itself less
unbending in regard to security and the impossible
prescriptions of the peace arrangements, the tem-
porary disadvantages of every event like the inde-
cisive election in Germany will be used to keep the
controversy going, and the much-desired day of gen-
erous and stable peace will be postponed.
A ray of hope in an otherwise clouded situation is

to be found in the intimation from Washington that
American loans to European Governments in aid of

armaments will be discountenanced by the Admin-
istration. It is not the first time that such an inti-
mation has been given, but its reiteration now, at a
moment when the bugbear of possible German expan-
sion to the east is being used to obstruct a settlement
of the security question in the west, ought to have a
beneficial effect upon those who still hope to make
the United States, indirectly through the employ-
ment of American capital, a party to continued prep-
aration for war. Taken in connection with unoffi-
cial expressions of approval from Washington for
Mr. Chamberlain's speech, it would appear to indi-
cate that the Coolidge Administration, while keeping
itself clear of entanglement in affairs that are not
our own, is at one with Great Britain in desiring a
settlement in Europe which shall insure mutual se-
curity by mutual agreement and concession, but en-
tirely dissociated from threats of force, whether open
or covert. This is wholly as it should be. There is
still capital in this country available for the rehabili-
tation and development of Europe, and it will doubt-
less continue to be forthcoming as opportunities for
profitable and safe investment are presented, but the
European Governments that still have controversies
with each other may well find it easier to hasten an
accord after the reminder that, as far as the influ-
ence of the present Administration goes, the mainte-
nance of armaments and the military spirit is not to
be aided by American money, and that the only con-
dition that can draw American capital to Europe is
the condition of simple, straightforward and genuine
peace.

Conflict of Laws With Business.
Now that we are not likely to have another session

of Congress until November or December, and in
view of the fact that no general election impends, the
people may look forward to a long rest from law-
making and politics. It is an interesting situation.
What will furnish the daily excitement with only
perfunctory dispatches from Washington? We have
become so habituated to long sessions of Congress,
with flaming headlines, will we feel a void aching for
something we know not what? Will peace come
upon our share in the turmoil through sheer inertia?
It is very hard to imagine just what is before us—and
yet, we can well believe most men will have enough in
their own affairs to keep them reasonably busy. And
it may not be idle to speculate a little on the effect
of this placid, if not lucid, interval. If we are right
in our conjecture, this reversion to business as the
chief aim of thought, will conduce to a more equable
life. Whether it be individually or collectively, pol-
itics and law make us very little money. In vain
have many hoped for a new day and a millenial age
through these agencies. The constant failures suf-
fered have been scarcely noticed, because each new
nostrum is followed by another. And it is a notable
tendency of these separate reforms to claim the spot-
light and obscure all other issues. Each new pana-
cea is a cure, by virtue of propaganda, for all our ills.
Help the farmer, and the country is saved. Appro-
priate for the Army and Navy, and defense is sure.
Amend the Banking Act, and credit will be as free
as the winds. And so on throughout the list. Even
Muscle Shoals has potentialities hard to overesti-
mate, for must not the outworn lands be reinvigor-
ated?
If we really stop to consider this matter we find

that we expend entirely too much of our thought
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upon politics and laws. Almost, it would seem,
democracy is in danger of being undone by its own
freedom. Many say we spend too much time and
thought trying to govern ourselves. Yet we are carried
along by the excitement of the hour and do nothing
to stop the mad race. If, and the fact has often been
observed, the man who makes a vocation of running
for office and fails becomes a derelict in life, what
will become of a people engrossed in the artificiali-
ties of statutes and elections? If it is really neces-
sary to evolve a new system of government, every
man, as in the old Grecian State, ought to be fit to
"sit in the councils of State." But pure democracies
have been supplanted by representative forms of
government. Putting good men and wise into Con-
gress is sufficient, if, and here's the rub, they do not
arrogate to themselves the duty of making innumer-
able laws for our control and guidance. We cannot
doubt that the quiet months which are now to inter-
vene will amply demonstrate that with industry,
common sense, good-will, and justice, each to each,
we shall do very well in our material emprises and
have a few hours and days for contemplation on the
spiritual welfare. Law does not constitute life, but
life creates law. And until these rules of right ac-
tion are made known by the manners and customs
peoples evolve through the contacts of life it is use-
less for law-makers to undertake their passage. Nor
is politics in its highest and best sense merely the
vestibule of law..
The effect of these constant political raids upon

the natural activities of the people is to arouse vain
hopes, enthuse ardent reformers, beget a false desire
upon the part of individual citizens to take active
part in actual governing, create classes and sectional
divisions, and thus to destroy the good there is in
politics based upon principle. Really, it does not
matter which party wins in an election, when the
issues touch no fundamental principles of represen-
tative republican rule, save that the inefficient laws
and policies have a destructive power out of all ratio
to their intrinsic importance. We have come to live
in a web of petty laws. They are powerless to help
us in our lifework, but they are constantly in our
way, interferences with the orderliness of natural
growth. It is not a vast statement to say that half
these petty statutes might be destroyed without
disastrous effect upon our common prosperity. Take
the interim we now enter upon. All men will pur-
sue their vocations without thought of these thou-
sands of directory and supervisory statutes, save
where, as nettles, they sting their freedom of action.
Mark that these laws do not make men honest. Nor
do they provide initiative and energy in business
endeavors. They add no jot or tittle to the sum of
production distribution or use in the material things
of life. Politics acts upon laws; and laws react upon
politics. Together they make an artificial fabric
which promises much and performs little. And in
our emotionalism we become the slaves of this coali-
tion.
What the relieved people will do with this leisure

from law-making no one can say. But it will be well
if they set their faces against any new drives upon
the next Congress for economic relief. A new atti-
tude is needed toward the whole question of law and
government. Unless this can be accomplished soon

we will go on tinkering, amending, and grafting the
body politic until we have Socialism in fact, if not

in name. If, and this is the root of the whole ques-

tion, we have a good and sufficient form of govern-
ment—it it is our duty to let it alone. These bureaus
and commissions to rule and regulate the private af-
fairs of the people, social and commercial, come first
out of hearts dissatisfied and inimical to our Govern-
ment. They are preceded by "reforms" taken up by
vociferous politicians proclaiming fidelity to the
cause of the dear people. These become topics of
universal debate in the store, the shop, and over the
back-yard fence. Schools, and pulpits even, take
them up, as the means of our moral and civic salva-
tion. Finally, parties adopt or reject them and elec-
tions are fought out upon them. But mostly, and
this is the greatest evil, both parties incline to con-
sider them in some form more or less drastic. And
the ultimate result is that the unthinking come to
believe that the very future of our human and civil
life rests upon one or another of these reforms. For
example, to hear some of the agitators talk one would
believe the whole future of the Republic rests on the
Child Labor Amendment.
There are countless questions in our social and

business worlds in which there is room for sharp divi-
sion in opinion. But we need not call them to the
attention of Congress that a law may be passed
thereon. If public opinion is the final arbiter in a
representative democracy, then let us debate the
whys and wherefores of our manners and customs
without reference to statutory law. Once public
opinion is strong enough, is preponderant on one side
or another, we do not need the law. These laws in-
voked at every whipstitch of interested discussion
tend to contradiction and confusion. One law is
needed to correct another. If one class, community,
vocation, or business secures what it calls protection,
another clamors that it, too, must have help and re-
lief. We lose a proper sense of relativity. In the old
days the "tariff" and the "robber barons" would
eventually ruin the country. But we have the tariff
of the old-fashioned type and the nation still lives.
And then there was free silver at sixteen to one.
Without it there could be no prosperity. • Wages
would dwindle to the vanishing point. There could
be no real values unless measured by the "poor man's
dollar." All conceded now by everybody to be, in
emphatic English, plain "bunk." Nobody cares to
mention this craze. It is a financial bubble gone to
join John Law's land scheme in Mississippi. We
may well think reminiscently on these things now
that there is no law pending in Congress on which
our salvation depends. A summer without a Con-
gressional storm is our opportunity.
There is one question that looms large in our social

economy we may consider in our six months of leisure
from law-making: the man vs. the dollar. They tell
us we are putting the dollar over the man. They say,
these they-sayers, that in our struggle for the Al-
mighty Dollar we are forgetful of the humanities.
Now that we are all working at our respective voca-
tions unterrified by Congress—of what are we think-
ing? Is it not of ourselves and our families? What
is there inhumane about this? Must we think first
of the other man and the other man's family? Wages
and profits, what are they for? If not to feed and
clothe and house those nearest and dearest, what
then? Oh, but business is hard and soulless, com-
petition is war, tends to run into millions; oppresses
the poor! But under freedom of effort, how can
business go on save under its own evolving laws?
Soulless? Not unless men are! Competitive? How
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otherwise, since there are more men than vocations!
Millions? What can stop the natural processes of
accumulation without drawing the low line of own-
ership, or, by limits on acquisition, limiting produc-
tion? If a man makes or produces more than he him-
self needs, must he give away the surplus or may be
rightfully exchange it for another surplus made by
someone else? Oppressive to the poor? How can
this be, since toil and trade are the very deliverance
of the poor man! What is more humane than two
hands that work ceaselessly for comfort, happiness
and the spirit of independence? What is more help-
ful than a mind that thinks out new things and ways?

If we can, now that Congress is no longer working
upon some futile scheme to enrich us by classes and
sections, learn in our contemplation, the power of
self-dependence, we may at least escape the attitude
of suppliants. Our first thought turned intensively
upon our own personal affairs, we may find that we
are wasting precious time waiting for Congress to
give us wages, profits, work, or business. We may
discover in the thrill of enterprise that what we indi-
vidually want, all want, is: a chance to succeed by
our own efforts. We may even learn courage by our
own endeavors. Measuring ability against ability,
we may find that so-called conmpetition broadens
conception and increases production. We may learn
that millions, pursuing tasks of their own selection,
for the same reason and in the same field of oppor-
tunity, weave the economic and social environment
in which we all live and thrive. And studying care-
fully the rules, regulations, supervisions, limitations,
and standardizations, prescribed by Congress, we
may find that where they conform to the natural laws
of man's endeavor and earth's resources they are
efficient (in which case we do not need them), and
where they do not they are interferences and hin-
drances that make the race only harder, and are
therefore filled with falsehood and emptiness. But
whether we think of these things or do not, we will
find in the absence of promise, relief. We will find
success in performance—and there alone!

Railway Valuations—Unit Prices.
The original rule of the Inter-State Commerce

Commission designating so-called normal prices of
June 30 1914 as those that should be used in the
valuation of railway properties, was at best merely
a device for meeting practically a great difficulty.
Whatever defect there may have been in such base
figures of valuation for general purposes, including
rates, became more pronounced when the valuation
was to serve the purposes of computing recapture
earnings for a specific year.

This issue has been sharply presented in the cases
of the St. Louis & O'Fallon and of the Manufacturer's
railways. Other principles are involved in these
cases, but the cases are particularly notable for the
arguments of the carriers and of the Bureau of
valuation before the Commission for and against the
use of present day prices for unit costs in bringing
their valuation to the date of the recapture proceed-
ings.
The whole matter of price shifts is bound to be a

very much controverted issue. There is increasing
evidence that the violent enhancement of prices since
1914 is not going to be wiped out by any pre-
cipitate decline. Apparently there is no early pros-
pect of such decline. At least that was the view
expressed in testimony given by Dr. J. H. Hollander,

of Johns Hopkins University, in a case before the
New York State Public Service Commission in March
1924, between the City of Buffalo and the Interna-
tional Railway Company. Having laid out the foun-
dations on which economic considerations must rest,
Dr. Hollander sums up as follows: " . . . The
analytical method proceeds on the theory that opin-
ion as to the course of prices is simply trivial unless
it is based upon a conclusion drawn from the forces
which determine prices. Those forces are the volume
of trade and the amount of credit. As to the volume
of trade, we have reached the point where maximum
production is in sight. As to the volume of currency,
we are in a position where banking policy and con-
servative administration are called into play to pre-
vent that expansion which would be the natural con-
sequence of the accumulation of gold. And bearing
in mind the experience that the evils of deflation
are as great as the ill of inflation, if anything.
greater, it is a reasonable conclusion, confirmed by
the developments of the last year, that banking pol-
icy and business policy, in so far as subject to control,
will be in the direction of encouraging price stability
and that we may look forward to a period—I have
ventured five years—in which prices are likely to
hover approximately around 150, where they have
been for the last twelve months." And again : " . . .
Economists from their study know that prices are a
function of two variables, commodities and money.
and they ascertain then what is the trend with re-
spect to those two magnitudes, and the trend is clear
that the volume of commodities is measurably con-
stant and that great efforts are necessary to keep
the volume of credits from expanding."
"Therefore, they say that you will witness in the

next five years natural tendencies working for a
higher level of prices, kept in restraint by considera-
tions of social policy as to the wisdom of price sta-
bility. But it is not a matter of personal opinion
any more than the forecasting of the weather ser
vice." • ;
In face of carefully considered conclusions such as

the above, and many others, the Inter-State Com-
merce Commission's original policy of holding to the
unit prices of 1914 is put to severe test. In the cases
of the St. Louis & O'Fallon and the International
Railways, which we have cited, the Bureau of
Valuation argued against a limitation in the adjust-
ment of the 1914 figures exceeding 50%. In doing
so they tacitly conceded the principle that there
should be a very substantial adjustment of these
original base figures which might reach 50% without
prejudice. The Bureau of Valuation is merely a
division of the Inter-State Commerce Commission
and no argument or concession of theirs has any
sanction, but it is highly significant as indicating
the trend of opinion that we may expect, must ulti-
mately prevail in' the Commission itself.
Seldom has a body of men been confronted with

problems more vexing than those before the Inter-
State Commerce Commission. Each concrete issue
is decided by itself, in turn as presented, but these all
work back to general principles which are not yet
defined. Sometimes the treatment of phases singly
and in the concrete runs into complications.
Thus, in respect to additions and betterments on a

railway since the date of the valuation on such rail-
way, the Commission by their "Valuation Order No.
3" instruct that the prices used shall be actual.
While additions and betterments and retirements
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are at actual prices, the valuation as a whole is at
the estimated 1914 prices. This would seem to be
an outstanding inconsistency.
What are the risks, positive and negative, which

inhere in the title to "property devoted to the public
service"? Justice Brandeis urges that prudent in-
vestment should be protected. The conception of
prudence in investment involves a notion of a range
of risk which is within reasonable measure. "Acts of
God," extraordinary economic shifts beyond the
reach of ordinary precaution impliedly are under-
written or shared by society at large, under such a
theory. Prudence is prudence at the time and under
the circumstances in which it is exercised. It cannot
extend its outlook indefinitely ahead, and yet the
very notion of prudence implies some degree of fore-
cast.

If, on the other hand, values are not to rest on arti-
ficially stabilized unit prices, there is plainly a limit
within which such fluctuations may be recognized.
The first adjustment would be to .substitute price
trends for actual fluctuations. And in the applica-
tion of a trend it would not be unnatural to blunt the
extremes of a price swing in anticipation of the in-
evitable reaction by the opposite swing which must
follow, and is gathering force in an opposite direc-
tion with the existing swing, long before it becomes
actual.
Perhaps it is through reasoning of this kind that

the Valuation Bureau, in the cases here cited, is led
to recommend, in face of an actual price swing in the
one case of 214% and in the other case of
230%, that no further recogrrition of such in-
creases be given than a maximum of 50%.
And in confirmation of their position they
cite the Galveston case in which the Supreme
Court sustained an allowance of 33% increase
in face of a contention for the 60% to 70% presum-
ably resting on the actual price swing. The Bureau
urges that "a fair present value of carrier's property
for the recapture period in 1920 need not follow the
'bulge' of commodity prices for that year, which were
abnormal, exceptional or ephemeral, but need only
show a reasonable recognition of a prevalent level
of prices higher than those prevailing in 1914. A
'fair' value which has some element of a reasonable
stability should be sought rather than a mere slavish
adherence to the ever-changing flux of prices."
Maybe, however, 50% is too close a restriction to

place on a swing in the one case reaching to 214%
and in the other case to 230%, but restricting the
allowance for an actual swing to some approxima-
tion that is less than the full swing would seem to be
a practical method of handling the problem.
The ordinary railway investor cannot delve too far

into the intricacies of valuation, but it is obvious
that this matter of unit prices is of no small moment.
Should it come about finally that an allowance of
50% be made for the present upward price swing on
the theory that present prices will continue for five
years, the effect on accepted railway values to be
used in rate making would have profound conse-
quences in the values of railway securities.

Corporate Control—The New-Trusteeship.
The discovery of the Individual was the great

social and economic fact that characterized the 19th
century. It found expression in experiments in
democratic government, in a certain fluidity in so-
cial distinctions and, in England, in anti-corporate

legislation, while it was resisted by the force of habit,
and an inevitable conservatism, by the rapidly in-
creasing use of steam, the introduction of machin-
ery in industry, followed by the systematizing of
methods, the standardizing of products and the ac-
cumulation of wealth with power of control.
The situation developed serious disturbances by

the middle of the century, taking form in the labor
riots in England and the Revolution of 1848 on the
Continent. The reaction was inevitably severe; but
the dissatisfaction, with lack of individual represen-
tation in the State, in Industry and in Business,
eventually proved effective in three directions which
were powerful and permanent, the rise of a militant
trade-unionism, the growth of anti-trust legislation
with constant resort to Government control, and the
gradual establishing of new standards of business
ethics. A movement so wide and permanent, running
deep into every form of human activity, inevitably
leaves many things unsettled and gives rise to ques-
tions which pertain to new problems and new situa-
tions. Dealing with these is the serious task of
thoughtful men to-day. The magnitude of the inter-
ests involved, both in business and in the concern of
the people, emphasizes their importance.
Robert S. Brookings, long and widely known as

the head of a great commercial and manufacturing
business far the largest of its kind in the country,
later as member of important national commissions
and the founder of the Institute for Social and Eco-
nomic Research in Washington, has written a book*
into which he has compressed a wealth of experience
and study of economic questions so clearly and con-
vincingly stated as to be of rare value.
He believes that the change taking place within

the last 40 years in the organization of business and
modifying the essential character of the corporation
as a business unit by the wider distribution of the
ownership of its capital among the public promises
to be one of the most important within modern indus-
trial history. At the earlier date, practically all
active interests were either partnerships or very
closely held corporations. Whatever were their me, •
its, they all were traversed by existing conditions
which were growingly hostile. Among these were
the sight of wealth accumulating in few hands with
its power of control, desire of a larger share and im-
patience of authority, fear of recurring unemploy-
ment, the restlessness occasioned by the new democ-
racy coupled with general ignorance of economic law
and of the real value of existing methods, and the
growing habit of resorting to the Government to
remedy any troublesome evil. Corporations in-
creased rapidly in number and size, ripening into
various forms of trusts and holding corporations, to
control markets and increase both production and
profits, with systematized methods and consequent
economies.
The Government was appealed to, restrictive legis-

lation was passed, business combinations of all kinds
were scrutinized, trusts were discredited and began
to pass away. Government ownership and control,
as developed during the war, proved ineffective and
expensive, and step by step the new method of Cor-
porate Ownership with widely distributed holdings,
coupled with responsible and highly skilled manage-
ment, came into use.
That, then, is the prevailing form to-day, and the

task is to review its advantages and note its probable

*"Industrial Ownership." Robert S. Brookings. The Macmillan Co.
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further development and its permanence. Some
form of Governmental supervision is obviously desir-
able, but we are passing from an era of extreme indi-
vidualism into a period of associated activity, and
such revision of anti-trust legislation is needed as
will permit that co-operation in research and im-
provement of method which is dependent upon indi-
vidual enterprise and will insure the stability that
will prevent the destructive "business cycle" of pros-
perity and hard times. Otherwise, no large plans are
possible. Not the possession of power, but the abuse
•of power should be penalized.

Certain basic facts need to be understood. Capital
is obviously essential, and that in growing quantity
as a business develops. Obtaining it depends upon
the assured returns in comparison with other pos-
sible forms of investment. About this there is much
popular misapprehension. This our author meets
with some trustworthy tabulations, from which we
gather a few_ facts. They show, for example, that
the average returns from industrial organizations
are but little above the market rate for money. In
1920 the rate for commercial paper ran as high as
8% and for high grade bonds from 6 to 7%, while
the average net return from industries was from 8 to
9%. From 1919 to 1923, inclusive, United States
Steel earned 714% and the average of 20 large indus-
trial corporations was 734%, i. e. Y2 of 1% to cover
the risks of the business. 28% of the corporations
in active business in 1919 reported deficits; in 1920,
.36%, and in 1921, 47%. Capital, when invested in
business, has to stand between the business and the
lender. He must have so much of definite guaranty,
while the capital must take the loss. Instances of
profiteering must be looked upon as individual and
incidental.

•The increased cost of living, the visible luxury of
the rich, tales of great profiting, the idea of labor
being treated as a commodity, coupled with imper-
fect knowledge of economic facts, have led Labor to
do as little work as possible in return. So far a
changed relation is necessary and may be said to be
well under way. Two conditions are essential to per-
manent industrial peace and success, a new relation,
or at least a new understanding, between Labor and
Capital, and Increased Production. Both are so
intimately related that they may be regarded as in-
terdependent. Militant trade-unionism originated
in a conflict of interest between the management and
the n:ren. So far as the management can be made as
truly representative of the interests of the men as it
is of the stockholders, the relation of the hostile par-
ties changes to one of co-operation. To bring this
about is the problem in the way of solution to-day.
It is doming to be so viewed from both sides; it needs
to be understood and advanced in accord with the
permanent underlying factors of both social and eco-
nomic success. The business must be held as the
essential condition of success and the best welfare
of all must be conserved. Industrial prosperity
should mean improved conditions of life for Labor,
and the ultimate factor for both is increased produc-
tion. This involves the will to work, the use of every
effective productive machine and ready access to
markets.

Efforts are making to secure all this. A three-fold
division is recognized as practically essential—the
owners, the management and labor. Ownership is
coming to be widely distributed. This is accom-
plished by incorporation and multiplied distribution

of stock, some corporations having tens of thousands,
even hundreds of thousands, of individual owners.
The management is usually as competent and expert
as can be secured. They must have independence to
direct operation, and they deserve high compensa-
tion. From 1909 to 1918 salaries of corporation offi-
cials absorbed an average of 51/2% of the total prod-
uct, a sum so small as to mean nothing in the ampunt
distributed to labor. The amount available for wages
of labor depends directly upon the rate of produc-
tion per capita, and that finds value as it reaches the
consumer who needs it. He ultimately fixes the
price. Surplus earnings to-day find their way back
into the business in part by direct investment or by
reinvestment in its stock by individual savings from
dividends. The latter is made simple by the use of
corp oratio us.
Increased production properly distributed means

cheaper goods and growing markets. High wages
are entirely compatible with low prices so long as
the market is found. Co-ordination in production
and market is the great protection against over-stock-
ing at any time or in any place, and is the guaranty
against unemployment and, if well arranged, also
against the evil of seasonal idleness, a fruitful cause
of suffering. Free access to wide markets, without
impeding legislation, securing steady demand and
large consumption may easily lead to shorter work-
ing hours, for the same reason that, normally, it
leads to good wages and goods at fair prices for all.
If in connection with it Labor has a voice in its own
immediate concerns this is a condition that removes
the occasion for an appeal to strikes.
A constructive policy recognized and accepted by

Labor, the public and the management of industry
becomes the need of the hour. Intelligent co-opera-
tion must take the place of blind competition as it
to-day exists in the wasteful system of bargaining
and striving to get as much and give as little as pos-
sible in every transaction. Business will be in fact,
as well as in name, a social service, and economic
democracy will then march with political democracy,
which is the trend of industry as it is of society to-
day. For the complete argument of which we have
only given an outline, and for many elaborate tables
in the Appendix, the book itself must be consulted.

Sugar Stocks as Investments.
The sugar industry is one that the war upset quite

thoroughly and that has not yet become stabilized.
There is, however, evidence that stabilization is in
sight, and this makes the sugar stocks interesting,
because a correct analysis may point to unsuspected
values or dangers soon to%be realized.
Before 1914 Europe produced its own sugar, ob-

taining this from sugar beets, grown very generally
over the Continent, but with France, Germany and
Russia exporting large quantities to Great Britain
and other importing countries. The Western Hemi-
sphere took care of itself, the sugar being derived
largely from sugar cane, grown in Cuba, Porto Rico,
Hawaii, the Southern States of the United States,
and elsewhere, and, to a less extent, from sugar
beets raised in the United States. Cuba was by far
the most important producer and the United States
the principal consumer. The rest of the world took
care of itself. The war cut off Great Britain from
her sugar sources and sent her buyers immediately
to our markets. The cutting off of Russia and other
sugar producing areas and the destruction of im-
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portant sugar growing areas greatly curtailed Euro-
pean production, and high costs and non-availability

of supplies greatly reduced consumption. The de-
mand for shipping tended to cut 'off the more distant
sugar producers. This all resulted in a large and
continued increase in demand for Cuban and Ameri-
can sugars, with consequent high prices.
The following table shows what happened, the

production figures being taken from Willett & Gray's
Statistical Trade Journal, and the consumption fig-
ures, except in the case of the United States, from
"Facts About Sugar," a weekly journal devoted to
the sugar industry:

SUGAR PRODUCTION AND CONSUMPTION IN TONS.

Crop
Year.

7 Pro European
Con-

sumption.

Balance
Obtained
Elsewhere

Western
Hemi-
phere

Produc-
Son.

United
States
Con-

sumption.

Balance
Available
Elsewhere

1913-14 8,200,0007.600,000 600.000 5,600.000 3.800,000  
1914-15 7.600.000 8,800.000 1,200,000 5,700.000 3.800.000 1.900,000
1915-16 5,100,000 8.600.000 3,500,0006.010,000 3.600,000 2,500,000
1916-17 5.000,000 6.700,000 1,700.0006.200,0003,700,000 2,500,000
1917-18 4,300,000 5,900,000 1,600,0006.300.000 3.500.000 2,800.000
1918-19 3,200.000 4,700.000 1,500.0007,100.000 4.100,0003,000.000
1919-20 2,600.000 5,400.000 2,800,0006,900.000 4.100.000 2,800.000
1920-21 3,700.000 4,900,000 1,200.0007.600,000 4.100.0003,500.000
1921-22 4.000.000 5.800.000 1,800,0007,800,000 5.100.000 2,700.000
1922-23 4.500,000 6,500.000 2,000.0007,200,000 4.800,000 2,400.000
1923-24 
1924-25* 

..?:22:8008,6,400.00011.400,000 7,800,000 4,800,000 3,000,000

• Estimate by Willett & Gray.

European production fell from 8,200,000 tons in
the 1913-14 year to a minimum of 2,600,000 tons six
years later and has since risen to 5,000,000 tons, with
an estimated crop for the present year of 7,200,000
tons, or not far from the pre-war supply. European
consumption was greatly curtailed, but not in pro-
portion to the decline in European production. In
1915 Europe purchased outside sugars to the extent
of 1,200,000 tons. This proved the minimum annual
requirement of a demand that has persisted for ten
years and which reached a maximum of 3,500,000
tons in 1916. The very large European crop of this
year may temporarily satisfy the European demand
for outside sugar and withdraw European buyers
from foreign markets, but it should be observed that
neither European production nor consumption is as
yet fully back to pre-war proportions.
The Western Hemisphere has increased its supply

from 5,600,000 tons in the 1913-14 year to 7,800,000
tons in the 1923-24 year. This increase has been
largely in Cuba, which has increased its production
in this period from 2,600,000 tons to 4,100,000 tons.
The increase has gone in part to Europe and in part

to supply an increased demand in the United States

and elsewhere. Just now the Cuban crop is esti-

mated at 4,700,000 tons, an increase of 600,000 tons

over that of the previous year which, coming in con-

junction with the greatly increased European sup-

ply, is making sugar abundant in supply throughout

the world for the first Lime since 1914, although

there have been periods of surfeit characterized by

low prices, particularly that of 1921, following the

collapse of the high price level attained in 1920.
As a whole, the 12 years have been characterized

by short supplies, high prices and wide fluctuations.

This is shown by the following table comparing

world production in tons and price of Cuban raw

sugar in New York, including import duty:

Crop Years— 1914. 1915. 1918. 1917. 1918. 1919.
World Produc-
tion, tons_ _18,700,000 18,400,000 16,600,000 17,000,000 17,200,000 15,800,000

Price, cents__ 3.5 4.6 5.8 6.3 6.4 7.5
Crop Years— 1920. 1921. 1922. 1923. 1924. 1925.
World produc-
tion, tons__15,100,000 16,800,000 17,700,000 18.000.000 19.500,00022,500m00

Price, cents__ 13.0 4.8 4.6 7.0 5.9 4.7
• Willett & Gray estimate. Present price.

Between 1914 and 1920 the world supply shrank

pretty steadily to a minimum of 15,100,000 tons—a

20% decline. The price, after prevailing high for

several years and after being subject to war control
for a while, rose sharply in 1920 to an average of 13
cents and then dropped off suddenly to very low
prices. The collapse nearly bankrupted the indus-
try. Subsequently, the supply has expanded to pre-
war proportions. As a consequence, prices have
recently ruled low. At present, estimates of produc-
tion in Europe and Cuba indicate a world crop of
something like 22,500,000 tons, or 3,000,000 tons
more than a year ago and nearly 4,000,000 tons more
than used before the war. Temporarily, at least, the
supply seems adequate.
However, it is quite possible that European de-

mand will this year reach the pre-war level of some-
thing more than 8,000,000 tons or a little more than
in 1922, when sugar was about as cheap as at pres-
ent. With corresponding increases elsewhere, con-
sumption may easily overtake the supply. Further-
more, a maintenance of current high production In
Europe and Cuba can hardly be counted upon.
It seems clear, nevertheless, that from now on

Europe is likely to care for most if not all of her
own needs and that current rate of production in
the Western Hemisphere is sufficiently great to keep
prices at a low level. In other words, the world
sugar situation seems about to become stabilized on
a low price basis comparable with the pre-war level.
With allowance for the higher level of prices in gen-
eral, the present price of 4.7 cents is somewhat lower
than was the pre-war price of 3.5 cents. The indus-
try is apparently suffering at present from a sub-
normal price. This is likely to be only temporary, as
the law of supply and demand is pretty sure even-
tually to restore a profitable basis for production.
Of greater importance is the probability that a con-
dition of stabilization seems at hand.
In the purchase of sugar stocks, general market

considerations are by no means the most important
factor, although by and large, during the past twelve
years the price of sugar stocks has varied about in
accordance with the price of raw sugar. The finan-
cial position of an individual company and the char-
acter of the management will always constitute the
primary consideration, but holders of sugar stocks
can well take note at present that both producers of
raw sugar in Cuba and elsewhere and refiners in the
United States are likely in the future to enjoy more
stable conditions than during the past twelve years,
with the world market approximately in balance be-
tween available supplies and developed demand, so
that violent and devastating swings in price should
no longer be encountered. Furthermore, it is impor-
tant to notice that the industry is approaching stab-
ilization from a low level, perhaps a sub-normal level,
and whereas there is no prospect that Cuban growers
will enjoy in the future bonanza prices, there is,
nevertheless, a reasonable prospect that they will
enjoy a more or less stabilized price level, at least
as high as the present, and perhaps somewhat higher.
For the American refiner, this prospect is even more
important, because in refining the cost of raw mate-
rial is of relatively little importance, whereas a
stable price level is almost essential.
The disorders of the sugar industry have been as

violent and as prolonged as in any industry affected
by the war. The prospect, therefore, of the termina-
tion of its convalescence and the restoration of its
health is not only gratifying in itself, but another

evidence that business throughout the world is

slowly recovering fro in the effects of the war.
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Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Nigh,t, Apr. 3 1925.
In addition to the conservative spirit which has pervadedbusiness in the United States for many months past and kepttransactions within comparatively moderate bounds, a newelement has been injected of late by the commotion in the biggrain markets of the country. The more or less irregularand depressed condition of the stock market also told. Itis plain enough that wheat cannot decline 14 to 15 cents aweek and reach a level some 65 cents below that of lastJanuary without causing more or less disturbance of onekind or another, especially as it has been accompanied bya big decline in other grain. Naturally, somebody has beenmore or less inconvenienced on both sides of the water bysuch tremendous declines as have taken place in the grainmarkets of this country and in Europe since the beginningof the year. Of late, too, the export demand for wheat, forinstance, has fallen off very noticeably. English marketshave declined sharply. It is one of the features of the weekthat the world's wheat shipments to Europe have fallen offvery noticeably. This will theoretically, at least, relieve thepressure on European markets. But at the same time it issymptomatic of a distinctly less pressing demand for Ameri-can grain on the part of Europe, at least for the time being.In corn there has also been a big decline in recent months,including some 16 to 17 cents during the past week. This isa loss of some 45 cents per bushel from the high point of theseason, and new low levels have been reached during thepast week in other branches of the grain trade, includingrye. Germany and Russia, however, have been buying ryeon a large scale in the last ten days. Baltimore dispatchessaid that the Russian authorities own some 7,000.000 bushelsof rye now stored at Baltimore and which will be exportedbefore the close of the present Month. In pre-war daysRussia was a large exporter of rye, but this year it has hadto buy heavily in the United States and other countries, andthis immense quantity of 7,000,000 bushels, which will beshipped from Baltimore, will require some 28 vessels totransport it to Russian ports.
Judging from appearances, the big bull operators havelargely liquidated their lines of wheat, etc., if they have notthrown them over altogether. Possibly there may be a swingnow towards the other tack on the part of big speculativeInterests in this country. It would be nothing new or sur-prising. Cotton has declined this week some $250 to $350per bale, the old crop showing the most depression. Somerain has fallen in Texas, but not enough effectually to re-lieve the drought and therefore the next crop months have

borne up better than the old. At the same time cotton ex-
ports make a very gratifying exhibit. They are far ahead oflast year, and are likely this season to reach the largest totalfor some years past. At the same time the cotton textile
situation in the main is not all that could be desired. It istrue that from New Hampshire more favorable reportshave come. Moreover, a certain important chain of mills inNorth Carolina will not go on short time this week for thereason that there has been a new influx of business which
obviates such a course. The tire fabric mills are doing anexcellent business. Farming implements and automobilesare in fair demand. The trade in artificial silk is said to beincreasing very rapidly, as the quality of the goods improves.Wool, however, has been dull and more or less depressed, toall appearances, both at home and abroad. There is no evi-dence of any material improvement in the woolen goods in-
dustry. Coffee has declined sharply, as the consumer evi-dently fights prices even now 5 cents higher than a year ago.A Rio Janeiro report says that coffee valued at $50,000,000has accumulated in Santos in consequence of American im-porters having sharply cut their purchases in the last sixtydays. Rio Janeiro coffee dealers are quoted as saying that2,000,000 bags are now on hand, which mrpasses previousrecords. And a new harvest will begin early in July. Thismay bring matters to a head. There is a so-called institutein Brazil to "defend" the coffee market if the foreign con-sumer rebels against current high prices. Santos dealersfight any decline in prices, although the stock there is nearly2,000,000 bags, against only 850,000 bags a year ago. Theworld's stock, curious as it sounds, is put at 5,325,000 bags,

against only 3,890,000 a year ago. Within a month they
have increased nearly 250,000 bags. Yet prices are much
higher than last year. The opposition under such circum-
stances to existing prices is not difficult to understand. The
use of gubstitutes is increasing. Sugar has declined some-
what, though at one time active, and the trade in refined
sugar increased. Here and there there is some increase in
buying of merchandise as prices have declined, but in the
main the cautious tone predominates. Various industries
are still in a quiet not altogether satisfactory state as re-
gards the amount of business under way.

Besides the textile lull which has continued for some time
past, the trade in iron and steel is sluggish. Prices for these
commodities seem to have a downward tendency. Produc-
tion has plainly outrun consumption to a degree that seems
to portend lower prices, until something like an equilibrium
has been restored. Copper and other metals have also de-
clined. The coal trade has been quiet and more or less de-
pressed, partly owing to the comparatively mild weather for
some weeks past. Naturally, too, the slowness of some of
the big industries has militated against normal sales of coal
in such quarters. The drought in the Southwestern grain
belt has been for the most part broken, although in the cot-
ton country of Texas more rain is much needed, and it may
be doubted whether Oklahoma has yet had sufficient. Timely
rains of late and also during the winter have put the soil of
the eastern section of the cotton belt in excellent condition.
Meanwhile the failures in March show a decrease in number
and liabilities. The number was smaller than in the shorter
month of February. It was the smallest of any month since
November 1924. The liabilities for the first three months of
this year were larger than in the last quarter of 1924 and
show a sharp decrease compared with the first quarter of
any year since 1921. Bank clearings are at a high point.
Some contend that too much stress has been laid on the bank
clearings and the car loadings, ' although these two items
are certainly always worth while keeping in mind. Taking
the country as a whole, declines in prices have recently been
numerous. It looks as though the price index numbers for
April 1 would be lower than on March 1. Mail order sales
for March show gains over the same month last year, ranging
from 14 to 15%. Trade at the West is on a fair scale, but
It is noticeable that even at Chicago it has been found neces-
sary to reduce prices of iron and steel, according to the re-
ports current here. The stock market has been more or less
agitated and at times somewhat depressed. But on the
whole it has not latterly acted unsatisfactorily. For one
thing there has been a subsidence of the hectic activity
which prevailed for so many months. To-day, indeed, the
total transactions fell off to some 815,500 shares. Some
slackening of the speculative pace is not unwelcome. It had
become too rapid. .No doubt the market was sobered more
or less by the convulsions in the grain markets and the Mg
decline in prices there. Also, there has been more or less
disquieting news from Paris, hinting first very broadly of a
possible inflation, or rather an expansion, of the French note
issue, something which it appears has now been abandoned.
French francs, not unnaturally under the circumstances,
declined sharply, but to-day they rallied.
France is to be congratulated on refusing to yield to the

age-old temptation to try to relieve money shortage by
more inflation of the monetary circulation for the needs of
the State. It will reduce Its budget to the absolutely in-
compressible necessities in furnishing good government to
the people. But the talk of a capital levy, even if spread
over ten years, is a surprising concession to the Socialists
and something which if adopted will militate against the
standing of France in the family of nations. France may as
well face that fact. 'With France threatening to take a
step backward, curiously enough, the Soviet Government, it
Is stated, has abandoned its antagonistic attitude towards
private trade. "Drastic reforms" in this direction are, it
seems, promised. Communism has simply failed as some-
thing contrary to human nature and the spirit of this age
and ages past.
Meanwhile Europe as a whole is making progress. It is

gradually getting on. its feet. British trade as a rule is
said to be slowly improving in spite of a recent increase in
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unemployment in some trades. The trend of the pound ster-

ling is upward and this tends to lessen costs. Fallihg prices

in this country help sterling. Germany's trade is pushing

vigorously ahead. The business of France, Egypt and

Czechoslovakia shows a favorable trade balance. Denmark

is doing well. Belgian textile industries, it is said, have

slackened after a period of activity, except in jute spinning

and weaving, which are still well occupied. Austria has re-

turned to a gold basis, but trade is depressed, though not so

much so as three years ago. Italy's Governmental 'finances

are said to be in rather questionable shape, with the lire

still very low. But cheap lire seem to be facilitating export

business as cheap marks did at one time in Germany, and

Italy, like Japan, is said to be cutting into Lancashire's

trade in the Far East.
At New Bedford, Mass., mills have been receiving good

orders for yarns and cloths. At North Andover, Mass., night

work has been suspended at the Sutton mill and reduction

has been made in the number of day workers. At Lawrence,

Mass., work was resumed on March 30 at the Arlington mills.

Many workers are idle at Lawrence, however. At Lawrence

and elsewhere in northern New England there was at one

time some alarm over the flood conditions. At South Had-

ley Falls, Mass., on March 31 formal demands far a wage

increase of 15% were made on the Hadley Mills, cotton tex-

tile manufacturers, by the weavers who walked out late on

the 30th ult. General Manager H. J. Dennett refused to

grant the demands, pointing out that conditions in the in-

dustry made it impossible. Tuesday's walkout was without

other than an informal wage demand of indefin:te amount.

At Chicopee, Mass., on April 1 striking employees of the

Dwight Manufacturing Co.'s cotton mills returned to work

after being out a little more than nine weeks. The strikers

accepted the 10% wage cut that caused the strike. At Man-

chester, N. H., there was increased activity at the Amos-

keag mills, where some 1,600 operatives in the box-loom

department have been put on an operating schedule of five

days a week instead of four days as heretofore, with pros-

pects of continuing at five days indefinitely. Some addi-

tional work in the finishing department will result. No

damage was done to the Amoskeag properties by the flood

conditions on the Merrimac River and operations continued

without interruption. The company has over 11,000 workers

on the payroll. At Willimantic, Conn., the strike of the

employees of the American Thread Co. has reached its fourth

week. A committee to arbitrate the situation was unable to

settle it. Don H. Warner made known the firm's decis:on

to stand firm in making the wage cut of 10% which was the

cause of the strike. At Putnam, Conn., the Westfield Tex-

tile Co., formerly the River Weaving Co., has a larger trade

and day and night operations are on in the weaving depart-

ment and a night shift has been organized. Drapery and bed-

spread materials in fancy designs are the products. At Mid-

dleboro, Mass., increased wages have been granted the em-

ployees at the shoe manufacturing plant of Jas. T. Corcoran

by the State Board of Conciliation and Arb:tration. This

brings wages in this factory up to the Brockton level. In

poston the building strike which on March 31 seemed a se-

rious menace for the Boston building situation, appeared on

April 1 in a fair way to settlement, with an agreement signe
d

between the bricklayers and stonemason unions and the con
-

tractors to continue on the present scale of wages for thre
e

years. Other conferences are on regarding the question of

wages with other unions. About half of the plumbers are

out on strike, but the electricians have remained at work
.

The outlook is considered favorable to an early settlemen
t

on the current basis of wages. Members of the five Bosto
n

local unions of the hod carriers, building and common labor-

ers' international unions still demand an advanced wage

scale of about 10 cents an hour, which they submitted to the

local contractors about two weeks ago. The present agree.

ment expired on Wednesday last.

Southern mills are said to be working full time on tire

fabrics.
Failures fell off in March. Bradstreet's list of 1,631 was

1.2% less than February and 28% under March 1922.

Sears, Roebuck & Co. earnings for March were $1J,816,582,

against $17,381,442 last year, an increase of 14%. For the

quarter they were $62,931,264, against $54,561,914 in 19
23, an

increase of 15%. Montgomery Ward & Co. March sales were

$16,019,974, against $14,068,647 in March last year, an in-

crease of 13.87%, the largest in their history.

It has been fair and cool much of this week here. To
-day

it was still clear and a little warmer. This
 afternoon the

temperature was at 57. To-night it is cloudy. Yesterday it

was 54 at Chicago, 62 at Cincinnati, 42 at Cleveland, 50 at

Kansas City, 60 at Milwaukee, 50 at Pittsburgh and 68 at St.

Paul. Daylight saving in Europe will begin April 4-5. Chi-

cago daylight saving time will begin April 25-26 at midnight.

Decline in Building Operations in Federal Reserve

District of New York.

With reference to building operations the Federal Reserve

Bank of New York comments as follows in its April 1

"Monthly Review":
Building figures for February show a substantial falling off 

in contracts

awarded in the New York district, but due to increases 
elsewhere the

total figures for the country continued close to the high levels
 of a year

ago. As shown by the diagram below, contracts placed in this 
district were

the smallest for any month in two years and more than 40% 
below Feb-

ruary 1924. This decline was due chiefly to a decrease in 
residential con-

tracts in New York City, where the volume of such building 
has been

unusually large for the past two years.

Figures for the first two months of the year reflect a change 
since last

year in the type of construction. Decline in residential and industrial

building for all reporting States was practically offset by an 
increase in

commercial buildings, public works and utilities, and miscell
aneous projects.

The following table comparing contracts for the New York district 
and all

districts in January and February by types of construction, reflects 
these

tendencies.

TVS&

New York Stale and
Northern New Jersey. Thirty-six Stales.

First
Two Months

1925.

Change
from
1924,

First
Two Months

1925.

Change
from
1924.

Residential ,$77,208.000 —$06,059,000 $263,175,000 —$49,090,000

Commercial 43,195,000 +13,283,000 106,197,000 +20,680.000

Public Works and Utilities 17,813.000 +6,966,000 88,327.000 +21.991,000

Industrial 8,836.000 —26,000 40,222,000 —3,607,000

Educational 9,216.000 —4,643,000 35,617,000 —14,057,000

All other 18.084,000 +8.203,000 62,115,000 +17,855.000

Total $174,352.000 —842.276.0008595.653.000 —$6,228,000

Federal Reserve Bank of New York on Course of

Commodity Prices.

Discussing the course of commodity prices the Federal

Reserve Bank of New York in its April 1 "Monthly Rev
iew"

has the following to say:

The symptoms of irregularity which appeared in many 
of the com-

modity markets at the high points reached in January
 and February

were followed in March by a reactionary tendency which w
as pronounced

in many individual lines. The break was particularly sharp in wheat.

which at the low point of $1.51 a bushel at Chicago for th
e May delivery

was down 50 cents from the high point. Later, however, there was a

recovery to $1.68. Corn prices on March 27 showed a net decline of 29

cents, and there were decreases during the month in a l
arge number of

industrial raw materials. Both the pig iron and finished steel pri
ce indexes

maintained by the Iron Age reverted to the levels of last December, co
pper

at 13N cents was down over a cent from the high point, while s
ilk, wool,

lead, hides, lumber, and petroleum all showed decreases of va
rying amounts.

Partly offsetting these declines were advances averaging over a
 cent a

pound in cotton, and a rise in hog prices to the highest l
evel since 1920.

Cattle prices remained generally steady, and rubber contin
ued its recovery

to new high levels for recent years. Due largely to these 
advances, this

bank's weekly index of 20 basic commodities, while 1.9% low
er on March 21

than at the beginning of the month, continued at r
elatively high levels.

This bank's index of the general price level, which 
includes not only

wholesale prices but retail prices, rents, and wages, stood 
in February

at 185% of the 1913 average, the same as in Janu
ary, compared with

182% in February of last year.

Business Conditions in the Federal Reserve Dis
trict

of Philadelphia,

"Business in February and early March has been in rather

unsatisfactory volume in spite of the betterment in weather

conditions, which was expected to bring a marked reviva
l

in trade," says the Federal Reserve Bank of Philade
lphia

in its April 1 "Business Review." According to the "Re-

view," "retail business failed to improve in February.
"

Continuing it says:
Indeed, with the exception of apparel stores, which show

ed a marked

gain over last year's volume, sales were nearly 8% less than in 
February,

1924. Wholesale trade was also disappointing and all lines except dru
gs

recorded losses from last year's totals. In the case of shoes, drygoods
 and

electrical supplies the declines amounted to more than 12%.
 Physical

distribution, as measured by freight car loadings, increased seasonal
ly in

February and was at the same level as last year. The volume of de
bits,

which measures the dollar volume of business, in February was at
 the

same level as in the corresponding month last year, but in recent 
weeks

debits have considerably exceeded last year's figures.

Other evidence also goes to show that business is somewhat less 
active

than it was in the same period last year. Factory employment and 
wage

payments, which increased slightly in February and again in March, 
were

from 3 to 5% under last year's figures. Milder weather in February

brought greater activity in building and a large increase in permits 
issued

in the cities of the district. For the first two months of the year, 
moreover,

the value of contemplated construction has been 4% larger than in 
1924.

Building material manufacturers report some seasonal improv
ement in

demand and operations but, for most products, the market is 
only fair

and is poorer than last year.
Iron and steel production continued to increase in February and 

the

unfilled orders of the Steel Corporation were also larger. 
Substantial

orders from oil companies, automobile manufacturers and railr
oads have

been received, but, of late, demand has lessened and prices have 
weakened

in some cases. The coal markets have also been weak with the 
coming
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of milder weather and reductions have been made in quotations of both
anthracite and bituminous. Production of both coals is also smaller.

General hesitancy has also characterized the textile markets. Quotations
of both raw silk and wool have fallen and, in the latter case, the yarn and
goods market has been much disturbed in consequence. The cotton
market has been active, however, and prices are higher than at any time
since October. Hosiery, underwear, and carpet and rug manufacturers
report active business and firm or rising prices.
Much uncertainty prevails among other industries of the district and In

most cases business this year is not so good as in 1924. The leather trades
report a subsidence of buying and, in some cases, weaker prices. Paper
and printing industries report only fair trade with a continuance of hand-
to-mouth buying. Much the same conditions prevail in the cigar and
confectionery trades. In general, it may be said that, although there
have been no severe recessions In either prices or in the volume of trade,
there has been a general slackening in the rapid rate of advance that was
maintained during the fall months.

Chicago Led in Number of Building Permits During
February—Rail Steel Products Association

Reports Excellent Business Outlook.
Outlook for business in the second quarter of the year is

excellent, according to the Rail Steel Products Association,
which says:
While the volume of orders for the period beginning April I may not be

quite as large as for the preceding three months, indications are that mills
producing steel rail reinforcing bars will continue up to capacity.

Building operations throughout the country continue at a high level,
though there is possibility of a slight seasonal letdown during the mid-
summer period. This would, however, indicate no slump in business
conditions, but merely the usual slowing up.

Projects of various kinds are going forward in sufficient numbers to keep
the mills busy until the mid-year slow-up. While there was a decided
drop in building permits issued in New York City during February, many
other cities showed marked gains.
Chicago led all cities of the United States with a gain of $8,500,000 in

permits issued last month. St. Louis showed an increase of $2,500,000
and Philadelphia of $3,200,000. Pittsburgh's boost was $1.900,000 and
Detroit's $1,500,000.

loans and extended speculation, is the keynote of an analysis of the financialsituation. This, It is anticipated, will In the next few weeks result in areduction of speculative commitments in the security markets and with-drawal of loans in that field, continued backward movement of prices, butalso in an upward movement of interest rates. Banks now are reported asalready unloading bonds to meet demand for commercial loans.On the other hand, wages, which on the upgrade had risen more thanIn proportion to the increase in employment, have not decreased in pro-portion to decrease in employment, and hardly any decrease in wages tookplace during the employment slump in 1924.

Stable and Sound Business' Conditions Forecast in
Survey by National Industrial Conference Board,
Inc.—Need of Careful Management Suggested.

A stable, sound and even flow of business activity for
the remainder of the year is forecast in the opinions given
by industrial leaders in a survey by the National Industrial
Conference Board, 247 Park Ave., New York and weighed
in the light of business conditions in the last five years as
analyzed by the Board.

Business during the balance of the year, however, it is
indicated, will probably be conducted under conditions of
rising interest rates for loans, with a tendency toward lower
prices in some industries, and generally stationary wages.
Made public March 30, the statement continues:
While there is no expectation of a boom, this is considered an advantagerather than otherwise, a steadier movement of business being felt to be

more conducive to sane and dependable conditions. In this connection,
four notable achievements, accomplished during the past five years, areemphasized as contributing to more stable and sound business conditions:

1. More stable employment in relation to changes in production.
2. Greater conservatism in expanding production and trade in relation

to price changes.
3. A shortening of the line of distribution from manufacturer to consumer.
4. Greater dependability of transportation service.
Greater elasticity of production in adjusting itself to price changes, it

is believed, has been brought about by industry's demonstrated ability toincrease greatly the volume of production with a relatively smaller ex-
pansion in employment. This, it is pointed out, tends to eliminate the
hectic activity usually resulting from marked price fluctuations. Thedemonstrated capacity to produce more thorough employment does notincrease or even falls off, is hailed as one of the most encouraging signsin recent industrial history, indicating more efficient management andgreater efficiency of labor or mechanical application, or both.

More Direct Distribution.
Better and more direct contact between manufacturer and consumer,Is also welcomed as a factor helping to stabilize business generally. It isnoted with satisfaction principally because of its tendency to eliminatespeculative buying, and the resulting steadying of prices, a conditionclosely connected with, and partly made possible by the greater depend-ability of transportation. Shippers are now more willing to move smallerquantities at shorter intervals, according to a prominent Eastern railroadexecutive, because they feel assured that they will have no trouble to receivefurther shipments at short notice. Cited as outstanding among the moredirect contacts between manufacturer and consumer are the developmentof the chain stores, syndicate buying of the department stores and themail order houses.

Agriculture Depressed.
A note of warning is sounded regarding the state of agriculture, and itspossible effect on industry as a whole. The long sustained, "ominousdepression" of farm produce prices is declared as indicating "somethingfundamentally wrong" that will in time be felt by industry, according toone prominent executive. Farm products, it is pointed out, have gainedlittle in price since 1914, while other commodity groups with few exceptions,have gone up considerably, compelling the farmer to pay much more inproportion for what he buys, while he receives less for what he sells. In-dustrialists generally are urged to study and take a constructive interest inthe situation, because of its possible political as well as economic conse-quences.

High Interest and Wages.
The need of careful management is suggested partly by the financialsituation and partly by wage conditions, both compelling industry toproceed on a comparatively narrow basis of profits. That the marginof the loan power of the banks has been affected by a series of foreign

Railroads.
A good volume of business in an even flow is predicted by one prominentEastern railroad executive, who expects business generally to move at aneven pace during the balance of the year, without booms, and without anymaterial recessions. Western railroads, he points out, of course dependmore on the outcome of the crop situation.

Electrical Industry.
In the electrical industry, good business for the rest of the year is ex-pected now that the public utility companies have financed their majorcapital requirements, after some delay.

Automobile Industry.
In the automobile industry, great conservatism had been shown as to1925 prospects, due to the overoptimistic attitude of automobile makersIn 1924, which necessitated a curtailing of production later that year.With stocks in dealers' hands now at a low ebb, and believing that the 1925demand has been underestimated, good business is looked for during therest of the year. An encouraging development in this industry is theincreasing export trade.

Metal Trades Industries.
In the Metal Trades industries, a condition of stabilization greater thanat any time since 1920 has been achieved. A tendency toward lower pricesfor metal products, seems apparent largely owing to keener competition.Wages (now very near the peak of 1920),, are expected to remain mostlystationary. Production in this industry at present runs at about 80% ascompared with last year, or 65% to 75% as compared with the peak periodIn 1920.
Farm implement production is reported to have increased considerablyduring the past six months, and much more than in the previous four years.Business, however, is characterized as spotty. Prices and wages in thisline are expected to remain stationary for the year.

Steel Production.
While last February is described as "the greatest February in history"In the steel industry from the point of view of production, which is about10% above normal, stocks in consumers' hands are stated to be small.Still, the situation is adjudged as "a little weak," with the market in thebuyers' hands, as it has been during the past 18 months. Retrenchmentin production with a stiffening of prices is predicted, but business is ex-pected to remain at a good level until at least the middle of the year.

Coal and Lumber.
An adequate bituminous coal supply for all the demand that can beforeseen, at prices below that of any competing industrial nation, is assuredby coal operators, who, however, point out that under existing con Miensof overproduction and the overmanning of the mines, and high wages,there is little profit in the bituminous coal industry at present.Anthracite mines are reported as running steady, despite a slacknessIn demand due to warm winter weather.
Outlook in the lumber industry for the immediate future is given asordinary, with no great advance in demand, supply or price in sight.•

Paper. Wool.
Paper mills are busier than they have been for some time, althoughexpectations of earnings are somewhat clouded because of considerableforeign competition, the latter expecially affecting the newsprint mills.The price trend will continue upward, it is stated, until reforestation inthe United States is accelerated.
A distinct setback has been felt in the woolen industry, orders falling offcontinuously. The reason, it is said, is not definitely known, althoughmany contributing factors are cited, such as changes in fashions and buyinghabits. Hand-to-mouth buying, in place of former forward buyingmethods, also is blamed. The use of many new materials, the short skirt.Increase in manufacturing costs as well as a decrease in world supply ofwool all are credited with playing a part in the depression existing in thewool industry.

Automobile Prices and New Models.
The Flint Motor Co. on March 31 announced a new car,

the Flint "B-40." Three models—touring, sedan and
brougham are available. The touring car is priced at
$1,275.
The Jordan Motor Car Co. is planning to supplement its

present line of 8-cylinder models with a new Junior 8-
cylinder car to sell under $2,000. The .prices on current
models range from $2,575 to $2,985. Locomobile, Auburn,
Hupmobile and Gardner are said to be the only manu-
facturers at present marketing 8-cylinder models b4ow
$2,000.
Nash Motors Co. this week announced a new four door

sedan on its Nash special six chassis to sell for $1,545 f. o. b.
factory.
The McFarlan Motor Corporation of Connorsville,

on April 2 announced the following price changes, effectiveApril 1.
The single valve series, built-in 15 body styles, all opentypes is advanced $50. Prices of both the 5-passengerand 7-passenger sedan is advanced $80. On the otherhand, the remainder of the closed cars, five in numberhave been subjected to price reductions varying from $20to $270.
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February Earnings of Factory Workers in New York

State Reduced Slightly Because of Holiday.

Factory workers' earnings for February averaged $2797

In New York State. This was 25 cents higher than the pre-
ceding year, when about 90,000 more workers were on the

factory pay-rolls in the State, says the statement made pub-

lic March 28 by Industrial Commissioner James A. Hamilton

of the State Department of Labor, whose review continues:
The small deem-gee from January was explained by the observance of Lin-

coln's Birthday In some of the New York City plants. Earnings for the up-

State districts averaged $27 47, about the same as last month.
The industries which showed the most conspicuous gains were the clothing

trades and one or two of the metals, chiefly automobiles. Textile workers'
earnings kept about even with last month, although employment was higher.

The statement is based on reports received from 1,648 factories employing

more than a half million people, or 40% of the industrial workers of the

State. This list was originally chosen to give a proportional representation

not only to typical industries but to industrial localities, and has been

maintained, practically without change, since 1914.

Slight Loss in Men's Earnings.

Men received $31, while women earned $17 20 in February. The average

for men was about 35 cents lower than in January and 20 cents below Feb-

ruary 1924. A comparison with last year shows that practically all metal

workers were earning less than a year ago. Increases in earnings from

January to February appeared in some of the automobile plants and related

Industries, where employment went up also, and in the railroad shops follow-

ing a decrease last month.
Whereas women benefited by the February improvement in textiles, men

in the textile mills averaged almost 60 cents less than last month. Earnings

were a little higher than a year ago, partly because at that time part-time

schedules were in force in the cotton mills, preliminary to reductions in

employment.
Men in the clothing trades earned $1 85 more than in January. In shoe

factories the average rose also. The weekly wage in the latter and in leather

factories was well above a year ago. Shirt and collar employees averaged

$1 15 more than in February 1924 and those engaged in the manufacture of

women's clothing received $49 70 this year, where they had earned $47 20

in 1924.
Cement, plaster and brick yards were less busy than a year ago. This

month brought an increase in the earnings of brick makers, however, though

the average for cement and plaster workers fell off $2.

Women's Earnings Above Last Year.

Women averaged the same wage as last month and about 60 cents more

than a year ago. With the exception of ',hose in the knitting mills, textile

operatives are receiving substantially more than a year ago. Workers in

the clothing trades are better off than they were in 1924, particularly in

men's clothing and shirts and collars. In the shoe factories which reported

increases in earnings, it was the men who benefited by the increases. This

is also true of the year to year comparison.
The weekly average for women employed in the manufacture of electrical

apparatus was over $2 higher than a year ago, but this increase was limited

to a few plants. Other metal industries in which a large number of women

are employed showed a small decrease from February 1924.

Holiday Cuts Into Ilreekly Average for New York City.

Average earnings in New York City were about 80 cents lower than in

January because of the observance of Lincoln's Birthday in some of the

plants. They were higher than in February a year ago.

Although there were 1,000 additional workers on the payrolls of the re-

porting clothing factories in February, average earnings for the group rose

82 cents. Workers on women's clothing earned $1 40 more. Operatives

in the shoe factories would have averaged a higher wage except for the holi-

day.
Wage payments in most of the metals were affected by the holiday, but

the large decreases from January in factories making instruments of preci-

sion and electrical apparatus were partly the result of business conditions.

Wage Rate Changes Affect Utica Earnings.

The largest change from month to month came in Utica, where earnings in

the metals averaged less as employment rose, and wage decreases in textiles

reduced the average somewhat. Weekly earnings average $23 05 in Feb-

ruary, a decrease GI 55 cents from the month before and a loss of 65 cents

from last year.

Irregularities in Metals Keep Buffalo Earnings Steady.

In Buffalo earnings were $30 80, about the same as last month. 
Wages

moved downward in the automobile factories, but there was a gain
 in rail-

road shops after a decrease in January. Other metals were 
irregular. Earn.

tags were lower in all of the food industries. The average for the district

was a little above last year, although non-ferrou
s metals and automobile

workers were receiving $2 to $2 50 less than a year 
ago.

Gain in Automobiles Offsets Other Losses in Syracuse.

Earnings in Syracuse were $28 80. This was slightly lower than in Janu-

ary. Decreases appeared not in the automobile and related indust
ries, which

are carrying employment in this district upwards after a
 long period of

depression, but in instrument and other industries, such as clothing, fur-

niture and chemicals.

Slight February Gains in Capitol District and Rochester.

Capitol District employees averaged a little more than in January. 
There

was a gain in machinery and electrical apparatus and railroad repa
ir shops

after a decrease in the latter last month. Shirt and collar factories were

more active than in January, but textiles lost. Operatives in both these

industries were receiving more than a year ago, but metal workers 
averaged

less.
Rochester employees earned $28 90, very little more than in January. The

average wage in railroad shops was $1 60 higher this month. 
There was a

small decrease in the Important groups of chemicals and in men's 
clothing.

In a year to year comparison, however, these two in
dustries were important

In increasing the average 80 cents.

Binghamton Ahead of Last Year.

Binghamton is in the most favorable position compared with 1924. 
Earn-

jogs have gone up from $24 65 to $26 13 and empl
oyment is slightly higher.

A rise in employment in the dice factorie
s without a corresponding increase

in pay-rolls was responsible for the small loss between Janua
ry and February.

In our Issue of March 21 (page 1397) we gave 
Commis-

sioner Hamilton's summary covering factory employment in

the State. His tables showing the course of 
employment and

the average weekly earnings for February fol
low:

COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES
FEBRUARY 1925.

-Percentage of Change From-

Industry-
January 1925.
Empl, Pay?.

February 1924.
Empl. Par.

Stone, clay and glass products --I.3 --4.1 --10.6 --I2.7
Miscellaneous stone and mineral products 0.8 -3.3 -6.9 -5.7
Lime, cement and plaster --3.4 --9.3 --12.6 --17.6
Brick, tile and pottery ---2.7 --0.6 --14.1 --I9.0
Glass 0.1 --2.7 ---.86 --8.7

Metals, machinery and conveyances 1.4 0.6 -7.2 -7.5
Gold, silver and precious stones 2.2 6.3 -7.4 -5.1
Brass, copper, aluminum. &c 3.9 0.7 -0.4 -1.7
Pig iron and rolling mill products 0.1 --0.9 --5.3 --6.3
Structural and architectural iron work 0.3 --3.6 --8.9 --I2.9
Sheet metal work anxt hardware 2.9 2.0 --I0.2 --8.6
Firearms, tools and cutlery 0.1 1.0 --23.8 --23.4
Cooking, heating and ventilating apparatus 4.6 4.0 3.2 4.0
Machinery (including electrical apparatus) 0.4 -1.7 -.50 -4.6
Automobiles, carriages and aeroplanes 4.06 6.8 --I9.3 --19.7
Cars, locomotives and railroad repair shops _____ -1.2 1.6 -2.2 -3.0
Boats and ship building 10.9 4.0 6.4 --I.4
Instruments and appliances 0.1 --3.4 --14.4 --16.4

Wood manufactures 0.1 --2.2 -4.6
Sawmill and planing mill products 0.4 -1.6 -10.3 -9.6
Furniture and cabinet work -0.3 -2.5 0.3 1.7
Pianos, organs and other musical Instruments- _ -0.6 -5.0 -3.6 -4.8
Miscellaneous wood and allied products 1.2 1.6 -11.4 -9.6

Furs, leather and rubber goods 3.4 3.1 -2.5 1.3
Leather --2.6 --2.1 --1.6 --2.6
Fur and fur goods 4.8 4.4 -1.7
Boots and shoes 3.0 2.7 3.9
Miscellaneous leather and canvas goods 10.4 13.3 -8.8 -3.2
Rubber and gutta pereha goods 0.5 --5.1 -9.8
Pearl, horn, bone, celluloid, hair, &c 5.7 7.3 4.1

Chemicals, oils, paints, dm 0.5 -0.8 -4.1
Drugs and chemicals 1.1 0.7 -4.4
Paints, dyes and colors • 1.2 0.3 -1.4
Animal and mineral oil products 0.2 -2.3 -6.8 -5.7
Miscellaneous chemical products 1.2 -0.5 -4.0 -2.6

Paper 4.9 2.3 --7.5 --9.7
Printing and paper goods -0.1 -2.8 -4.2 -2.6
Paper boxes and tubes -OA -2.6 -76.7 -5.3
Miscellaneous paper goods 1.5 2.2 -0.2
Printing and book making --0.4 --3.6 --2.6

Textiles 0.3 --1.6 --10.2 --8.4
Silk and silk goods 4.7 4.0 -13.7 -6.6
Wool manufactures 2.7 2.0 -6.8 -7.6
Cotton goods --31.0 --37.1 --25.4 --18.0
Cotton and woolen hosiery and knit goods 8.2 8.4 --13.3
Other textiles and allied products 1.2 -2.6 -1.4

Clothing, millinery, laundering, &ci 6.1 8.9 --5.3 --1.8
Men's clothing 6.7 7.8 -5.2 -3.3
Men's shirts and furnishings 4.4 9.0 --5.3 1.0
Women's clothing 9.6 13.1 -8.0 -3.9
Women's underwear and furnishings 11.7 16.6 3.2 8.1
Women's headwear 0.5 1.1 -1.1 3.0
Miscellaneous sewing 2.1 0.9 -12.7 -9.5

Laundering, cleaning, dyeing, &c 0.2 1.4 -5.8 -2.2

Food, beverages and tobacco 1.9 --2.3 --6.1 --8.4
Flour, feed and other cereal products 0.4 -1.7 3.1 4.6

Fruit and vegetable canning and preserving 4.0 1.0 -2.8 -4.3

Groceries not elsewhere classified 18.9 15.1 -8.2

Meat and dairy products -3.0 -7.5 -7.7

Bread and other bakery Products --1.7 --5.6 --11.6 --12.6
Confectionery and lee cream 3.0 -1.0 9.1 5.0

Beverages 0.4 1.6 ---8.5 ---7.6
Cigars and other tobacco products --3.0 --16.4 -16.0

Water, light and power -3.0 -3.6 0.2 2.8

Total 1.8 0.6 -6.4 -5.6

Unless otherwise Indicated all changes are Increases.
*Change of less than 0.05%.

AVERAGE WEEKLY EARNINGS, FEBRUARY 1925.
All Employees. Shop Employees.
Total N. Y. Mal Stale

Industry- State. City. Alen. Women.

Stone, clay and glass products 828 52 $3486 $3047 $1428
Miscellaneous stone and mineral products 32 07 46 11 3793  
Lime, cement and plaster 29 83 32 56 2957 1404
Brick, tile and pottery 24 69 2755 2603 1483
Glass 27 68 3082 3030 1401

Metals, machinery and conveyances 30 18 2746 31 15 1741
Gold. silver and precious stones 30 20 3281 3309 1914
Brass, copper, aluminum, drc 27 30 2597 2833 1459
Pig iron and rolling mill products 33 50  3403 2038
Structural and architectural Iron work  31 62 3507 2942 •
Sheet metal work and hardware 28 30 25 92 30,96 16 17
Firearms, tools and cutlery 25 83 * 2680 1428
Cooking, heating and ventilating apparatus__ 34 12 3089 3419 •
Machinery (including electrical apparatus) 30 06 2728 3052 1893
Automobiles, carriages and aeroplanes 32 03 3322 3183 1842
Cars, locomotives and railroad repair shops 32 48 32 10 32 44 22,76
Boat and ship building 28 46 2791 2799  
Instruments and appliances 25 99 2391 28 14 16 15

Wood manufactures 27 61 28 18 2884 1542
Saw mill and planing mill products 27 60 2944 2736 1375
Furniture and cabinet work 28 11 3165 2872 1467
Pianos, organs and other musical instruments_ _ 29 28 3062 3087 1663
Miscellaneous wood and allied products  24 89 2302 26 70 1478

Furs, leather and rubber goods 2572 2750 2706 1830
Leather 2435  2546 1453
Furs and fur goods 32 68 32 68 33 23 20 53
Boots and shoes 2593 2748 27 66 16 90
Miscellaneous leather and canvas goods 2664 2964 28 99 14 78
Rubber and gutta percha goods 2466 2429 2532 1649
Pearl, horn, bone, celluloid, hair, a‘c 23 27 24 59 2585 1552

Chemicals, oils, paints, &c 28 51 27 26 31 89 1758
Drugs and chemicals 2850 2238 3091 1545
Paints, dyes and colors 2733 2794 2782 1535
Animal and mineral oil products 2771 2898 3031 1573
Miscellaneous chemical products 2995 2775 3381 1930

Paper 2825 • 2785 1487
Printing and paper goods 3336 35 59 36 61 1803
Paper boxes and tubes 24 33 2580 2745 1611

Miscellaneous paper goods 2823 2760 2868 1600
Printing and book making 36 15 3835 40 42 1903

Textiles 22 25 23 67 26 85 16 11
Silk and silk goods 2041 2243 2760 1504
Wool manufactures 2567 • 2910 1657
Cotton goods 1989 21 91 1469
Cotton and woolen hosiery and knit goods 1905 2669 16 46
Other textiles and allied products 2325 24 26 2642 16 93

Clothing, millinery, laundering, dm 26 16 3021 3505 1809
Men's clothing 2846 32 99 33 66 16 76
Men's shirts and furnishing 1879 2615 2869 1497
Women's clothing 3501 3699 4967 2484
Women's underwear and furnishings 22 12 2285 31 04 1963
Women's headwear 29 83 2983 35 98 22 82
Miscellaneous sewing 1934 1950 2814 1563
Laundering, cleaning, dyeing, &c 19 74 20 51 28 72 1522

Food, beverages and tobacco 2489 2462 2932 1567
Flour, feed and other cereal products 28 94 2783 28 59 13 95
Fruit and vegetable canning and preserving  2460 23 40 28 03 12 48
Groceries not elsewhere classified 2828 2836 2996 1603
Meat and dairy products 30 13 32 94 2969 16 72
Dread and other bakery products 2488 2500 3090 1454
Confectionery and Ice cream 21 18 21 25 24 98 1343
Beverages 33 79 3806 32 52 10 79
Cigars and other tobacco products 1804 1895 2458 1782

Water, light and power 3393 3336 3302 •

Total $2797. $2889 831 00 $1719

* Average weekly earnings not computed because number of employees too small.
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Production of Crude Oil Drops.

A decrease of 22,100 barrels per day marked the week incrude oil production, the American Petroleum Instituteestimating that the daily average gross crude oil productionin the United States for the week ended March 28 was1,922,600 barrels, as compared with 1,944,700 barrels forthe preceding week. Compared with the output during thecorresponding week of 1924 the current figure is an increaseof 10,200 barrels per day. The daily average productioneast of California was 1,325,100 barrels for the latest week,as compared with 1,342,700 barrels the previous week, adecrease of 17,600 barrels. California production was597,500 barrels, as compared with 602,000 barrels for thepreceding week. Santa Fe Springs is reported at 48,000barrels, no change; Long Beach, 115,000 barrels, against116,500 barrels; Huntington Beach, 42,000 barrels, no change;Torrance, 38,000 barrels, against 38,500 barrels; Dominguez,48,500 barrels, against 50,000 barrels, and Rosecrans, 16,000barrels, against 17,000 barrels. •
The estimated daily average gross production of the Mid-Continent field, including Oklahoma, Kansas, North Texas,Central Texas, North Louisiana and Arkansas, for the weekended March 28 was 996,000 barrels, as compared with1,003,100 barrels for the preceding week, a decrease of 7,100barrels. The Mid-Continent production, excluding Smack-over, Ark., heavy oil, was 913,900 barrels, against 929,900barrels, a decrease of 16,000 barrels.
The following are estimates of daily average gross pro-duction for the weeks ended March 28, March 21 1925,and March 29 1924:

DAILY AVERAGE PRODUCTION.(In Barrels)
Oklahoma 
Kansas 
North Texas 
East Central Texas
West Central Texas
North Louisiana 
Arkansas 
Gulf Coast 
Southwest Texas 
Eastern 
Wyoming, Mont. & Colorado_
California 

Mar.28 '25 Mar.21 '25 Mar.14 25. Mar.29 '24452.100 444,900 458.400 415,05085,300 84,550 84.550 69.10085,600 89,850 88,700 70.750154,000 161,100 163,550 162.70051.500 54,350 54,600 49.10050.950 50,350 50,550 49,900116.550 118,000 111.000 123,05093,450 101,050 95,450 74,80044.550 48,700 50.100 20,500160,000 99.500 99,000 98,00091,100 90,350 90,300 125,450597,500 602,000 603,000 654,000
Total 1,922,600 1,944,700 1,949,200 1,912,400

Increase in Employment in Selected Industries inJanuary 1925-Decrease in Earnings.
Employment in manufacturing industries in the UnitedStates increased 0.9% in January as compared with Decem-ber, while the aggregate earnings of employees decreased2.6% and per capita earnings decreased 3.5%. The UnitedStates Department of Labor, through the Bureau of LaborStatistics, in making public these figures, states that "theincrease in employment is somewhat surprising in view ofconditions existing at the first of each year, the time common-ly given over to inventories and repairs, and following uponthe disturbed routine of the holiday season. These condi-tions are clearly shown in the decreases in payroll totals andin per capita earnings." Stating that the unweighted ifiguresfor the month are based on reports from 8,785 establishmentsin 52 industries, covering 2,707,719 employees whose totalearnings during one week in January were $68,602,817, theBureau's report for January continues:

The same establishments in December reported 2,682,607 employeesand total payrolls of $70,448,454.The Now England, Middle Atlantic, East North and East South Centraland the Mountain States, each, as a group, gained in the number of peopleemployed in January, but the Now England States alone gained in the ag-gregate earnings of employees. The 4 geographical divisions not mentionedabove show decreases in employment and 8 of the 9 divisions show decreatin payroll totals.
Comparison of Employment in December 1924 and January 1925.There were gains in employment in January as compared with Decemberin 6 of the 12 groups of industries and losses in the remaining 6 groups. Only3 groups reported increased payroll totals, the remaining 9 showing decreasedaggregate earnings of employees. The leather, iron and steel, vehicle,miscellaneous, textile and chemical groups were those showing increasedemployment, while the leather. iron and steel, and textile groups aloneshowed increased payroll totals. The vehicle group, with a gain of 2.4%In employment, reported a loss of 9.9% in payroll totals, largely due to theinventory season In automobile plants. The stone, clay and glass groupshowed seasonal decreases of 4.4% in employment and 9.1% in payrolltotals, and the food group also showed considerable losses in both items.Twenty-five of the separate industries gained in employment in Januaryas compared with December and 19 gained in payroll totals.The gains in employment were 4% or over in boots arid shoes, automobiles.iron and steel, millinery, shipbuilding, and steam fittings, the gain in thelast named being over 7%. The gains in employees' earnings were over35 in all of the industries noted above except the automobile industry, thegain in the steam fittings industry being 12%. Men's clothing, women'sclothing, and carpets also fall in the group as to aggregate earnings, theincreases being 4.1%. 9.9% and 4.2%, respectively.The industries showing decreased employment were largely seasonal,such as stoves, 13.3%; confectionery, 11.3%; brick, tile, and terra cotta,7.6%; cement, 5.9%; paper boxes, 3.9%, and ice cream, 2.3%. Otherlarge decreases were in the carriage industry, 8.7%; cigars, 4.8%; and pot-tery, 4.1%. All of these industries showed proportional or larger decreasestoin employees' earnings, stoves leading with 23.2%, followed by cement with15% and brick and confectionery with over 12% each. Other large de-creases in employees' earnings were 13.5% in the piano industry, 12.7%n automobiles, 8% in automobile tires, 7.5% in sawmills, 7.3% in furniture,6% in steam car building and repairing, and 5.3% each in the slaughteringand the stamped ware industries.

For convenient reference the latest figures available relating to all em-Yloyees, excluding executives and officials, on Class I. railroads, drawn fromInter-State Commerce Commission reports, are given at the foot of the firstand second tables.

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTSDURING ONE WEEK EACH IN DECEMBER 1924 & JANUARY 1925.

Industry.
Es- No. on Payroll

%
Amount of Payroll.

%
of

Change.

tab
fish-
merits.

Dec.
1924.

Jan.
1925.

of
Change.

Dec.
1924.

Jan.
1925.

Food and kindred $ $products 1.055196,539 190,580 -3.0 4,968,571 4,745,47' -4.5Slaughtering & meat
packing 84 86,663 85,349 -1.5 2,263,734 2,143.254 -6.3Confectionery 261 33,357 29,577 -11.3 616,375 541,521 -12.1Ice cream 101 6,255 6,112 -2.3 206,624 201,769 -2.3Flour 283 14,616 14,777 +1.1 384,356 384,417 +•Baking 311 47,148 46,101 -2.2 1,234,750 1,210,576 -2.0Sugar refining, cane_ 15 8,500 8,664 +1.9 262,731 263.933 +0.5Textiles & their prods. 1,688553.464560,204 +1.211,147.04211,195,89: +0.4Cotton goods 330194,173197 542 +1.7 3,269,586 3,269,322 -•Hosiery & knit g.., 261 76,814 77,819 +1.3 1,393,751 1,370,465 -1.7Silk goods 199 53.553 54,091 +1.0 1,125,204 1,127,994 +0.2Woolen and worsted
goods 173 72,473 70,970 -2.1 1,754,256 1,695.205 -3.4Carpets and rugs- 28 21,949 22.10 +0.7 573,714 598,074 +4.2Dyeing and finishing
textiles 90 28,744 29,12 +1.3 731,87' 732,054 + •Clothing, men's 264 54,991 56,54 +2.8 1,313,496 1,366,882 +4.1Shirts and collars_ 89 22,705 22,804 +0.4 354,576 342,292 -3.5Clothing, women's 166 15,781 16.122 +2.2 369,632 406,401 +9.2Millinery&lacegood 88 12,281 13,082 +4.5 260,957 287,159 +10.12Iron and steel and their
products 1,510575,995592,00 +2.817.029.25017,414,023 +2.2Iron and steel 216270,279283,77 +5.0 8,308,332 8,728,796 +52Structural ironwork. 140 18,097 18,043 -0.3 505.850 485,704 -42Foundry & machine-
shop products,,,, 704 176,993178,030 +0.6 5,150,670 5.092,596 -1.1Hardware 58 33,587 33,97 +1.1 825,761 837,786 +11Machine tools 177 24,265 24,973 +2.9 720,564 737,930 +2.4Steam fittings and
steam & hot-water
heating apparat 132 36,535 39,134 +7.1 1,037.372 1,161,790 +12.6Stoves 83 16,237 14,083 -13.3 480,707 369,421 -23.2Lumber & its products_ 1,026 199,401 197,756 -0.8 4.425,590 4,128,564 -6.1Lumber, sawmills_ _ _ 397111,651 110,668 -0.9 2,300,178 2,127,157 -7.1Lumber, millwork 256 31,503 31,275 -0.7 764,461 739,117 -3.:Furniture 373 56,247 55,813 -0.8 1,360,951 1,262,290 -7.:Leather & its products_ 329114,961 118,849 +3.4 2,606,854 2.709,311 +3.1Leather 121 26,106 26,430 +1.2 659.362 660,265 +0.]Boots and shoes.... 20: 88,855 92,419 +4.1 1,947,492 2,049,046 +5.:Paper and printing. _ _ _ 785 152.019 150,967 -0.7 4,762,556 4,693,149 -1.1Paper and pule 202 52,913 52,791 -0.2 1,419,229 1,407,509 -0.1Paper boxes 151 17,127 16,46 -3.9 366.835 349.227 -4.1Printing, book & lob 236 38,258 38,38 +0.3 1,260,547 1,273,100 +1.1Printing, newspape 196 43,721 43,32 -0.9 1,715,94, 1.663,313 -3.Chemicals and allied
products 248 76,107 76,13 + • 2,200,371 2,168,333 -1.JChemicals 94 22,578 22,55 -0.1 580,098 572.923 -1.:Fertilizers 100 7,361 7,59 +3.2 137,500 139,364 +1.,Petroleum refining.. 54 46,168 45,98 -0.4 1,482.773 1,456,046 -1.1Stone, clay and gl
products 595101,962 97,45 -4.4 2,716,703 2,470,727 -9.Cement 80 23,225 21,86 -5.9 681,112 578,925 -15.1Brick, tile, and terra
cotta 328 29,886 27,60 -7.6 781,831 681,41: -12.Pottery 54 12,413 11,90 -4.1 328,939 310,689 -5.Glass 133 36,438 36,08 -1.0 924.821 899,695 -2.Metal products, other
than iron & steel 44 13,354 13,33 -0.2 308.310 291.913 -5.Stamped and enam
eled ware 44 13,354 13,33 -0.2 308,310 291,913 -5.Tobacco products 19: 44,830 42,96 -4.2 820,462 772,029 -5.Chewing & smoking
tobacco and snuff. 35 9,043 8,88 -1.7 144,786 145,551 +0.Cigars & cigarettes._ 163 35,787 34,07 -4.8 675,676 626,478 -7.Vehicles for land tra
portation 930436,170446,49 +2.413.256.34911.044.6841 9.Automobiles 218253,288264,76 +4.5 7,854,804 6,857,423 -12.Carriages & wagons_ 40 2,311 2,11 -8.7 54,217 49,45 -8.Car building and re-

pairing-
Electric railroad.. 194 17,733 17,400 -1.9 534,170 515.357 -3.Steam railroad_ _ _ 478 162,838 162,221 -0.4 4,813,15: 4,522,346 -6.Miscel. Indstries 377217,805220,982 +1.5 6,206,391 0,068,86 -2.Agricul. implements. 101 22,015 22,976 +2.0 613,279 604,36 -1.Electrical machinery,
apparatus & suppl 126 93,919 94,385 +0.5 2,645,086 2,622,825 -O.Pianos and organs 33 7,464 7,287 -2.4 240,389 207,903 -13.Rubber boots & sho 11 16,698 17,430 +4.4 417,1 I 431,299 +3.Automobile tires_ . _ _ 70 52,437 52,424 -• 1,589,486 1,461,54 -8.Shipbailding, steel.. 36 24,772 26,480 +6.9 701,001 740,929 +5
Total 8,785,26826072707719 +0.970.448.45468,602,817 -2

;
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Recapitulation by Geographic Divisions,
New England 
Middle Atlantic 
East North Central,.. 
WestNorth Central_ _ _
South Atlantic 
East South Central...
West South Central...
Mountain 
Pacific 

Total 

1,143 383,873 389.848
2,239 808,950 812,711
2,357 831,752 847,471
775 139,228 139,038
947 233,601 233,215
380 93,129 95,174
314 71,258 69,468
128 22,219 22,676
502 08,597 98,118

+1.6
+0.5
+1.9
-0.1

+2.2
-2.5
+2.1
-0.5

9,241,396
22,484,671
4,093,195
3.466.919
4,458,833
1,832,496
1,546,993
598,90

2,725,04

9.436.730
22,280,914
22,785,37
3,337,826
4.321,737
1.809,12
1,456,597
586,63

2,587,88

+2.1
-0.9
-5.4
-3.7
-3.1
-1.3
-5.8
-2.1
-5.0

8.785 2682607 2707719 +0.970,448,454168,602.8171-2.6
Employment on Class I Railroads.

Oct. 15 1924   1 1,806,342 1  1 a$248,374,250 INov. 15 1924  1 1,772,396 1 -1.9 a 228,932,416 1 -7.8• Less than 1-10 of 1 per cent. a Amount of payroll for one month.
Comparison of Employment in January 1925 and January 1924.Reports from 7,141 establishments are available for a comparison of em-ployment and payroll totals between January 1925 and January 1924.These reports, from identical establishments in the two years, show a de-crease in 1925 of 5% in employment, a decrease of 5.3% in employees'total earnings, and a decrease of 0.3% in per capita earnings.The West South Central States alone of the 9 geographical divisions gainedboth in employment and in total payrolls in the 12 month period, while theMountain States gained a small number of employees and the East SouthCentral States gained slightly in payroll totals.The Pacific States and the East North Central States dropped over 7%of their employees, and their payroll totals decreased proportionately.The New England States also show large decreases in both items.The paper and printing group of industries alone out of the 12 groupsshows increased employment (0.9%) and increased payroll totals (31%)in the 12 month interval. The vehicle group shows a loss of 11.5% in em-ployment and of 15.6% in employees' earnings: and the chemical and thestone, clay and glass groups show losses of 7.3% each in employment andof 7.1% and 10%, respectively, in employees' earnings. The textile andiron arid steel groups' losses in the two items were considerable smallerIn this yearly comparison than those shown by these groups in recent months.owing to improved conditions among nearly all the separate industries com-posing the two groups.

One-fourth of the 52 separate industries show gains in employmentIn the 12 month period, while 16 industries show gains in employees' earn-ings. Automobile tires, dyeing and finishing textiles, and cane sugar refin-ing lead the increases in both items, automobile tires having the highestpercentage increase in employment (14.9). and dyeing and finishing tex-tiles the highest percentage increase in payroll totals (18.3). Other indus-tries showing gains in both items are furniture, silk, newspaper printing.'paper and pulp, iron and steel, woolen and worsted goods, baking, bookand job printing, millwork, and cigars.
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COMPARISON OF EMPLOYMENT IN
 IDENTICAL ESTABLISHMENTS

DURING ONE WEEK EACH IN 
JANUARY 1924 AND

JANUARY 1925.

Industry.
Es-
tab-
fish-
men/s.

No. on Payroll.
%
of

Change.

Amount on Payroll.
%
of

Change.Jan. 1 Jan.
1924. 1925.

January January
1924. 1925.

rood and kindred
$ $

products 771 171,387 164,997 -3.7$4,236,309$4,174,211 -1.5

Slaughtering & meat
packing 82 90.318 84,134 -6.8 2,187,365 2,115,714 -3.3

Confectionery 105 14,573 14,283 -2.0 276,584 274,461 -0.8

Ice cream 57 3,791 3,525 7.0 113,113 108,633 -4.0

Flour 242 13,626 13,093 -3.9 360,189 339.907 • -5.6

Baking 272 41,623 42,003 +0.9 1,072,917 1,087,889 +1.4

Sugar refining. cane_ 13 7,456 7,959 +6.7 226,141 247,607 +9.5

Textiles de their prods- 1,377500,866482.118 -3.710.205.292 9,878,901 -3.2

Cotton goods 27 174,247 164.493 -5.6 3,129,764 2,787,351 -11.6

Hosiery & knit goods 201 66,184 61,484 -7.1 1.132,462 1,118,365 -1.2

Silk goods 180 48,963 60,392 +2.9 997,678 1,051,972 +5.4

Woolen and worsted
goods 157 64,392 64,553 +0.3 1,485,346 1,585.266 +5.4

Carpets and rugs 21 20,531 20,131 -1.9 536,494 548,777 +2.3

Dyeing and finishing
textiles 68 24,064 26,694 +10.9 567,321 871.068 +18.3

Clothing, men's__-. 184 52.627 48,241 -8.3 1,354,877 1,218.255 -10.1

Shirts and collars... 84 24,676 22,313 -9.6 365,805 331,455 -9.4

Clothing, women's_ 134 13,218 12.757 -3.5 364,341 352.874 -3.1

Millinery&lacegood 70 11.964 11,080 -7.4 271,204 253,515 -61
Iron and steel and thei

products  1,265.519,982499.434 -4.014,837,06:14,693,342 -1.0

Iron and steel 171240,921 242,510 +0.7 7.036.223 7,394,234 +5.1

Structural ironwork- 121 15,250 14,613 -4.2 409,817 302,780 -4.2

Foundry & machine-
shop products.-- 578172,162155,236 -9.•1 4,869,884 4,475.466 -8.1

Hardware 40 25,163 23,708 -5.8 601,986 564.170 -6.3

Machine tools 167 23,931 21,340 -10.8 686,315 628,021 -8.8

Steam fittings and
steam & hot-water
heating apparatus 117 28,589 28,545 -0.1 856,232 881.760 +3.0

Stoves 74 13,986 13,482 -3.6 378,611 358,911 -4.7

Lumber & its products- 819165,878165,569 -0.2 3,534,866 3,513,445 -0.6

Lumber. sawmills_ - 320 92,111 89,967 -2.3 1,849,971 1,768,406 -4.4

Lumber, millwork 204 28,026 28,088 +0.2 672,834 875.710 +0.4

Furniture 295 45,741 47,514 +3.9 1,012,061 1,069,329 +5.7

Leather & its products_ 308116,274 112,015 -3.7 2.724,434 2.572.865 -5.8

Leather 114 26,296 25,723 -2.2 677,926 843,859 -5.0

Boots and shoes 192 89,978 86,292 -4.1 2,046,508 1.928.806 -5.8

Paper and printing.-- 882123,915125,014 +0.9 3,763,205 3,878,930 +3.1

Paper and pull, 
paper boxes 

140
146

42,960
15,482

43,598
14,981

+1.
-3.2

1,114,541
315,053

1.181.147
313,024

+4.2
-0.6

Printing, book & lob 219 29,565 29,854 +1.0 989.509 1,002,057 +1.3

Printing, newspaper 177 35,908 36,581 +1.9 1.344,102 1.402,702 +4.4

Chemicals and allied
products 173 49,155 45,549 -7.3 1,388,272 1,287.478 -7.1

Chemicals 65 15,928 15,076 -5.3 423.713 404,425 -4.6

Fertilizers 70 5.843 5,341 -8.6 116,798 101,633 -13.0

Petroleum refining 38 27,384 25,132 -8.2 845,761 781,420 -7.8

Stone, clay and glass
products 520 84,733 78,506 -7.3 2,206.139 1,984,656 -10.0

Cement 64 17,408 14,573 -10 • 475,918 408,982 -14.1

Brick, tile and terra
cotta 285 21.793 20,123 -7.7 550,499 495,904 -9.9

Pottery  44 10.208 9,304 -8.9 279.764 240,925 -13.9

Glass 127 35,324 32,506 -5.1 899,95: 838,845 ---6.8

Metal products, other
than iron and steel- - 37 11,680 11,365 -2.7 255,02: 243.78 -4.4

Stamped and enam-
eled ware 37 11,680 11.365 -2.7 255,02: 243,78 -4.4

Tobacco products 179 36,851 36,134 -1.9 675,408 868,194 -1.1

Chewing & smoking
tobacco and snuff_ 31 7,399 6,472 -12. 123,573 108.81: -11.9

Cigars & cigarettes 14: 29,452 29,662 +0.7 551,835 559,376 +1.4

Vehicles for land trans-
portation 669430,272 380.789 -11. 12,032,94910.156.67: -15.8

Automobiles 163280.791 234,594 -16.5 7,934,064 8,033.25: -24.0

Carriages & wagons. 36 2,272 2,01: -11.2 55,081 47,712 -13.4

Car building and re-
pairing-

Electric railroad.... 181 18,055 16,652 -7. 532,112 494,741 -7.(

Steam railroads _  - 289129,154 127,525 -1.3 3,511,692 3,580.967 +2.(

Miscell. industries 340219,195 206,91: -5.6 6,158,644 5,706,905 -7.1

Agricul. implements. 85 23,157, 22,061 -4.7 828,872 584,359 -7.1

Electrical machinery,
apparatus & suppl 119,103,905i 91,610 -11.: 2,935,361 2,564,533 -12.1

Pianos and organs 30 7.658 6,911 -9.: 223,792 198,874 -11.1

Rubber boots & sho 10 18,709, 17,126 -8.5 457,28: 423.80: -7.1

Automobile tires_  .65 41,726 47,95: +14.9 1,247,527 1,331,809 +6.1

Shipbuilding steel 31 24,040 21,252 -11.6 665,804 603,522 -9.e

Total 7.i412430588230840: -5.062,015.61458.759,194 -5.1

Recapitulation by Geographic Divisions,

New England 972 367,190 346,002 -5.8 8,924.605 8,354,809 -6.4

Middle Atlantic 1,868 723,782893,553 -4.219,517,51119,101,915 -2.1

East North Central... 1,98 821429761.935 -7.2 22,487,92420,456,554 -9.0

West North Central__ 116,601 113,832 -2.4 2.742,923 2,728,590 -0.5

Sonth Atlantic 751 182,450179,802 -1.5 3,324,413 3,246,716 -2.3

Ea et South Central... 249 65,669 65.294 -0.6 1,233,665 1,242,295 +0.7

Wcst South Central.-- 224 50.559 51,566 +2.0 1,061,771 1,082.108 +1.9

Mountain 99 17,298 17,412 +0.7 468,330 461,644

Pa VIC a407 85,210 79,012 --7.3 2,254,472 2,084,563

Total 7,14124301882308408 5.062,015.61458,759,194 5.3

Employment on Class I Railroads.

at242,626,817 I
a228,932,416

Nov. 15 1923  1,883,081
Nov. 15 1924   

I  
1,772,396 

a Amount of payroll for one month.

Per Capita Earnings.

Per capita earnings increased in January 1925 as compared with De-

cember 1924 in 11 of the 52 industries here considered and decreased in

the remaining 41 industries. The greatest gains were in the women's

clothing industry, 7.6%, and in steam fittings, 4.6%. Carpets, millinery,

chewing tobacco, men's clothing, and the boot and shoe industry all gained

over 1%.
The decrease in per capita earnings in the automobile industry was

18.5%. As previously stated this industry gained employees in January,

but owing to the inventory season lost over 12% in employees' aggregate

earnings. The per capita earnings of employees in the piano and stove

industries decreased 11.4% each. In the cement industry they decreased

9.7% and in the automobile tire industry 8%.

Comparing per capita earnings in January 1925 with those in January

1924, increases are found in 32 industries and decreases in the remainin
g

20 industries. The industries showing the largest gains in the 12-mont
h

period are dyeing and finishing textiles, hosiery and knit goods, woolen

and worsted goods, iron and steel, carpets, slaughtering and meat packing
,

steam-railroad car building, and ice cream. Automobiles and automobile

tires lead all industries in decreased per capita earnings with losses of 9%

and 7.1%. respectively, cotton, pottery, and fertilizers following wit
h

losses of 8.3%. 5.5%, and 4.8%, respectively.

COMPARISON OF PER CAPITA

DECEMBER 1924 AND

% of Change
January 1925
Compared with

EARNINGS JANUARY 1925 WITH

JANUARY 1924.

% of Change
January 1925.
Compared with

Dec. Jan. Dec. Jan.

Industry- 1924. 1924. Industry- 1924. 1924.

Clothing. women's  +7.8 +0.4 Petroleum refining  -1.4 +0.8

Steam fittings and steam Pottery  -1.5 -5.5

and hot water heating Sugar refining, cane  -1.5 +2.8

apparatus  +4.6 +3.1 Car bunking and repairing,

Carpets and rugs  +3.5 +4.3 electric railroad  -1.7 +0.8

Millinery and lace goods__ +3.3 +0.9 Cotton goods  --1.7 -8.3

Chewing and smoking to- Foundry and machine-shop

bacco and snuff  +2.2 +0.7 products  -1.7 +1.9

Clothing. men's  +1.2 -1.9 Fertilizers  -1.8 -4.8

Boots and shoes  +1.1 -1.7 Glass  -1.8 --1.7

Printing, book and job_ __ _ +0.6 +0.3 Printing, newspapers  -2.2 +2.5

Baking  +0.3 +0.5 Cigars and cigarettes  -2.6 +0.8

Hardware  +0.3 -0.5 Lumber, millwork  -2.8 +0.2

Iron and steel  +0.1 +4.4 Hosiery and knit goods.- -2.9 +8.4

Carriages and wagons  -0.1 -2.5 Agricultural tmplementa__ -3.5 -2.5

Ice cream  -0.1 +3.3 Structural ironwork  -3.7 +a

Machine tools  -0.5 +2.3 Shirts and collars  -3.9 +0.2

Paper and pulp  -0.6 +2.7 Slaughtering & meat pack-

Silk goods  -0.8 +2.5 ing  -3.9 +3.8

Confectionery  -0.9 +1.3 Stamped & enameled ware_ -5.2 -1.7

Paper boxes  -1.0 +2.7 Brick, tile, and terra cotta_ -5.6 -2.5

Rubber boots and shoes  -1.0 +1.3 Car building and repairing,

Che'rnIcals  -1.1 +0.9 steam railroad  -5.7 +3.3

Flour  -1.1 -1.8 Furniture  -6.5 +1.7

Leather  -1.1 -2.9 Lumber, sawmills -2.1

Shipbuilding, steel  -1.1 +2.5 Automobile tires -7.1

Dyeing & finishing textiles_ -1.3 +6.6 Cement -4.0

Electrical machinery, ap-
paratus and supplies- --- -1.3 -0.9

Pianos and organs -11.4
Stoves --11.4

-1.5
--1.2

Woolen & worsted goods- -1.3 +5.1 Automobiles -16.5 -9.0

a Less than one-tenth of 1%.

Time and Capacity Operation.

Reports in percentage terms from 6,746 
establishments in January

show no change in the average 
per cent of full-time operation as compared

with December and an increas
e of 1% in the average per cent of full-

capacity operation-that is, es
tablishments in operation were employing

an average of 82% of a no
rmal full force Instead of 81% as in December,

and these employees, as in 
December, were working an average of 92%

of full time.

Two per cent of the reporting 
establishments were idle, 66% were operat-

ing on a full-time schedule, 
and 32% on a part-time schedule, while 42%

of the establishments had a 
full normal force of employees and 56% were

operating with reduced forces.

Approximately 2,000,000 e
mployees are represented in the following

table, and of these about 1
,350,000 were working on a full-time schedule

and 650.000 were working o
n a part-time schedule.

FULL AND PART TIME A
ND FULL AND PART CAPACITY OPERATION

IN MANUFACTURING 
ESTABLISHMENTS IN JANUARY 1925.

,

-

Industry.

.
Establish-
mints

Reporting-

% of Estab-
lishnients
Operating-

Avge.
%, of
Full
Time
Oper
ated

(s Ea- Rs-
able
Oper-
ating.

% of Estab-
lishments
Operating-

Argo.
% of
Full
Ca pa-
city
Oyer.
ill Ifr-
teals
Oper-
Wing.

Total
NUM-
ber.

Per
Cent
Idle.

Full
Time.

Part
Time.

Full
Capa-
city.

Part
Ca pa-
city.

Food and kindred 
products..._  

784 1 65 34 89 43
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82

Slaughtering & meat packing_ 48 -- 81 19 98 56 92

Confectionery 192 2 53 46 88 18 71

Ice cream 40 3 90 8 98 48 85

Flour 263 2 49 50 81 49 83

Baking 233 -__ 85 15 97 55 488

Sugar refining, cane 
8 13 63 25 89 25 78

Textiles and their products 1.152 2 86 32 94 44 85

Cotton goods 276 3 77 20 96 62 92

Hosiery and knit goods 148 -__ 63 37 95 40 ss

Silk goods 144 _ _ - 73 27 95 40 81

Woolen and worsted goods 149 4 98 48 97 48 88

Carpets and rugs 18 -__ 89 11 99 44 83

Dyeing & finishing textiles _ 81 1 56 43 93 31 79

Clothing, men's 157 5 84 31 90 34 so

Shirts and collars 46 -_ 76 24 94 48 83

Clothing, women's 84 - - _ 73 27 91 40 81

Millinery and lace goods 
49 ___ 49 51 85 20 73

Iron and steel and their products 1,188 1 60 39 91 23 73

Iron and steel 167 1 56 43 89 37 84

Structural-iron work 103 -__ 69 31 92 22 71

Foundry & machine-ehop prod 570 1 68 41 91 19 71

Hardware 38 -__ 61 39 95 36 82

Machine tools 150 1 73 27 95 7 58

Steam fittings and steam hot-
water heating apparatus 97 1 62 37 92 38 83

Stoves 65 5 42 54 80 28 76

Lumber and its products  895 2 64 34 92 51 87

Lumber. sawmills  355 2 60 38 90 58 88

Lumber, millwork 219 (a) 68 31 94 50 87

Furniture 321 2 66 32 03 45 88

Leather and its products 254 2 65 34 92 32 80

Leather 93 1 85 14 97 33 77

. Boots and shoes 161 2 53 45 89 31 81

Paper and printing 808 1 78 21 96 82 91

Paper and pulp 161 2 65 32 93 56 91

Paper boxes 116 --- 70 30 93 47 86

Printing, book and Job 190 -- 78 22 96 54 90

Printing, newspapers 141 --- 100 -__ 100 94 99

Chemicals and allied products 177 3 68 28 93 44 78

Chemicals 78 3 75 22 95 55 85

Fertilizers 53 8 43 49 83 11 57

Petroleum refining 46 ._ - 85 15 99 83 so
Stone, clay and glass products 478 8 61 31 87 35 78

Cement 60 5 70 25 92 55 88

Brick, the and terra cotta_  257 10 60 30 83 30 71

Pottery 44 2 41 57 88 36 85

Gauss 117 9 67 25 91 35 79

Metal products otherlron & steel 37 3 65 32 95 27 77

Stamped and enameled ware_ 37 3 65 32 95 27 77

Tobacco products 128 7 66 27 94 39 84

Chewing and smoking tobacco
and snuff 29 - - - 59 41 90 35 78

Cigars and cigarettes 99 9 69 22 95 40 86

Vehicles for land transportation 768 1 - 71 29 94 50 84

Automobiles 158 1 47 52 86 23 88

Carriages and wagons 34 3 44 53 86 12 64

Car building and repairing-
Electric railroad 161 _ _ 84 16 98 68 94

Steam railroad 417 (a) 76 23 06 58 88

Miscellaneous industries 277 1 89 29 93 36 78

Agricultural implements 78 3 83 38 93 28 74

Electrical machinery, appar-
ratus and supplies 96 -- - 78 22 96 45 84

Pianos and organs 24 ___ 96 4 98 71 94

Rubber boots and shoes 8 __ - 25 75 89 25 78

Automobile tires 48 4 44 52 85 21 72

Shipbuilding, steel 23 -__ 96 4 97 30 60

Total 6,748 2 66 32 92 42 56 82

a Less than one-half of 1%.
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TVage Changes.

Wage-rate increases were reported by 38 establishments for the month
ending Jan. 15 and wage-rate decreases were reported by 58 establishments.
The increases averaged 7.9% and affected 3.000 employees. or 40%of the employees in the establishments concerned. These increases were

general in only six establishments, the remainder applying to special
classes of employees.
The decreases averaged 8.9% and affected 28,000 employees, or 7.9%of the employees in the establishments concerned. These decreases were

general in 21 establishments, the remainder applying to special classes of
employees only. Twenty-three of the decreases and 20.000 of the 28.000
employees affected were in the cotton goods industry. making 133 estab-
lishments reporting wage-rate decreases to over 75.000 employees of this
industry during the last ten months. The only other industries in which
the number of decreases was noticeable were iron and steel. with 17 re-
ductions, and boots and shoes, with eight reductions.
WAGE ADJUSTMENT OCCURRING BETWEEN DECEMBER 15 AND

JANUARY 15 1925.

Establish-
ment,.

Per cent oils--Employees
crease or de-
crease in
wage rates.

Affected.

Per cent Of
employees.

Indesetry.
Num-
ber re-

hi estab-
tishm'ts

Total perry Total reporting In all se-ason- incr.'s* Range. Afer- cam- increase tablisls-
ber or de- age. ber, or de- meats

report- Mate crease in report',inf. In wage
rates.

wage
rates.

Increases.

Slaughtering &mestpack'g 84 1 6 6.0 144 s (a)Confectionery 261 4 5-10.5 8.4 36 12 (a)Baking 311 1 6 6.0 15 10 (a)Cotton goods 330 1 10 10.0 184 100 (a)Silk goods 199 1 10 10.0 154 93 (a)Woolen and worsted goods_ 173 1 7.5 7.5 98 70 (a)Clothing, men's 264 1 9.6 9.6 36 26 (a)Hardware 68 1 10 10.0 90 50 (a)Machine tools 177 1 5 5.0 17 34 (a)Steam fittings 132 1 111.11 13.2 345 100
117.21

Millwork 256 2 5-10 7.6 48 13 (5)Furniture 373 1 5 5.0 20 10 (a)Leather 121 2 5-10 5.9 264 55
Paper boxes 151 1 12 12.0 11 25 (a)Printing, book and lob- 236 6 2.6-13 5.1 160 20 (a)Printing, newspapers 196 3 1-5 3.5 118 38 (a)Chemicals 94 1 2 2.0 24 11 (a)Brick 328 1 10 10.0 10 50 (a)Automobiles 218 1 6 6.0 34 33 (a)Car building & repairing-

Electric railroad 194 3 3-7.7 7.4 781 100
Steam railroad 478 2 3.4-4 3.6 351 92 (a)Electrical machinery, appa-
ratus and supplies 126 2 1.8-5 3.9 30 13 (a)

Decreases.

Confectionery 261 1 7 7.0 40 75 (a)Cotton goods 330 23 4-12.5 10.2 19,784 97 10Hosiery and knit goods _ 261 2 8.1-10 8.5 1,064 96 1Dyeing & finishing textiles_ 90 1 HI 10.0 2,081 90 7Shirts and collars 89 1 13.5 13.5 141 100 1Iron and steel 216 17 1-3, 2.3 3,976 52 1Boots and shoes 208 8 5-10 6.4 501 16 1Brick, tile and terra cotta 328 1 8 8.0 9 43 (a)Chewing and smoking to-
bacco and snuff 35 1 16.7 16.7 68 100 1Cigars and cigarettes 163 1 29 20.0 26 100 (a)Pianos and organs 

A it tntrinhlix tirea
33
70

1.
1

12
7.5

12.0
7.5

30
200

6
60

(a)
Cal

a Less than one-half of 1%.

Index of Employment in Manufacturing Establishments.
Index numbers for January 1925, for each of the 52 industries surveyedby the Bureau of Labor Statistics, together with a general index for thecombined 12 groups of industries, appear in the following table in com-parison with index numbers for December 1924 and January 1924.
The general index of employment of the Bureau of Labor Statisticsfor January 1925 is 90.
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES,JANUARY 1925, AS COMPARED WITH DECEMBER 1924AND JANUARY 1924.

(Monthly average 1923 = 100)

Industry.
1924. 1925.

Industry.
1924 1925.

Jan.
Jan. 'Dec. Jan. Jan. Dec.

General index 
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89.4 90.0 Paper and printing-- 101.5
-
101.7
-
100.9Paper and pulp 96.5 92.6 92.4Food & kindred prod'ts 95.6 92.8 Paper boxes 100.1102.5 98.5Slaughtering & meat Printing, book & lob 104.2 105.3 105.6packing 95.5 95.1 Printing, newspaper 103.8 106.2 105.2Confectionery 93.8 83.2 Chemicals and alliedIce cream 81.3 79.5 products  96.7 90.2 90.5Flour 93.4 94.5 Chemicals 99.7 91.7 91.6Baking 100.5 98.3 Fertilizers 97.3 88.1 91.0Sugar refining, cane_ 78.3 79.8 Petroleum refining 92.5 89.2 88.8TextUes & their prod'ts 88.4 89.6 Stone, clay and glassCotton goods 85.9 87.3 products 93.5 94.3 90.1Hosiery dc knit goods 91.2 92.4 Cement 98.5 95.4 89.6Silk goods 95.1 96.1 Brick, tile and terraWoolen & worsted cotta  89.1 94.1 86.9goods 97.1 95.1 Pottery  105.7 108.5 104.1Carpets & rugs 95.5 96.2 Glass 92.0 89.1 88.2Dyeing dz finishing Metal products, othertextiles 91.8 93.0 than iron and steel 94.0 87.1 87.0Clothing, men's_ __ _ 84.2 86.5 Stamped & enameledShirts and collars... 82.1 82.5 ware 94.0 87.1 87.0Clothing, women's__ 83.9 85.7 Tobacco products_  96.0 96.3 91.9Millinery & lace g'ds 83.2 88.6 Chewing & smokingIron and steel and their tobacco & snuff  103.8 95.3 93.7products  81.5 86.2 Cigars& cigarettes__ 95.5 96.4 91.7Iron and steel 93.5 98.2 Vehicles for land trans-Structural ironwork_ 87.9 87.7 portation 95.6 85.4 86.4Foundry & machine- Automobiles 107.2 86.0 89.9shop products.... 78.0 78.4 Carriages & wagons_ 81.1 83.8 76.5Hardware 90.1 91.1 Car building and re-

Machine tools 79.8 82.2 pairing,elecrallroad 92.2 87.5 85.8Steam fittings and
steam & hot water

Car building and re-
pairing, steam rail-

heating aPParatus 87.2 93.4 road 89.1 84.9 84.6Stoves  86.8 75.3 Miscellaneous industr's 95.1 87.2 89.9Lumber & Its products, 92.7 91.9 Agricultural imprts_ 93.8 83.8 85.4Lumber, sawmills 89.3 88.5 Electrical toachin'y,
Lumber, millwork 98.3 97.6 apparatus & supp_ 102.6 89.5 89.1Furniture  100.8 100.0 Pianos and organs._ 104.2 101.4 99.1Leather & Its PrOdnets- 90.8 93.8 Rubber b'ts & shoes_ 89.6 81.0 84.f.
Leather 
zz,..za and whol.11_ _  

90.4
90.9

91.5
94.5

Automobile tires...
Shlobslidinst. steel__

90.3
01.6

102.9
80.4

102.1
86.(

The following table shows the general index of employment in mann-facturing industries from June 1914 to Janaury 1925, based on figurespublished by the Bureau of Labor Statistics:
GENERAL INDEX OF EMPLOYMENT IN MANUFACTURING INDUS-

TRIES. JUNE 1914 TO JANUARY 1925.
(Monthly average 19210).1

Month. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925.
January ------91.9 104.6

1
,
1
1
.
.
t
.
C
C
,
O
V
N
O
C
C
A
 

115.5 110.1 116.1 76.8 87.0 98.0 95.4 90.0February -----92.9 107.4 114.7 103.2 115.6 82.3 87.7 99.6 96.6 ---March__ ____ 93.9 109.6 116.5 104.0 116.9 83.9 83.2 101.8 96.4 --April _____ ____ 93.9 109.0 115.0 103.6 117.1 84.0 82.4 101.8 94.5 ----May---------94.9 109.5 114.0190.3 117.4 81.5 84.3 101.8 90.9 ...-June 98. 95.9 110.0 113.4 108.7 117.9 84.9 87.1 101.9 87.9 --July 95.9 94.9 110.3 114.6 110.7 110.0 84.5 86.8100.4 81.8 ----August _ _ _ 92.9 95.9 110.0 114.5 109.9 109.7 85.6 88.0 99.7 85.0 --September 94.9 98.9 111.4 114.2 112.1 107.0 87.0 90.6 99.8 86.7 -.October 94.9 100.8 112.9 111.5 106.8 102.5 88.4 92.6 99.3 87.9November 93.9 103.8 114.5 113.4 110.0 97.3 89.4 94.5 98.7 87.8 _-December_ 92.9 105.9 115.1 113.5 113.2 011 se -e OR ft AR A AO 4

Index of Payro 1 Totals in Manufacturing Industries.
The Bureau of Labor Statistics herewith presents an Index of payrolltotals for each of the 52 manufacturing industries embraced in its monthlyvolume of employment report, for as much of the period, July 1922 toJanuary 1925, as data are available in each industry, together with 12industry group indexes and a general index, each of which is an averageof the weighted relatives of the separate industries included therein. Forthis purpose the monthly average of the year 1923 is used as a base, or100%. this being the base used in computing the Bureau's index of em-ployment.
The weights used in combining the various index numbers for individualindustries into the 12 group indexes and into the final general index repre-sent the aggregate earnings of wage earners in the respective industries in1919, as recorded by the Census of Manufactures.

Real Wages Higher in United States October:1 Than
Anywhere Else in World.

Real wages were higher in the United States at the first
of October last than anywhere else in the world, according
to the index compiled by the International Labor Office,
just received by the Bankers Trust Co. of New York from
its British Information Service, which states that wages in
the United States would have bought almost twice as much
as they would in London and in Ottawa (which may be
fairly taken as a representative of Eastern Canada), about
one and one-half times. The purchasing power of wages
in Amsterdam was about 85% of the London figure in
Berlin 65%, in Brussels 58%, in Paris 75% and in Vienna
only 50%. This compilation has for its object the com-
parison of the standards of comfort for industrial workers
so far as these can be gauged by the purchasing power; in
terms of food, of wages paid for an hour's work, at the
ordinary time rate in certain typical occupations for men,
common to large cities.

Downward Trend of, Petroleum Prices Continues.
Little activity was shown in the petroleum markets

throughout the country during the current week, nearly
all prices remaining unchanged. A reduction of fifteen
cents a barrel in the price of Corning crude oil, in Buckeye
lines, was announced by the Joseph Seep Agency April 2.
The new price is $2.10. Other grades were unchanged. On
the following day (April 3) the Ohio Oil Co reduced the
price of Wooster crude oil 10 cents a barrel to $2.15.

Gasoline prices in the retail trade were retained at the
same level. Wholesale prices, however, took further drops,
as witnessed by the reduction of % cent per gallon an-
nounced March 28 by the Northwestern Pennsylvania
refiners.
Reports from Tulsa, Okla. late on April 1 stated that large

offerings of distress gasoline brought about a severe break
in Mid-Continent gasoline market with the results that
United States Motor gasoline (new navy) in tank car lots
was offered by some North Texas refiners as low as 93%
cents per gallon, and in the Tulsa district United States
Motor gasoline was offered at 10 cents per gallon. Sales
were reported having been made at these levels. At the
beginning of the week new navy grade of gasoline is said
to have been quoted at 10 to 103% cents:per:gallon, tank
car lots.

West Coast Lumbermen's Association's Review.
One hundred and twenty-one mills reporting to West

Coast Lumbermen's Association for the week ending March
21 manufactured 101,337,293 feet of lumber; sold 104,801,160
feet, and shipped 89,928,551 feet. New business was 3%
above production. Shipments were 14% below new business.

Thirty-four per cent of all new business taken during the week was forfuture water delivery. This amounted to 35,922,480 feet, of which 21.-722,480 feet was for domestic cargo delivery and 14,200,000 feet export.New business by rail amounted to 2,068 cars.
Thirty-three per cent of the lumber shipments moved by water. This

amounted to 29,869,871 feet, of which 17,425,483 feet moved coastwise
and intercoastal, and 12,444,388 feet export. Rail shipments totaled1,774 cars.
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Local auto and team deliveries totaled 6,838,680 feet.

Unfilled domestic cargo orders totaled.143,464.447 
feet. Unfilled export

orders, 100,293.228 feet. Unfilled rail trade orders. 5,484 cars.

In the first twelve weeks of the year production r
eported to West Coast

Lumbtrmen's Association has been 1,160,692.262 feet; new 
business. 1.117.-

242,870 feet. and shipments. 1,153.658.017 feet.

Pronounced Activity in the Lumber Industry.

Reports to the National Lumber Manufacturers' Associa-

tion here covering the activities of 376 of the principal soft-

wood lumber mills of the country indicate satisfactory current

trend in the American lumber industry. In production,

shipments and new business the reporting mills enjoyed a

total volume that was not only greater than for the preceding

week but also than that for the corresponding week of 1924.

New business in fact was 10% larger than last year. Un-

filled orders accumulated, nine million feet.

The unfilled orders of 257 Southern Pine and West Coast

mills at the end of last week amounted to 667,934,070 feet,

as against 659,090,303 feet for 255 mills the previous week.

The 134 identical Southern Pine mills in this group showed

unfilled orders of 244,705,922 feet last week, as against

250,812,628 feet for the week before. For 123 West Coast

mills the unfilled orders were 423,228,148 feet, as against

408,277,675 feet for 121 mills a week earlier.

Altogether the 376 comparably reporting mills had ship-

ments 100% and orders 101% of actual production. For the

Southern Pine mills these percentages were, respectively,

100 and 93; and for the West Coast mills, 108 and 117.

Of the comparably reporting mills, 351 (having a normal

production for the week of 223,415,652 feet) reported pro-

duction 103% of normal, shipments 105% and orders 107%

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:

Past week.
Corresponding
week 1924.

Preceeding week
1925 (Revised).

Mllls 376 387 378

Production 245.095.659 237,895,345 244.938,301

Shipments 245,620.639 239.352,927 223,821,095

Orders (new business) 247,987,967 217,350.319 228,144,501

The following revised figures compare the lumber move-

ment for the first thirteen weeks of 1925 with the same

period of 1924:
Produdion. Shipments. Orders.

1925 2,946,481.984 2,917,600,202 2.815.204.658

1924 2,981.740,392 3.048.913.490 3.025.335.306

1925 decrease  35,258,408 131,313,288 210,130.648

The mills of the California White dc Sugar Pine Association

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. Ten of these mills reported a cut of

10,950,000 feet, shipments 9,671,000 feet, and orders

10,944,000 feet. The reported cut represents 34% of the

total of the California pine region. As compared with the

preceding week, there was an increase in cut of 2,045,000

feet, shipments 1,459,000 feet, and new business 3,152,000

feet.

Steel and Iron Production Lower—Prices Irregular.

The week has brought a further slight reduction in output

of pig iron and steel, with indications of recession in 
the

volume of new business and of weakening in prices for certain

finished steel products. A readjustment of production to

bring it more nearly in line with consumption is in progress,

but actual consumption has changed little in the past three

months, according to the opinion expressed by the "Iron

Age" April 2 in its weekly review, which we quote below:

Many in the steel trade expect that second quarter cons
umption will

exceed that for the first quarter, as outdoor work Increases, b
ut the situation

Is not so clear as to the future rate of mill operations or the e
xtent to which

consumers' stocks have been built up under the heavy shipmen
ts of the

past five months.
It is well recognized that sentiment has been affected by the d

evelopments

of the past two weeks in speculative markets, but the con
trolling factor

In iron and steel is still the ability of producers to make 
new sales at prices

somewhat above those at which shipments on old orders are
 invoiced.

Pig iron output in March is estimated at 3.522,000 ton
s, or 113,613 tons

a day, on the basis of returns to the "Iron Age" from 90% 
of the capacity

active. For the 28 days of February the total was 3,214,143 ton
s, or

114,791 tons a day. Thus the March rate was about 
1,200 tons less than

that of February, though nearly 5.000 tons more 
than the 108,720 tons a

day for January.
March is usually a month of high pig iron production, and last

 month

a good many furnaces were crowded, especially in 
the Chicago district.

As April opens, the number of active furnaces is a fe
w less than that of

March 1, and several steel company blast furnaces a
re scheduled to go

out this month.
However, no drastic curtailment, either in blast furnace or

 steel works

operations, is looked for. The Steel Corp. is still operatin
g above a 90%

rate, with the average for independent companies 
somewhat under 80.

The price situation differs in various products. In
 bars, with mills quite

well booked, especially in the Chicago district, 
the market has been well

held. Structural material, on the other hand, is irregular,
 and rather

more so just now than plates. In sheets the decline has been 52 to $5

from the asking prices of a few weeks ago. On wire products the $
2 advance

announced in February has been definitely abandoned.

Weakness in pig iron is more marked. In the Chicago district, where,

foundry, malleable and basic grades have been quoted at 
$24 for nearly

three months, prices have receded $1. and in the East, in
cluding the Buffalo

district, the market Is about $1 lower. In Pittsburgh and some other

districts the situation is nominally unchanged, but there 
is not enough

business for a real test. Tennessee iron continues to be sold 88 low as

$18 50. but Alabama iron is being quoted at $20 for 
Southern delivery and

even higher.
Over against present sentiment developments in the found

ry trade are

favorable. Demand for skilled molders on heavy work has incre
ased in

the Central West. Ohio foundries melted more iron in February tha
n in

January, and January was better than December.

Some of the large automobile builders are now operating 
at capacity,

and April production will show a good gain over the best 
month of the

first quarter.
Lake Superior iron ore prices for the season are likely to be 

established

in the next few days, whether on last season's basis or at a s
light reduction

Is yet uncertain.
On sheet bar deliveries in the second quarter $37 is now indi

cated as the

basis. Large tonnages are being carried over on first quarter c
ontracts.

Two-thirds of the 20.000 tons of fabricated steel bookings 
reported in

the past week were for business and industrial buildings. Fresh inquiries

appeared for 27,000 tons, 75% being for public work. includi
ng 17,000

tons for a transportation tunnel at New York.

The possibilities in the import trade are again illustrated in the
 buying

of 6,000 tons of Belgian reinforcing bars for use on a large sewer 
contract

in Brooklyn. Deliveries will be 1,000 tons a fronth, though the work

extends over 15 months. The price was not far from $10 below the 
domestic

market.
French cast iron pipe continues to make inroads. At Detroit 

the French

bid on nearly 7,000 tons of large diameter pipe was $1 72 a ton 
less than

the lowest price put in by domestic makers.

Two lots of rails for the Chinese Government are up for bids-
20,000

tons of 60-lb. and 16,000 tons of 80 to 90-lb. Americans have had a large

share of Chinese rail orders heretofore.

Declines in foundry pig iron caused the "Iron Age" pig

iron composite price to fall to $21 54, from $21 88 last week,

reaching the lowest level since mid-December and $1 below

the corresponding date in 1924. The usual composite price

table is as follows:
March 311925. Finished Steel, 2.531c. Per Lb.

Based on prices of steel bars, beams, tankMar. 24 1925 1 2.531c,

plates, plain wire, open-hearth rails. Mar. 3 1925 2 .546c.

black pipe & black sheets. constituting April 1 1924 
2.703c.

88% of the United States output_ ___ 10-year pre-
war average..1.689c

March 311925, Pig Iron. $21 54 Per Gross Ton.

Based on average of basic and foundry Mar. 24 1925  
' $21"88

Irons, the basic being Valley quotation, Mar. 3 1925  22'25

the foundry an average of Chicago, April 1 1924  2259

Philadelphia and Birmingham  10-year pre-war average- 15172

Finished Steel.—High: 1925, 2.560c.. Jan. 6: 1924, 2.789c., Jan. 15:

1923, 2.824c., April 24. Low: 1925, 2.531c., March 17; 1924
, 2.460c.,

Oct. 14: 1923. 2.446c.. Jan. 2.
Pig Iron.—High: 1925. $22 50. Jan. 13: 1924. $22 88. Fe

b. 26: 1923.

$30 86. March 20. Low: 1925, $21 54. March 31; 1924,419 
21. Nov. 3:

1923, $20 77. Nov. 20.

Conservative sentiment prevails in buying but basic con-

ditions appear little changed, with large shipments, declares

the latest summary of conditions in the market as seen by

the "Iron Trade Review." The "Review" says:
Iron and steel producers begin the second quarter with much less tonnage

under contract than three months ago but with operations equally as good.

The large backlogs against first quarter requirements taken on in Novem-

ber and December at tempting prices for the buyer have been worked off

or specified. The rate at which buyers have taken out their first quarter

commitments has been surprisingly heavy, as measured by production and

shipments. It is estimated that probably 85 to 90% of this original contract

tonnage has been converted into mill orders. Despite some moderate re-

cessions, March has seen this flow of tonnage from producer to consu
mer

or distributor kept up to a high level. Some large companies shipped m
ore

tonnage in March than any month in their history, and the Chicag
o district

as a whole established a new maximum record.

With the first quarter tonnage substantially out of the road, the attitu
de

of buyers has consieerably changed from what it was around Jan. 1
. There

Is no spur through the possibility of price advances as then; on the contrar
y,

prices generally are easy. Enthusiasm has waned as business development

has failed to keep up to brilliant expectations and prospects are regarded 
with

less assurance. Under these conditions buying continues exceedingly con-

servative. Hand-to-mouth supplying of needs largely is being followed.

Despite some reversal of sentiment, there Is nothing to show that bas
ic

conditions have undergone any vital change. Consumption has slipped

back in some directions, but is increasing in others, notably in the auto-

motive and farming equipment fields. There are no signs of stocks of raw

material or finished goods piling up. The coke situation, which has been

an unsettling factor, seemingly has been adjusted.

With about 1,000.000 tons of inquiry pending in the open market, the sea-

son's Iron ore prices still are undetermined.

Sllght differences from week to week still are the rule in operations.

The March record of production has followed closely that of February,

according to preliminary reports of pig iron output for that month from lead-

ing steel companies representing about three-fourths of total capacity.

On this basis it is indicated the March output of pig iron was about 3,590.000

tons, or 115,700 tons daily average against 3,214.067 tons total and 114,788

tons daily average in February. More than 10 furnaces dropped out.

On the steelworks side, the same general picture is shown. Chicago keeps

to 100%. the Pittsburgh district to about 85 to 88%, and the Mahoning

Valley to about 70%.
Finished steel prices having lost some of their recent nominal advance.

seem to be steadier. In the West, the $2 per ton additional asked on sheets

and wire products has evaporated, as it had previously in other districts,

and at Chicago it may also be dropped soon on plates, shapes and bars.

Sharp foreign competition again has been conspicuous this week. especially

In cast iron pipe. On 12,500 tons for Oneida, N. Y., French pipe for the

second time was low, on this occasion by $1 03 per ton. Similarly, it was

low on 6,000 tons of a 12,000-ton letting for Detroit. It now appears likely

that Belgian steel will be supplied for a 4,600-ton office building at Houston,

Texas.
Pig iron remains neglected in a tonnage way, small sales predominati

ng.

Prices show further weakness. The valley market looks lower and at 
Chi-
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cago $23—a $1 drop—has been done. Tennessee furnaces continue toquote $18 50 Birmingham.
Except in pig iron, Government figures as yet do not reveal any excep-tional gain in receipts of foreign iron and steel in February. Total importswere 92,380 tons, of which 47,803 tons was pig iron from India, Germany,Great Britain and Holland. Exports were 102,302 tons.Further sales of sheet bars have been made at $37, Youngstown and Pitta-burgh, and on billets and slabs $36 50, Youngstown and Cleveland, hasbeen named. A Cleveland seller has disposed of virtually all its secondquarter production of semi-finished steel, about 90,000 tons.The "Iron Trade Review" composite of 14 leading iron and steel productsnets a small loss of from $40 33 le $40 22, the smallest decllne in four weeks.

March Pig Iron Output.
Preliminary estimates of the pig iron production for

March, gathered by telegraph by the "Iron Age," show the
output to have been about 3,522,000 gross tons, or 113,613
tons per day. The data received represent about 90%
of capacity active and take in practically all the steel com-
panies. The above total compares with 3,214,143 tons, or
114,791 tons per day, for the 28 days of February. TheMarch production was 4,893 tons per day larger than thatof January, both being 31-day months. An interestingfeature was a rate of production in the Chicago district con-siderably in excess of that for January.
In March 1924 the pig iron output was 3,466,086 tons(111,809 tons per day) and in March 1923 it was 3,523,868tons (113,673 tons per day), or 60 tons per day more thanis shown by the estimates for last month.
Detailed pig iron statistics for March will appear in the"Iron Age" of April 9.

General Strike Is Called in West Virginia Coal Mines,
with Thousands of Miners Reported Affected.

A general strike, affecting thousands of miners, was calledby the United Mine Workers of America in northern WestVirginia on April 1. The strike represents an effort to
unionize the non-union fields of West Virginia. Reports ofthe progress of the strike are conflicting. A message from
Morgantown, W. Va., published April 2 in the "Times,"said:
A mass-meeting of miners, addressed by William Green. President of theAmerican Federation of Labor, the suspension of eighteen union mines.involving about 4,500 miners, and a statement by union leaders that a cam-paign had been opened "to organize every coal mine in West Virginia."to-day marked the opening of a general strike of coal miners in the northernWest Virginia fields.
Conflicting claims were made by union and operators' representatives asto the effectiveness of the strike call which was directed by union officialsto miners in non-union operations.
On the same date the following special dispatch appearedin the New York "Commercial" from Fairmont, W. Va.:
The effort of the United Mine Workers of America to close the openshop mines in the Fairmont district to-day by a general strike call, backedup by the efforts of practically every official of the organization, wascharacterized to-night by George M. Brackett, Secretary of the NorthernWest Virginia Operators' Association, as a complete failure.Of the 126 open shop mines in the district, 95 operated as usual to-day.18 were closed voluntarily by the owners for the day, and one mine wasclosed by its 25 miners obeying the strike call.
Of the normal open shop tonnage, 64% was produced to-day by the 95mines operating.
Most of the 18 mines which were closed for the holiday will be in operationagain to-morrow, each of them having ordered a normal car supply for thatday.
The union expected to pull more than 90% of the open shop miners outto-day. Elaborate preparations were made to bring this about, but atthe points where the union concentrated, increased production was re-ported.

Further advices from Morgantown on April 2 appeared inthe Baltimore "Sun." They said, in part:
The field affected by the strike order comprises 12 counties in northernWest Virginia, with the principal mines in Monongalia, Marion, Harrisonand Taylor counties. Approximately 27,000 miners work in the field.Eight union mines in the Scott's Run region notified the MonogahelaRailroad to stop placing cars for them, as the operations would be closeddown indefinitely, beginning to-day. Railroad officials said that emptycars had been placed at twenty-four non-union mines on the road. Eightof these mines were loading coal to-day, they added.

Coal Trade Remains Slack—Markets Generally
Featureless.

The Eastern market at most points is quite dull andfeatureless, in most cases, due to the beginning of warmweather and consequent falling off in domestic consumption,states the "Coal Trade Journal" this week, adding:The one bright spot, outside of the fact that operators, wholesalers anddealers are very optimistic regarding business for April, is the fact thatscreenings all over are very firm in price and in some cases have shownan advance. The new anthracite prices are satisfactory to the trade ingeneral and good business is predicted. This, a prominent wholesalersaid, will not come immediately, but will grow gradually so that by April 15we should see it fairly well under way.
At Hampton Roads the vessel requirements over the past week have beenunusually heavy and dumpings have increased. Prices on high volatilepools have not changed but pools 1 and 2 have dropped 25 and 15 cents

respectively. Export has increased at Baltimore without causing anychange in price. Anthracite is at a standstill. At Philadelphia anthracitetrade is dull with little spot trading and practically no contracting. Dealersare well stocked with domestic sizes and steam sizes are inclined to be atrifle soft. The bituminous market is lethargic, aggravated by absenceof contracts. This bituminous situation also applies to New York, butthere holesalers report a fair amount of sales to their regular customers tocover their April wants. They expect that a good steady demand willstart in about the middle of April. At Providence the market has main-tained its former level due to the fact that there is practically no distresstonnage on hand with the accompanying lack of pressure on shippers,rather than to any real demand. The opposite is true at Boston where alot of distress coal appeared last week which had to be cleaned up andwhich depressed the market. The all-rail situation is unchanged. Thereduction in anthracite prices has failed to awaken any interest amongdealers or householders.
In the Pittsburgh district a slight increase has been noted in the in-quiries for steam coal. Prices are unchanged except for Mark which is up.Coke production has let up slightly but buying has improved due to thelower prices. The central Pennsylvania district is experiencing a sensational'drop in business and prices are sagging. There is considerable distresscoal on account of over-production. Columbus reports that the Ohiocoal trade is dull and featureless and that dealers are cutting prices' n orderto clean up stocks. The steam trade is slow and no attempt is beingmade to renew expiring contracts. In southern Ohio mines are working10 to 12% and these are principally co-operative mines. At Cincinnatithe market is at its lowest ebb and prices are probably at rock bottom.Contracting is slow and smokeless spot prices are lower. In the Fairmontsection of northern West Virginia the indications are that all union mineswill be shut down on April 1. The price of slack is ups cents, otherwisePrices are unchanged. Production in the southern part of the State gener-ally is declining on account of poor demand and low prices. Kanawhaproduction is unimpaired and little change is noted in that of the Gulfand New River regions. Prices are virtually unchanged. In the UpperPotomac and western Maryland fields production has lessened and ship-ments are limited to contract orders, particularly to the railroads. Thelarge tonnage on hand in Eastern markets keeps the prices down. Produo-tion is off in the Virginia field. Prices are unchanged except that slackIs higher.

Efforts to move bituminous coal seem to grow moredifficult daily. Domestic grades are practically stagnantin the Middle West and only the belief that prices willadvance soon in the wake of more mine shutdowns is pre-serving a semblance of firmness in steam coals, declares the"Coal Age" in its April 2 issue, and then continues as follows:
There is no edge to demand for anything, but activity in screenings issuch that some crushing of larger sizes has begun in Illinois and Indiana.Business is quite slow in Kentucky, though the general situation is some-what better than last year, for with wages lower Kentucky mines are ableto get in on more northern business than then. Considerable contractbusiness is pending now. Prices are weak, except for screenings, whichhave tightened. Output at West Virginia mines, both smokeless andhigh volatile, is limited, as demand for all grades is sluggish.At the head of the Lakes industrial demand continues to improve, butdealers are backward about buying, expecting a recession in prices whennavigation opens. The extent of operations at the iron mines is problem-atical, some threatening not to open unless prices are better. The docksseem to be sitting pretty, with small stocks and every prospect of cleaningup without difficulty. Milwaukee docks are practically clear already andpreparations are being made to take in new supplies when the Lakes areopen. The trade in Utah, Colorado. Kansas and the Southwest is prettyweak, except that screenings are selling in the latter section. Sporadictouches of winter in recent weeks have cleaned up retail yards fairly well.Lake business is becoming a factor in the trade at Cincinnati. considerabletonnage having already gone forward for shipment when the first boatsclear for the Northwest. Spot prices have ruled on this business, ingeneral, however, the price situation is a highly colored affair, only slackbeing strong. Buying at Columbus is practically limited to current require-ments. In eastern Ohio output has been helped somewhat by shipments onexpiring contracts, but rising temperature has taken the life out of spotdemand. Extreme dulness continues in Pittsburgh with no quotable changein prices. The Buffalo market, too, lacks life.The new coal year opens drearily in New England, the industrial situation'being slack and stocks in the hands of consumers such that unless outputis rigidly held close to requirements prices are likely to slump even further.Developments are lacking in the New York market, where demand is lowand prices weak. Improvement is backward at Philadelphia and trade'at Baltimore is flat. At Birmingham steam demand is fairly active and.contracting is pretty good.
The anthracite trade has not yet felt the full effect of reduced pricedand new size standards. Old-line companies, however, are said to be wellsold up for this month and independent coals are moving quite briskly,helped by the idleness of a number of mines. Some independents are sowell booked on stove that they urge the taking of pro rata shares of egg andchestnut on stove orders.
The "Coal Age" index of spot prices of bituminous coal again has fallen!standing on March 30 at 161, the corresponding price for which is $1 95'compared with 163 and $1 97 respectively on March 23.Dumpings of coal for all accounts at Hampton Roads in the week endedMarch 26 totaled 399,686 net tons, comparbd with 434.437 tons. n thepreceding week.

Increae in February in Postal Receipts at FiftySelected and Fifty Industrial Cities.
Postal receipts for the 50 selected cities throughout thecountry for the month of February last amounted to $25,643,-947 79, as against $25,264,107 83 for the month of February1924, according to figures made public by Postmaster-Gen-eral New on March 7. This shows an increase over the cor-responding period last year of 1.50%, or $379,839 96. Re-ceipts for the fifty industrial cities for the month of Feb-ruary 1925 aggregated $2,855,764 63, as against $2,728,033 43for the same month in 1924. The increase over the month cifFebruary 1924 amounted to $127,681 20, or 4.68%. Of the.fifty selected cities Fort Worth, Texas, led with an increase.
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of $16,089 17, or 14.70%. Salt Lake City, Utah, came next

with an increase of $10,304 74, or 12.39%. Dayton, Ohio,

ranked third with an Increase of $15,547 48, or 12.14%.

Springfield, Ohio, led the• fifty industrial cities with an

Increase of $07,872 12, or 43.55%. Portland, Me., was second

with an Increase of $1525034, or 30.41%. While Charlotte,

N. C., was third with an increase of $10,595 01, or 21.33%.

The summaries follow:

STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL

CITIES FOR THE MONTH OF FEBRUARY 1925.

Offices.
February
1925.

February
1924. Increase.

Per C.
1925
over
1924.

Per C.
1924
over
1923.

Springfield. Ohio $223.736 27 5155.864 15 567,872 12 43.55 1.55

Oklahoma. Okla  113,721 30 107,406 24 6,31506 5.88 8.01

Albany. N.Y 111.817 69 124,289 59 7,528 10 6.05 26.11

Scranton. Pa.  86,158 08 110,961 40 *24.803 32 *22.35 42.85

Harrisburg, Pa.  126;235 58 108,831 47 17,404 11 15.99 29.89

San Antonio, Texas 87,794 90 83.170 54 4,624 36 5.56 13.92

Spokane, Wash 85.689 74 84.943 66 746 08 .88 16.90

Oakland, Calif. 116.342 53 108,349 25 7.993 28 7.38 37.72

Birmingham, Ala 109,759 09 106,328 31 3,430 78 3.23 24.21

Topeka. Kans.  105.936 05 106,684 31 *748 26 iii.70 16.23

Peoria. Ill 71,560 66 74,230 56 *2.669 90 *3.60 10.48

Norfolk, Va.  61.249 12 58,233 35 3.01577 5.18 0.40

Tampa, Fla.  61,795 22 58.881 41 2.91381 4.95 6.36

Fort Wayne, Ind. 77.596 68 85.983 34 *8.38666 *9.75 28.38

Lincoln. Neb  68.130 40 66,257 78 1.87262 2.83 3.10

Duluth, Minn.  55.304 45 54.721 00 583 45 1.07 *1.00

Little Rock. Ark 70,541 91 72.269 89 *1,727 98 *2.39 7.92

Sioux City, Iowa 61,355 62 61.059 58 296 04 .48 6.70

Bridgeport, Conn. 59.278 11 63.581 89 *4.30378 *6.77 11.55

Portland. Maine 65.399 29 50.148 95 15.250 34 30.41 4.40

St. Joseph. Mo. 48.025 44 45,652 36 2.37308 5.20 3.65

Springfield. III.  65:445 06 68,400 74 *3.01568 *4.40 27.05

Trenton. N. J 49,533 02 48,722 54 810.48 1.66 15.73

Wilmington, Del. 48,411 01 48.751 79 '34078 ..70 15.74

Madison. WI,. 51.867 69 56.42498 1.44271 2.86 8.99

South Bend, Ind 51.577 01 49,923 42 1.653 59 3.31 5.35

Charlotte. N. C. 60.272 07 49.677 06 10.595 01 21.33 15.19

Savannah. Ca.  45,312 96 47,961 23 *2.648 27 *5.52 25.49

Cedar Rapids. Iowa 45,372 71 43.331 64 2,041 07 4.71 3.17

Charleston, W. Va 40,247 68 40,021 87 225 81 .56 *1.52

Chattanooga, Tenn  56.431 05 56,090 96 340 09 .60 8.20

Schenectady, N. Y  41,224 08 37,816 83 3,407 25 9.01 *9.03

Lynn, Mass.  31.482 11 30,770 41 711 70 2.31 .05

Shreveport, La 34,039 28 35,443 17 '1,40389 *3.96 5.00

Columbia, S. C. 28 819 32 30.104 40 '1,28508 *4.27 7.08

Fargo. N. Dak  32,807 31 31,725 87 1.08144 3.41 *13.20

Sioux Falls. S. Dak  30,138 87 27.677 69 2,461 18 8.89 13.65

Waterbury, Conn  31,412 45 27,163 53 4.248 92 15.64 *4.01

Pueblo, Colo 23,786 76 25.028 64 *1,242 88 *4.96 *5.37

Manchester. N. H 20.500 90 21,101 37 *600 47 *2.84 2.68

.exington, Ky. 30.56326 26,020 15 4,543 11 17.46 8.74

Phoenix, Ariz 29,221 38 25,466 33 3,755 05 14.75 15.26

Sutte, Mont  17.671 02 18,557 86 *886 84 *4.77 *3.98

rackson. Miss. 23.357 91 20.912 74 2.44517 11.69 21.12

3olse, Idaho  16.71800 16.297.00 421 00 2.58 *1.03

lurlington, Vt. 15.377 51 16,80661 *1,429 10 *8.50 14.72

Cumberland, Md. 11,604 09 12.208 47 '60438 *4.95 12.11

1e00, Nev 11,580 04 11.691 35 '11131 ..95 9.88

kibuquerque. N. Meg. 12,189 51 12.699 53 '51002 *4.02 6.15

Cheyenne, Who  11.373 44 0.37622 1.09722 21.30 1.24

...._.,.. co °KM 'AA AO an Ogg IWO A, 41O, A41 OA A AO Anon

*Decrease.
Nov. 1924. over Nov. 1923, .68: Dec. 1924, ov

er Dec. 1923, 9.24; Jan. 1925, over

Jan. 1924. 4.18.

STATEMENT OF POSTAL RECEIPTS A
T FIFTY SELECTED

OFFICES FOR THE MONTH OF FEBRUA
RY 1925.

Officers

e

February
1925.

February
1924.

Increase.
Per C.
1925
OW

1924.

Per C.
1924
over

1923.

Per C.
1923
Over

1922.

New York. N. Y.____
Chicago. III.  
Philadelphia, Pa._ 
Boston, Mass. 
St. Louis, Mo. 
Kansas City, Mo._ 
Cleveland, Ohio 
San Francisco, Cal.__
Brooklyn, N.Y 
Detroit, Mich._ ____
Los Angeles. Calif-
Pittsburgh, Pa  
Minneapolis. Minn.__
Cincinnati, Ohio 
Baltimore, Md. 
Washington. D.C.__
Buffalo, N.Y.  
Milwaukee. Wls.. 
St. Paul, Minn 
Indianapolis. Ind. ___
Atlanta, Ga 
Denver. CoM, 
Omaha. Neb . 
Newark. N. J. 
Dallas, Texas 
Seattle. Wash  
Des Moines, la  
portland, Oregon____
New Orleans, La  
Rochester. N. Y.____
Louisville. Ky 
Columbus. Ohio 
Toledo. Ohio 
Richmond. Va. 
Providence, R. I._ 
Memphis, Tenn. 
Hartford, Conn 
Nashville. Tenn.  
Dayton, Ohio 
Fort Worth, Tema 
Syracuse, N. Y 
Houston. Texas 

New Haven, Conn.  
Grand Rapids, Mich.-

Jersey City, N. J 
Akron. Ohio 
Salt Lake City, Utah_
Springfield, Maas.  
Worcester. Mass._ 
Jacksonville. Fla.__

.7.-•-•

$
5.229,46520
4.668,45255
1,403.202 71
1,095,827 95
935,421 95
764,209 32
648,572 52
560.773 67
536.263 08
640.709 34
609.697 46
542.040 87
450.082 12
522.200 90
423,068 72
357,092 17
368,856 18
352.358 20
311.872 52
319.828 35
278.829 40
243.068 80
210,079 58
261.061 71
272,484,56
223.243 01
251,767 55
219,479 63
207.014 33
205,736 06
198.943 66
205.213 39
152.986 32
158 209 34
137.765 15
149.183 26
134,913 41
130,853 72
143.646 18
125.550 29
112.801 88
128.197 61
116,240 98
106.623 37
80.69936
93,018 30
93,458 07
98.295 67
81.750 85
79.80767

$
4,945.302 15
4.831,37457
1,368.846 80
1,120.723 13
951.574 31
726.183 35
658,459 09
554.755 68
589.312 65
637,891 49
592.987 21
552.149 98
485,084 01
475,109 76
419,466 87
363.265 94
360,753 90
338,383 57
321.184 91
314,662 58
285,638 43
242,172 43
217,588 83
258,639 61
266,450 79
228.145 88
238.379 10
218,458 85
206,209 19
205,453 16
205,617 40
226,249 18
159.252 46
148,642 43
139.785 97
144,048 09
126,761 13
125,408 90
128,098 70
109.461 12
116,318 77
119.964 74

. 110,407 95
106,225 44
86.645 98
97.707 41
83.153 33
97,381 49
80,472 94
77,896 38

$
284.163 05
37.077 98
34,355 91
*24.895 18
*16.152 36
38,025 97
*9.886 57
8.01799

'53.04957
2.817 85
16,710 25
*10.109 11
*35,001 89
47,091 14
3.601 85

'6.17357
8.10228
13,974 63
'0.31239
5,16577

'6,80903
89637

'7.50925
2.422 10
6,033 77
*4.901 97
13.35845
1,02078
805 14
282 90

*6.673 74
'21,03579
*6,266 14
9,566 91

'2.02082
5,13517
8.15228
5,44482
15,547 48
16.089 17
'3.51889
8.23287
5,83303
397 93

'2,94662
*4,691 11
10,304 74

914 18
1,27791
1,941 29

5.75
.80

2.51
*2.22
*1.70
5.24
*1.50
1.08

*9.00
.44
2.82
*1.83
*7.22
9.91
.86

*1.70
2.25
4.13
*2.90
1.64

*2.38
.37

*3.45
.94
2.26
*2.15
5.62
.47
.39
.14

*3.25
*9.30
53.93
6.44
*1.45
3.56
8.43
4.34
12.14
14.70
*3.02
6.86
5.28
.37

*3.40
*4.80
12.39

.94
106
2.49

8.72
7.56

*0.25
8.36
9.28
9.81
24.70
12.80
17.38
19.63
22.75
10.99
8.19
13.11
9.21
12.40
1.43
12.79
12.76
16.41
10.33
9.71
*1.81
18.86
4.98
17.18
12.49
28.00
9.55
13.45
14.84
24.98
11.96
9.84
6.17
8.92
15.45
9.72
12.45
*48.07
10.07
10.09
1.13
12.85
*1.62
12.48
4.24
24.44
3.57
14.86

4.80
22.24
14.95
11.35
13.34
18.47
9.73
12.69
7.91

20.52
22.38
14.17
9.98
11.92
9.05
6.28
13.29
4.69
18.35
14.53
17.34
9.99
11.57
13.25
30.47
15.94
14.08
8.66
4.88
12.53
11.20
12.57
12.31
3.78
17.28
10.50
6.77
10.80
11.11
48.01
16.00
8.77
23.47
6.31
24.75
29.40
14.69
2.04
9.83
1.68

9C 642 047 709R 9R.1 107 01 970 020 OR 1 Ril 046 13.18

• *Decrease.
Nov. 1924, over Nov. 1923, 

$.23; Dec. 1924, over Dee. 1923. 8.92; Jan. 1925, Over

Jan. 1924. 4.76.

Total Values of Imports and Exports of Merchandise

by Grand Divisions and Principal Countries.

The Bureau of Foreign and Domestic Commerce of t
he

Department of Commerce at Washington on March 31 is
sued

its report showing the merchandise imports and exp
orts by

grand divisions and principal countries for the mont
h of

February and the eight months ending with February
 for

the years 1924 and 1925. The following is the table complete:

Imports From
Month of February. Eight Mos. Ending February.

1924. 1925. 1924. 1925.

Grand Divisions-
Europe 598,735,411 5100,967.519 $731,994.329 $779.642.357

North America 98,735,586 83,218,504 615,536.266 601.067.705

South America 36,391,486 44.052,604 272.503.517 320.885.488

Asia  82,599,379 85,357.431 628,158,762 650,595,371

Oceania 8.472,687 7,080,843 28.603.870 35,436,641

Africa 7,388.572 13,043,573 45.480.652 52.644,845

Total 5332,323,121 5333.720,474 82.332,275,396 52,440,272,407

Principal Countries-
Belgium 15.245.808 $6.292,318 346,360.737 $42.881.794

Denmark 1,616.870 1,104.644 5,659,007 3.480.234

France 13,542.605 14,879,922 97,577,496 105.484.755

Germany 12,705,574 12.076.860 107.386,951 99.435.546

Greece 321,246 1,693,318 5,179,187 18.089.515

Italy 5,578,693 8,262,354 57.497.920 57,729.278

Netherlands  4,911,864 5,854.573 47.709.244 53.517,582

Norway 2.053,268 1,879,451 13,990.552 14.225.540

R11.99111 in Europe 1,652,393 393,578 3.440,668 4.874,288

Spain 2,953.446 2,788,733 20.917,824 19,028.297

Sweden 4.834.443 2.758.363 27.561,861 32,430,395

Switzerland 2.762.399 3.634,257 20.742,177 26.303,723

United Kingdom a 34,502.536 33,893,187 233,793.012 262,235.358

Canada  32,818,844 33.651.422 281,958.636 265,659.865

Central America 2,837,604 2,716,157 17.535.505 20,900,517

Mexico 13,328,109 16,129,439 93.240,390 114,866,810

Cuba  47,579,054 26,719.687 201.972,323 177,394.500

Dominican Republic...,.. 480.725 663,465 6.446,704 3,829.115

Argentina 6.008.378 10.212,044 44.001.978 48.503,639

Brazil 10,932,981 13,093,196 95,866.470 136.291.825

Chile 10.957,305 8,443,854 59,528,468 58,094.091

Colombia 3,787.673 4,338,436 33.141.345 36,432,191

Ecuador 987,042 829.726 4,233.985 4.702.374

Peru 1,138,237 2,029,246 19,870,989 14,828,459

Uruguay 736,479 3.849,298 4,652.951 9.710.483

Venezuela  1,301.640 1,072,017 8.542,160 10,801,536

3r1ttsh India 10,699,330 13,933,124 71,300,125 74,174,185

Straits Settlements 16,597.439 15,828,806 90,673,693 104.840,077

China 12,256.104 11,962.677 117.466,076 80.383,958

Dutch East Indies 5,299.454 5,935.298 33,865,466 41.610,730

Iapan 26,128.051 23,180,525 235,488,136 245.736,278

Philippine Islands 6,340,963 8,070,986 46.690,686 56.761,765

kustralla 6.990,877 6,283,390 19,773,562 25,918.200

Yew Zealand 1.352.719 500.363 7.123,135 7.401.724

3ritish South Africa 700,140 297.174 4,649,251 5,009,957

,iirrvnt_ 2.2511.918 7.500.787 17.360.019 25.936.007

a Includes Irish Free S ate prior to Jan. 1 1925.

Exports to
Month of February. Eight Months Ending February.

1924. 1925. 1924. 1925.

Grand Divisions-
Europe 5200,745,676 8222.262,202 $1,548.334.191 81,879,766,974

North America 77.389.960 75,124.601 698,976,599 746.814,730

South America 24.453,147 25,463,428 182.410,747 224,085,763

Asia 45,629,561 32,064,439 406,116,358 317,775,872

Oceania 12.112.663 10.495,045 105,050,155 103,131.219

Africa 5,450,765 5.329,947 41,999,802 46,988,308

Total $365.781.772 5370,739.662 52,982,887,852 83,318,562,868

Principal Countries-
Belgium 49,765.025 $9,570.969 $69,816.843 $85,886.716

Denmark 3,887.365 3,530,304 25,410.791 29,930.164

France 19,945,797 22,855,035 195,187,752 205.399,077

Germany 49,087,725 43,784,977 263.091.887 328.535,007

Greece 996,663 1,568,333 6,699,858 16,381,677

Italy 15,889.150 23,061.071 123,821,277 148.517,594

Netherlands  10,817,622 12,771,734 78.618,340 119,537.642

Norway 1,945,553 2,167,830 14,480.868 19.291,808

RUSSIA In Europe 2,257,438 3,795,726 4.458,352 26,020,209

Spain  6,260,637 5.490,886 48,043,400 51.236,650

Sweden 2,256,908 2,814.031 29.195,508 27.503.038

Switzerland 520,103 606,566 4.361,205 5,279,273

United Kingdom a 74,153,850 85,756,574 660.752,436 785,899,232

Canada 45,012,971 39,122,053 408,228,864 420.560,109

Central America 4,600,386 5,184.282 38,222.155 46,115,609

Mexico 9,104,491 11.536.164 79.709.372 95,438,938

Cuba  14,342.091 14,545,838 127.584.154 137,207,101

Dominican Republic 877.897 1,065,301 9,379.131 11,272,600

Argentina 8,727,696 9,939,053 71.664.509 87,212.420

Brazil 5,453,666 5,254,303 33,233,548 46,452,912

Chile 2,132,080 2,334.171 20.523.592 21,982.029

Columbia 1,837.112 2,100,820 14,110.486 20,139,245

Ecuador 447,548 425,041 2.879,364 3,316,814

Peru 1,837,975 1,546,774 14,920,592 15.537,644

Uruguay  2,118,705 1.605.606 11,121,273 11,694,175

Venezuela  1.333,325 1,543,097 9.486.237 12.311,117

British India 4,466.868 1,808,779 22,382.927 21.608,373

Straits Settlements 290.173 742,968 4,509,390 5,393,367

China 10,112,633 5,262,847 80,402,652 54,710,094

Dutch East Indies 1.042,289 1,105,593 8.813,234 9.806,452

Japan 20.837,333 15,802,549 222.174.996 164,427.683

Philippine Islands 4,981,273 4,661.188 36.611.693 40,226,558

Australia 9,962,649 8,135,501 87,017.197 82,031.190

New Zealand 1.983.395 2,296,161 16.743.837 19.698,844

British South Africa 2.880.241 2,813,772 21.281,175 23,967,671

Egypt 496.742 671,343 4.091.770 4.034.498

a Includes Irish Free State prior to Jan. 1 1925.

Analysis of Imports and Exports of the United States

for February.

The Department of Commerce at Washington on March 20

issued its analysis of the foreign trade of the United States

for the month of February and the two months ending wit
h

February. This statement enables one to see how much of

the merchandise imports and exports for 1925 and 1924 
con-

sisted of crude materials, and how much of manufactu
res,

and in what state, and how much of foodstuffs and whet
her

crude or partly or wholly manufactured. The Groups
 fol-

lowing is the report in full:
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ANALYSIS OF IMPORTS AND EXPORTS FROM THE IINITED_STATES

FOR THE MONTH OF FEBRUARY 1925.
(Values in 1,000 Dollars.)

Group.

Month of February. Eight Months Ended February.

1024. 1925. 1924. 1925.

Value. P. C. Value, P. C. Value. P. C. Value. P. C.

Imports. 13 % $ % $ % $ %
Crude materials 116.172 34.9128.603 38.6 794,762 34.0 884,158 36.2
Foodstuffs, crude, and
food animals 30.521 9.2 36,778 11.0 244.050 10.4 295.187 12.1

Manufactured foodstuffs 58.742 17.7 39.776 11.9 311.939 13.4 278.483 11.4
Semi-manufactures 66.634 20.1 63,649 19.1 450,465 19.4 450.006 18.5
Finished manufactures 57.909 17.4 62,848 18.8 511,049 21.9 514.466 21.1
Miscellaneous 2,345 .7 2,066 .6 20,010 .9 17.972 .7

Total 332,323100.0333,720100.02.332,275100.02,440.272100.0
Domestic Exports.

Crude materials 113.711 31.8128.697 35.3 996.701 34.01,070,842 32.8
Foodstuffs, crude, and
food animals 13,925 3.9 23.554 6.4 149.396 5.0 360,396 11.0

Manufactured foodstuffs 52,325 14.6 46,277 12.7 397.801 13.6 398.235 12.2
Semi-manufactured 50,342 14.0 47,777 13.1 391.051 13.3 407.202 12.5
Finished manufactures 127.215 35.5117,894 32.3 992,313 33.91.021,844 31.3
Miscellaneous 693 .2 636 .2 4,324 .2 5,048 .2

Total domestic export.358,211 100.0364,835100.02.931.586 100.03,263.267100.0
Foreign exports 7.571 5,904 51,302 55.296

Tntsil P(norta 261 782 970 790 9 059 555 9 215559

Sales of Burley Tobacco by Burley Tobacco Growers'
Co-Operative Association.

From the March 1 number of the "Monthly Business
Review" of the Federal Reserve Bank of Cleveland we take
the following:
An important sale of burley tobacco was announced by the Burley

Tobacco Growers' Co-operative Association on January 29. The sale
Involved about 60,000,000 pounds, mostly of the 1923 crop, and the pur-
chase price was reported to be approximately 815,000,000, or 25 cents a
pound on the average.
Total slim by the Association since December 1 have aggregated

172.000,000 pounds, including the last of the 1922 crop, and some 60,000.000
pounds of the 1924 crop. The prices being received compare favorably
with those of last year and of 1921, although not as high as in 1922.
The Commissioner of Agriculture's report of tobacco sales at independent

warehouses in Kentucky shows that about 35,000.000 pounds of burley
were sold for growers and dealers during January at an average of nearly
22 cents a pound.
Due to the sales above noted and to the prices being received, tobacco

growers have recently felt somewhat more encouraged, and efforts to
cut out the 1925 crop have been largely abandoned. The desirability
of reducing acreage Is being pointed out. however, as stocks of burley
on hand are still of considerable volume.

Production in 1924 of all types of tobacco in the United States amounted
to 1.243.000,000 pounds, according to the United States Department of
Agriculture, as compared with 1.515.000.000 pounds in 1923.

More than $6,000,000 Distributed to Members of Burley
Tobacco Growers' Co-Operative Association

on 1922 Crop.
The Nashville "Banner" of March 13 reported the follow-

ing advices from Lexington, Ky., under date of March 13:
Checks for a total of $6,070,966.79, the fourth distribution on the 1922

crop of burley tobacco grown by members of the Burley Tobacco Growers'
Co-operative Association, were mailed today to all parts of the burley
district by the association. Enclosed with each check was a detailed
report of the association's business In connection with the 1922 crop.
made by James C. Stone, president and general manager, which shows
that the expense of handling the 1922 crop was 87.11 cents per hundred
pounds, and that the total paid to the members who grew this crop was
849,389.277.89.
Mr. Stone also says in his report that since the first day of December.

1924, the association has sold all the 1922 tobacco: enough of the 1923
crop to pay all the money borrowed from banks to make the advance on
that crop when delivered, and enough of the 1924 crop to pay all advances
on it as it has been delivered, this 1924 crop advance amounting to ap-
proximately $16,000.000.
Mr. Stone's report to the members shows that they were paid in the

first cash advance upon delivery of the 1922 crop $18,738,257.06: in the
second payment June 4, 1923. 814,983,302.07; in the third payment made
on May 20, 1924. $9,598,751.97. and in this payment $6,070,966.79, making
a total paid to the members for the entire crop of 1922 of 849,389,277.89.

The actual expense of operating the receiving houses of the association
was 23.78 cents a hundred pounds, the association having realized $156.-
898.21 for scrap tobacco alone.

Production of Bituminous Coal, Anthracite and Coke
Declines.

The weekly report on the production of anthracite and
bituminous coal and beehive coke issued by the Department
of the Interior, through the Geological Survey, March 28
1925. shows the usual seasonal "declines in the output of these
fuels. Extracts from the report give the details appended:

The production of soft coal continued to decline in the week ended March
21. Preliminary estimates place the total output at 8,295,000 net tons, a
decrease of 346,000 tons, or 4%. Compared with the corresponding week
a year ago, there was a decrease of more than 13%.

Preliminary telegraphic reports on the number of cars loaded on Monday
and Tuesday of the present week-March 22-28-show an increase of nearly
2,000 cars, as compared with the total for the corresponding days of the pre-
ceding week. It appears, therefore, that the last week of March may bring
a slight recovery in total production.
Estimated United States Production of Bituminous Coal (Net Tons), including Coal Coked

 1924-1925-  1923-1924a---
Week. Coal Yr. to Date. Week. Coal Yr. le Dcge.b

9  384,000 442,686.000 9,944,000 529,173,000
1  564,000 1,545.000 1,657,000 1,851,000
8641,000 451,327.000 9,943.000 539.116.000

March 7
Daily average
March 14.c
Daily average
March 21.d
Daily average

1  440.000 1,543,000 1,657,000 1.847.000
8  295.000 459,622.000 9,573,000 548,689.000
 1,382,000 1,540,000 1,596,000 1,842,0(0

(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 299 working days of the coal year
1924-1925 was 459,622,00 net tons, In the six preceding years it was as
follows:

Years of Activity. Years of Depression.
1918-19 543.400.000 net tons 1919-20 480.220.000 net tons1920-21 523.790 000 net tons 1921-22 432.060,000 net tons
1923-24 548,689.000 net tons 1922-23420,750,000 net tons
Thus it is seen that.with but one week remaining, ihe coal year 1924-26

stands 79 million tons 'behind the average of the three years of activity and
about 15 million tons ahead of the years of depression. Compared with the
average of the six years, it stands about 32 million tons behind.

ANTHRACITE.
With the end of the present coal year in sight, the production of anthra-

cite barely reached the 1,500,000-ton mark in the week ended March 21.
According to the anthractie narrierk, 28,931 cars were loaded, which indi-
cates a total output of about 1,513,000 net tons. Compared with .the week
before, there was a decrease of 143,000 tons, or nearly 10%. The present
weekly rate of output is nearly 300,000 tons lees than that of a year ago,
and about 350,000 tons less than the average of the corresponding weeks of
the last five years.. • •
Thus far, during the coal year 1924-2, production has totaled 85,974,000

tons, a decrease of nearly three and a half million tons, when compared with
the corresponding record of 1923-24.

Eestimated United States Production of Anthracite (Net Tons),
 1924-1925---  1923-1924-

Week Ended-- Week. Coal Yr. to Date. Week. Coal Yr. to Date.
March 7 1.655,000 82,805.000 1,882,000 85,611,000
March 14 1  656.000 84,461,000 1,941.000 87,552,000
March 21.6 1813.000 85.974,000
(a) Minus one day's production In first week of April io equalize our of days=

covered In the two years. (b) Subject to revision.
BEEHIVE COKE.

The production of beehive coke resumed its downward coarse In the week
ended 11arch 21. Preliminary estimates based on rail shipments place the
total output at 226,000 net tons, a decrease of 17,000 tons. The principal
loss was that of 15,000 tons in Pennsylvania and Ohio. According to the
Connellsville "Courier," production in the Connellsville region decreased
slightly to 174,990,000 tons. The "Courier" attributes the decline to the
blowing out of ovens and to local labor troubles at certain plants.

Estimated Production of Beehive Cats (Net Tons).

Mar. 21 '25.b
Pennsylvania & Ohio_ A72,000
West Virginia  14,000
Ala., Ky., Tenn. & Ca  22,000
Virginia  10.000
Colorado & New Mexico 4,000
Washington & Utah __ 4,000

 Week Ended 
Mar. 14 '25.c Mar. 22 '24.

187,000 257,000
14,000 17,000
24,000 23.000
9,000 9,000
4,000 5,000
5,000 4,000

United States total_ _226,000 243,000
Daily average  38,000 41,000

315,000
53,000

1925 1924-1
to Data. to Dales
2,303,000 2,643.000
156,000 181.000
285,000 244.000
114,000 107.000
48,000 82.000
52,000 49.000

2,938.000 3,258.000
43,000 48,000

(a) Adjusted to make comparable the number of days covered In both years
(b) Subject to revision. (c) Revised from last report.

Current Events and Discussions
The Week With the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on April 1, made public by the Federal Reserve
Board, and which deals with the results for the twelve
Federal Reserve banks combined, shows further increases
of $22,300,000 in holdings of discounted bills and of $9,500,-
000 of acceptances purchased in open market, and an increase
of $14,100,000 in Government security holdings, with the
result that total earning assets went up $45,800,000. Gold
reserves went down $21,400,000, other cash reserves $4,100,-
000, and non-reserve cash $4,800,000, while Federal Reserve
note circulation increased $500,000 and total deposits
$11,400,000.
The New York Reserve Bank shows a decrease of $37,-

700,000 in holdings of discounted bills. The principal
increaseslintdiscountiholdings reported for the week were
as follows: Chicago $14,300,000, Boston $13,203,0004

Cleveland $8,400,000, San Francisco $7,500,000, Richmond
$5,400,000 and Atlanta and St. Louis $4,400,000 each.
The remaining banks show relatively small changes in
discount holdings for the week. After noting these facts,
the Federal Reserve Board proceeds as follows:
An increase of $11,000.000 in holdings of acceptances purchased in Open

markeeis reported by the Federal Reserve Bank of New York and increases
of 81,100,000 and 81,000.000, respectively, are reported by Philadelphia
and Cleveland, while the San Francisco Bank shows a reduction of $1.300.-
000 and Kansas City a reduction of 81.200,000. The System's holdings
of U. S. Treasury notes went up 812,200.000, of certificates of Indebtedness
$1,600,000 and of U. S. bonds 8300,000.
The principal changes in Federal Reserve note circulation during the

week comprise increases reported by the Boston and Ban Francisco banks
amount ng to $44,700,000 and 711,200,000, respectively, and declines of
$4.000.000 and $2,500,000, respectively, reported by Cleveland and ChicagoThe statement in full, in comparison with the preceding
week and with the corresponding date last year, will be found
on subsequent pages-namely, pages 1713 and 1714. A
summary of changes in the principal assets and liabilities
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of the Reserve banks during the week and the year ending
April 1 1925 follows:

Increase (+) or Decrease (-)
During

Week. Year.
Total reserves -$25,500.000 -$208,700.000

Gold reserves -21.400.000 -245,800,000
Total earning assets +45,800,000 +78,200,000

Bills discounted, total +22,300.000 -129.700.000
Secured by U.S. Govt. obligations_ _ - - -10.400.000 -34,900.000
Other bills discounted +32.700.000 -94,900,000

Bills bought in open market +9,500.000 +102,600,000
/J. S. Government securities, total +14.100,000 +93,000,000
Bonds +300,000 +63,600,000
Treasury notes +12.200.000 +61.100.000
Certificates of Indebtedness +1.600,000 -31,700.000

Federal Reserve notes in circulation +500.000 -277.600.000
Total deposits +11,400.000 +133.300.000

Members' reserve deposits +14,200.000 +199,700.000
Government) deposits +5.000,000 -75,500.000
Other deposits -7.800.000 +9,100,000

The Week with the Member Banks of the Federal
Reserve System.

The Federal Reserve Board's consolidated statement of
condition on March 25 of 737 member banks in leading cities
Allows decreases of $71,000,000 in loans and discounts,
44,000,000 in investments, $291,000,000 in net demand
deposits and $50,000,000 in reserve balances, together with
an increase of $23,000,000 in borrowings from the Federal
Reserve banks. Member banks in New York City report
declines of $48,000,000 in loans and discounts, $6,000,000 in
investments, $109,000,000 in net demand deposits, and an
increase of 428,000,000 in borrowings from the Federal
Reserve bank. 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 $46,000,-
000 in the New York district, $30,000,000 in the Chicago
district, $12,000,000 in the San Francisco district and
$7,000,000 in the Boston district. Increases of $9,000,000,
$8,000,000 and $7,000,000, respectively, are shown for the
Kansas City, Philadelphia and Cleveland districts. Further
.comment regarding the changes shown by these member banks
is as follows:
Investments in United States securities fell off $53,000,000 during the

week, all Federal Reserve districts except Kansas City and Dallas showing
reductions. The largest reduction. $19,000,000. was reported for the
New York district. Investments in other bonds, stocks and securities went
up $13.000,000, principally at reporting member banks in the New York
district.
, Net demand deposits show considerable reductions in most Federal
Reserve districts, the largest reduction, $121.000,000. being shown for
New York.
Reserve balances declined by $22,000,000 in the New York district and

$18,000,000 in the Cleveland district. Small reductions are shown for all
the other districts except Chicago, which reports an increase of $13.000,000.
The principal changes in borrowings from the Federal Reserve banks are

increases of $29,000,000 and $15,000,000. respectively, In the New York
and Chicago districts, and a decrease of $12,000,000 for the Cleveland
district.

On a subsequent page-that is, on page 1714-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 (+) or Decrease (-)
During

Week. Year.
Loans and discounts, total -$71,000,000 +$1.075,000,000

Secured by U. S. Government obliglis_ -5,000,000
Secured by stocks and bonds  -30,000.000 +937.000.000
All other  -41.000,600 +143,000.000

investments. total  -40.006,600 +963.000.000
U. S. bonds  -29.000.000 +642,000.000
U. S. Treasury notes  -18.000.000 -294,000,000
U. 8. Treasury certificates  -6,000.000 +7.000,000
Other bonds, stocks and securities  +13,000,000 +608,000,000

Reserve balances with Fed'I Reserve banks -50,000,000 +173.000,000
Cash in vault  +4.000.000  
Net demand deposits -291,000,000 +1.417,000.000
Time deposits  +60,000,000 +798,000,000
Government deposits  +80,000,000
Total accommodation at Fed'l Res've banks +23,000.000 -35.000,000

Stock of Money in the Country.

The Treasury Department at Washington has issued its
customary monthly statement showing the stock of money in

the country and the amount in circulation after deducting the
moneys held in the United States Treasury and by Federal
Reserve banks and agents. The figures this time are for
March 1. They show that the money in circulation at that
date (including, of course, what is held in bank vaults and

the reserve that the member banks of the Federal Reserve
System keep with the Federal Reserve banks) was $4,804,-
208,822, as against $4,751,537,649 Feb. 1 1925 and $4,807,-
777,746 March 1 1924 and comparing with $5,628,427,732

OP Nov. 11920. Just before the outbreak of the European

war, that is, on July 1 1914, the total was only $3,402,-
015,427. The following is the statement:
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a Includes United States paper currency In circulation In foreign countries and the
amount held by the Cuban agendes of the Federal Reserve bunks
S Does not include gold bullion or foreign coin outside of vaults of the Treasury

Federal Reserve hanks, and Federal Reserve agents
These amounts are not Included In the total since the money held in trust against

gold and silver certificates and Treasury notes of 1890 Is included under Loll coin

and bullion and standard sliver dollars, respectively.
d The amount of money held In trust against gold and silver certificates and

Treasury notes of 1890 should be deducted from this total before combining it with

total money outside of the Treasury to arrive at the stock of money In the United
States.

e This total Includes $17,654.717 of notes In process of redemption, $146,959,110
of gold deposited for redemption of Federal Reserve notes. $12,616,847 deposited
for redemption of national bank notes. 54,840 deposited for retirement of additional
circulation (Act of May 30 1908), and $6,624,878 deposited as a reserve against
postal savings deposits
f Includes money held by the Cuban agencies of the Federal Reserve banks of

Boston and Atlanta.
Note.-Gold certificates are secured dollar for dollar by gold held In the Treasury

for their redemption: silver certifleatee are secured dollar for dollar by standard
diver dollars held in the Treasury for their redemption: United States note' are
secured by a gold reserve of $153,620,986 held In the Treasury. This reserve
fund may ale, be used for the i•edernption of Treasury notes of 1890. which are also
Secured dollar for dollar by standard silver dollars, held in the Treasury, Federa
Reserve notes are obligations of the United States and a first lien on all the assete
of the issuing Federal Reserve bank. Federal Reserve not-es are secured by the
deposit with Federal Reserve agents of a like amount of gold or of gold and such
discounted or purchased paper as Is eligible under the terms of the Federal Reserve
Act. Federal Reserve banks must maintain a gold reserve of at least 50%. IneludIng
the gold redemption fund which must be deposited with the United States Treasurer.
against Federal Reserve notes in actual circulation Federal Reserve bank notes
and national bank notes are secured by United States Government obligations, and
a 5% fund for their redemption Is required to be maintained with the Treasurer of
the United States In gold or lawful money.

Gold and Silver Imported Into and Exported From
the United States, by Countries, in February.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report, showing the imports and exports of gold
and silver for the United States for the month of February,
1925. It will be r oted that the gold exports were very
heavy, reaching no less than $50,599,708, while the imports
were no more than $3,602,527, the greater part of which
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came from the Dominion of Canada. Of the outflow of
the metal, two-thirds went to Great Britain and her Domin-
ions and possessions—$16,228,118 going to British India,
$16,792,717 to Australia and $1,031,574 to England. Ger-
many took $12,510,336, Poland and Danzig $1,103,948, and
the Netherlands $1,034,600.
GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE

UNITED STATES, BY COUNTRIES.

Countries.

GOLD.
Total Value.

•
SILVER.

Refined Bullion, Total Value.

Imports. Exports. Imports. Exports. Imports. Exports.

Dollars. Dollars. Ounces. Ounces. Dollars. Dollars.
Belgium 6.266  
France 30,606 3.137  
Germany 100 12.510,336  350  
Italy 3.554 9,416  
Netherlands   1.034.600  
Poland and Danzig-   1.103,948  
Spain  14,361 29,025  
Sweden 230,100  904  
England 1.685 1.031.574   853.174 15,886 591.028
Canada 2,412.365 48,653 313,919 66.031 508,751 96.707
Costa Rica 8.493 446  303  
Guatemala 10.005 2,200
Honduras 3,436 2.584 1,767 1,000
Nicaragua 39.656 25'  9,341  
Panama 45,509 , 23 271  
Salvador 7.865
Mexico 394.064 397,519 3,552.039   3,903,906 251,342
Trinidad cic Tobage- — 723 1,000 3 2 1,125
Cuba 10,504 83  6,792  
Dominican Republic 25.000
Dutch West Indies_ 80.000  
Argentina 110,000  
Bolivia 20,000 1,772
Chile 30.604 7   97.252  
Colombia 124.139 7.339  5,954  
Ecuador 75,087 6.425  4,498  
British Guiana__ 500  360
Dutch Guiana 5.908 19  14  
Peru 235.851 39,023  288,878  
Uruguay 52,290  
Venezuela  8,427 22  15  
British India   16,228,118   5,736,400  3,938,567
Straits Settlements_ 100.500  
Dutch East Indies_ 42,795 35,000 25.332  22.752  
China   2,309.847  1 579,823
Hong Kong   540.000  505,688  345,435
Philippine Islands__ 97,795 1,454  
Australia    16,792,717  
Egypt 252.747  
Portuguese Africa__ 37,466 10.210  

Total  3.602.527 50.599.708 3.947.289 9.471.640 4.928.916 6.840.512

Montagu Norman Re-elected Governor of Bank of
England.

Montagu Norman was on March 31 re-elected Governor
of. the Bank of England. He is entering his sixth year in
the Bank's governorship:

Agitation in Great Britain on Gold Standard Issue.
While Winston Churchill, British Chancellor of the Ex-

chequer, indicated a week ago the Government's decision
relative to the return to the gold standard would probably
be deferred until May (an item to this effect was carried in
these columns last week, page 1543), there is no lack of evi-
dence that the issue is one which is giving concern to various
British industrial bodies. According to a Central News
cablegram from London, March 21, to the "Wall Street
News," the London Chamber of Commerce Council passed
a resolution to the effect that an announcement of a return
to the gold standard by Great Britain at the earliest possible
moment would be advantageous. It is learned from the
same authority, under date of March 19, that the Federation
of British Industry has addressed a letter to Chancellor of
the Exchequer Churchill asking for a statement in regard to
the Government's currency policy. The Federation takes it
for granted that a return to the gold standard will be brought
about by the Government as early as possible.

Last week, page 1548, we noted what Dr. Benjamin M.
Anderson Jr. of the Chase National Bank of New York had
to say in criticism of the views of J. Maynard Keynes, the
British economist, on the gold standard issue. The latter's
stand was set before the Commercial Committee of the House
of Commons on March 18, at which time he advocated the
continuance of the methods and machinery for the manage-
ment of the currency of the past two years, but with this
difference, "that our object should be stability of internal
prices and adequacy of internal credit to the requirements of
•our trade and industry, instead of gradual deflation of our
prices lelatively to those in the United States." The
Associated Press at that time further indicated as follows
his views as then presented:

Professor Keynes contended that it would be rash to hurry the binding
43f the British currency unit irrevocably with gold. That, he argued, would
not- be returning to the pre-war system, but takings risks of a new and
unknown predicament.
"We should be trying to run a managed credit system disguised as an

automatic standard in the totally new conditions created by our indebted-
ness to America, the concentration of gold in America and the establishment
of the Federal Reserve System in America," said Professor Keynes.

Expressing the opinion that a movement of gold to or from America which
would drain or swamp Great Britain would be almost unnoticed by America.

Professor Keynes declared: "We are not in a condition to stand shocks or
storms. I think we shall make a big mistake if we expose ourselves to them
merely for the convenience of a fixed rate of exchange with the dollar."
He asserted that the leaders of all three political parties had strapped on

blinkers and had decided to see nothing ahead except gold convertibility
as the ultimate objective. He thought it would be needlessly rash to allow
the existing embargo on the export of gold to lapse on Jan. I next; it would
only serve to commit Great Britain in advance to do something in the
circumstances which could not be foreseen. To return to convertibility
would probably involve the amalgamation of the currency note issue with
the Bank of England note issue.

Replying to criticisms of his address, Professor Keynes said there was no
doubt that America wanted Great Britain to resume the gold standard,
and would do a great deal to facilitate that operation. Equally, there was
no doubt that if Great Britain decided to resume the gold standard she could
see it through. Great Britain had a certain amount of gold, credit and
certain borrowing facilities in America, which, however, she would be very
sorry to see utilized. It was not a question of the possibility of borrowing,
but a question of its wisdom.

Sir Laming Worthington-Evans, Secretary for War, speaking on the same
subject at another meeting, reminded his hearers that restoration of the gold
standard did not mean that they would have gold in their pockets instead
of paper money. The time when they could thus be able to use gold
coin was so far distant that they need not worry about it.

Alluding to Mr. Keynes's pronouncements a London cable-
gram to the New York "Times" (copyright), March 22, said:
In Mr. Keynes's address the Commons committee was presented with

views differing considerably from those of Mr. McKenna. Keynes de-
scribed the idea of restoring gold convertibility by allowing the embargo
to lapse at the end of the year as needlessly rash, arguing that "it would
only serve to commit us in advance to do something in circumstances we
cannot foresee, which we would not do with our eyes open." He advocated
the passing of a bill continuing the embargo, subject to the discretion of the
Treasury to remove it when thought wise, and recommended an amalgama-
tion of the currency note issue with the Bank of England issue before
touching the embargo on gold exports. He also proposed making notes
convertible only into bar gold, thus avoiding any risk of the return of
sovereigns to circulation.
In this suggestion he is supported by the great majority of bankers and

business men, who do not want any definite postponement of the removal
of the gold embargo. Keynes is, however, all for a "managed currency."
which the business community regards as having passed its usefluness. and
which the average observer dislikes as having definitely failed to bring
about that change in business which every one desires and admits to be
necessary. Most people admit that Keynes's theories are clever, and a
good many share his view that more caution in getting back to the gold
basis is necessary, but they go no further.

Still another cablegram (copyright) to the same paper from
London, March 22, stated:

The Government's Attitude.
The Secretary of War, when dealing with the subject, made it plain that

It is to our interest to return to the gold basis and, while the House of
COMMODS Committee will give due consideration to Mr. Keynes's argu-
ments. it is likely to be more imnressed by the weight of opinion which
is behind Mr. McKenna. It should be understood, however, that this
committee does not act for the Government or determine the Govern-
ment's decision.

At the beginning of last month (March 1) the same paper
reported the following copyright advices:

England's prospective return to the gold standard and its possible
deflationary effects continue to he the subject of a good deal of discussion.
Further reference to J. M. Keynes's recent contribution to the subject
will, therefore, possibly be of interest. He regards the rise in the bank
rate to 5% as likely to do no harm and, of course, if the price level con-
tinues to rise such a movement would seem inevitable. Mr. Keynes,
however, expresses the opinion that we should move slowly. In this he
is merely thinking as did the Cunliffe Committee, which recommended
that, after a minimum gold reserve of £150,000,000 has been accumulated.
we should wait until a satisfactory foreign exchange position had been
maintained for at least one year before proceeding to reduce the uncovered
note issues.
When, however, the exchanges are working nornially on the minimum

basis of reserves of £150.000.000. then, so the Cunliffe Committee advised,
the position should again be reviewed in light of the dimensions of the
fiduciary issues. Certain American authorities appear to think that the
degree of deflation which will be experienced in England after the return
to the gold standard depends upon the extent to which gold is used for
internal currency purposes. It may be said, however, with a considerable
degree of certainty that gold will not again be used as pocket money,
although legislation may be necessary to enact that currency notes can
only be exchanged for bar gold. This would insure that except for its
office as reserve money, gold would only be used for international paymentS.
Mr. Keynes thinks that a free gold market should not be restored until

a mean level of dollar prices appears to be stabilized. Only thus, he
argues, can sterling prices be linked to dollar prices without risk to our-
selves. Ile is of opinion that inflation in America will send gold down
to the level of sterling and by that means bring about sterling's return
to parity. This implies that we must wait until matters adjust them-
selves and not attempt to hasten sterling's return to parity by any other
means.

From the "Wall Street Journal" of March 19 it was learned
that Lord Beaverbrook, in reopening the offensive against
the return to the gold standard, stated that a return to gold
would "drag the interests of British industry at the heels of
American banks."
As to recent declarations of Reginald McKenna, we quote

the following to the New York "Evening Post" from London,
March 6 (copyright):
The address of Reginald McKenna, Chairman of the Midland Bank,

before the House of Commons committee on the fold standard, delivered
this evening, was important and possibly decisive.
The address was most judicial and was unequivocably favorable to an

early return to a gold basis. Having laid down the general principle
that recovery of the gold standard would stimulate or depress British
commerce according to whether the world's output of gold at current
value was above or below the world's demand, McKenna reached the
conclusion that the supply of gold is more than sufficient and that con-
sequently we should pass into a period of slowly rising prices, more active
trade and increased employment.
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McKenna's pronouncement gains in force by his recognition that probably

there will be prehm.nary difficulties of strain connected with a return

to gold. . But having such difficulties and also given ample recognition

to the merits attaching to our managed currency in recent years, McKenna

concluded by supporting the gold standard policy.

England Looks to the United States to Aid Gold
Standard—Federal Reserve System Will Bear

Responsibility of Keeping World Finances
on Even Balance, Is View.

From its London correspondent (Arthur W. Kiddy), the

New York "Evening Post" reported the following (copy-
right) advices March 28:

Financial markets here are marking time, awaiting important political

and industrial developments, not the least of which is adoption of the

gold standard.
Uncertainty over this phase of England's financial policy explains the

present waiting attitude, while dulness in securities is due to some appre-
hension ever the effect of a return to the grAd basis as well as to recognition

of the fact that no real revival in trade: s possible until fundamental con-
ditions in inudstry have changed to insure greater and cheaper production
-on a more efficient scale.

Optimists hope, however, for improved conditions, both In a financial

and in a commercial way, by May at the latest. Budget uncertainties
will be over by then, and it is believed that the gold standard will then

be in operation.
Fears Over High Money.

As regards the option of the gold standard it is lylleved anticipations
will prove worse than actuality. All our gold resources will be concentrated
for external demands with no resumption of internal circulation of gold.
and it is believed this, with our reserve power as a creditor nation, will

make our position sufficiently strong to hold gold here with only a mod-
erately dear money rate.
Indeed, the chief point of concern is over developments in your country,

because until Great Britain regains full financial strength, which seems

unlikely inside of some few years, any severe crisis in your country might
easily swamp all others which in the meantime had adopted the gold
standard.

Position of Federal Reserve.

The task of your Federal Reserve System in the next few years, there-
fore, will be peculiarly responsible and difficult when it is considered
that all centres should aim for increased and cheapened production, which

is required not only from the standpoint of the consumer, but also from

the standpoint of banking and financial resources.
, It is felt here that with the return to a gold standard our restrictions
against foreign loans will be withdrawn, and if foreign borrowing proves
excessive the only weapon available for use will be the bank rate.

Dr. Sieghart, Former Chancellor of Austria, Says Latter
Needs Food and Encouragement—Here to

Study Business Conditions.

. Dr. Rudolf Sieghart, former Chancellor of the Exchequer of
Austria, who arrived on the Cunard liner Berengaria from
Southampton, reaching New York on March 20, states
that the two things that Austria most needs are encourage-
ment and food. While conceding that Austria has suffered
much from political upheavals, he declares that the situation
is not as bad as pictured to the newspapers. According to
the New York "Times," which quotes him to the foregoing
effect, Dr. Sieghart, who is Chairman of the Boden Creditan-
stalt, is here to study business conditions and to see if busi-
ness is to be done by the United States with Austria and to
confer with American representatives of his bank, including

J. P. Morgan & Co. As to Dr. Sieghart's further comments
we take the following from the "Times":

All our skill and advantages cannot be utilized to the full so long as

customs barriers impede the transport of the products of our energy.

We are perfectly sure and hope that all this is only a passing phenomenon.

for even in the victorious countries the opinion is daily gaining strength

that the state of affairs in Central Europe is untenable: and this it is that

gives us hope that the great powers will yet be able to bring about with!'

the confines of the old dual monarchy a situation of mutual tolerance iri

economic and trading facilities without in any way infringing the sovereigb
rights of any of the nations concerned.
When such a situation has been established, then we need have no fear

of the future of Austria. It is perfectly true that during the long years or

the war and of the period of smoldering war that succeeded it our industrial

plants could not always be kept at the highest pitch of technical develop-

ment; it is also true that through dearth of capital we cannot carry ow

all the necessary renovations and improvements unaided. But there

not a shadow of doubt that whoever comes to our aid is makir g a goo
investment and is sure to be amply rewarded. I say this with a cle
conscience, knowing as I do the great possibilities of our country.
The whole of Europe is suffering today from irritableness and depress on

for the sins of Europe have all too cruelly wounded the spirit of mutual

interdependence. Here Is this land of solidarity, of equal rights of citizen-

ship and of lofty ideals, every European must feel the hope awake withii

him that also the Old Continent will erect a new structure on the Imam(

foundations of peace and happiness. This. I say, is the great impressim

every European gets in this wonderful country. We have only to look at

this land of the glorious present to get hope and aspiration for our own

future.

Austria's New Schilling Law—Terms on Which the New
Coin Unit Is to Be Issued and Valued.

The following is from the New York "Times" of March 23.

The text of the new Austrian law for the Introduction of the "schillinp

currency."and the minting of gold coins contained the following provisions

The unit of the new currency is the schilling, which will be divided int(

100 groschen. Of the old currency. 10.000 crowns are to be taken as equal

to one schilling. The Federal finances and all the currencies of the othe
r

public bodies are to be changed over into the new schilling at the earliest

possible moment, and in any case by June 30, 1925. All obligations matur-
ing in terms of crowns on and after Jan. 21, 1925, amy be discharged in
schillings at the rate stipulated.
The Federal Government will coin Federal gold coins of 125 schillings,

the gold content of these coins being fixed at .021172088 grams per schilling.
The Austrian National Bank is obliged to accept at any time on demand
bar gold in exchange for bank notes on the basis of the standard as now
fixed. The central office of the mint must strike Federal coins for account
of private firms and individuals when supplied with gold for that purpose.
The silver coins in circulation must not exceed 10 schillIngs per head of
the population.
In ordinary business transactions no one is obliged to accept coin for

a higher amount than 50 schillings. The Austrian National Bank is entitled,
even after Jan. 1, 1925, to issue notes expressed in crowns until the pro-
duction of the necessary amount of notes in schillings. This permission.
however, will not remain in force longer than Dec. 31, 1926. •

The bill providing for the new currency was adopted by
the Austrian Parliament on Dec. 19 1924. Commenting
further on the new currency in a Vienna cablegram (copy-
right) March 29 the New York "Times" stated:
The transition from the old paper crown currency to the new schilling

currency, which began on Mar. 1. really amounted to nothing more than

a mere suppression of four ciphers in all accounts reckoned in currency.
It has been effected without a hitch, and the apprehended danger that
prices might be forced up has not been fulfilled. The general comment is

that numerical reduction of the actual currency denominations serves
decidedly better than if the public had been forced to accept an entirely

new currency basis.
The only diffitulty at present is that neither the schilling coin nor the

schilling note is yet forthcoming—which makes calculation necessary in
every transaction. That, however, has proved to be easy. By the end
of April the 100-schilling nrte will circulate, representing 1.000.090 of the
old crowns and giving a curreucy note which in the old circulation did not
exist for that denomination. Silver schillings and smaller notes will be
circulated within three months.
• Acting on the wish of the National League Council. the Finance Minister
has abolished all limitation to dealing in foreign currencies, this notwith-
standing the fact that all the other Succession States still maintain such
regulations made during the war and afterward. In Austria. even export
of the schilling currency is now allowed, and credit will be granted to
foreigners in the new schilling. The National Bank's official clearing

house for foreign currency will operate without change.

Reference to the fact that the schilling had been included
in foreign exchange dealings in New York was made in our
issue of March 14, page 1278.

Czech Plans for a Future Gold Standard—Progress of
Currency Reform Outlined by Prague

Parliamentary Expert.

Under the above head the New York "Times" printed the
following in its issue of March 25:
The report of a speech to the Czech Parliament by Professor Srdinko.

budget referent of the Chamber of Deputies and a well-known economist.
thus discusses the Czechoslovak currency situation and outlook: "The
activity of the Banking Office, which will be superseded by the future
bank of issue, has shown gratifying results. On Jan. 31. 1920, Czecho-
slovakia possessed no supplies of precious metals, whereas on Jan. 3. 1925.
the State already has 1,029.000,000 Czechoslovak crowns' worth. On the
same day in 1920 the foreign bonds and the supply of foreign valetas
amounted to only 25.8 millions, whereas today they amount to 642.2
millions. Five years ago the circulation of fiduciary notes amounted to
11.230.000,000 Czechoslovak crowns, whereas today it amounts to only

7.916,000.000.
The work of the Banking Office, therefore, is deserving of full recogni-

tion, and if the Government announces the establishment in the near future
of a bank of issue, this doer( not signify any change at all in the condition
of the Czechoslovak valuta. but merely that the function of the Banking
Office will pass over to an independent joint-stock bank of issue. ' The
existing Czechoslovak crown will continue to be the unit of currency and

the bank of issue will receive the order to maintain the (Town at practically

an unchanging level. The entire financial life, therefore, of the country
will be continued on the basis of further systematic stabilization.
"The final stage will be a return to gold currency. The reason why

Czechoslovakia cannot think of introducing the gold currency at the same
time as a bank issue is to be brought in the fact that the European horizon
Is still rather cloudy owing to the question of reparations. the Ruhr, Russia

and debts generally. The consolidation of the whole of Europe is of pre-

eminent importance for the solution of the Czechoslovak valuta question
Ind Europe will always find that Czechoslovakia is a willing helper In the

work of universal consolidation."

German Reichsbank to Refund Bank of England
Loan.

The New York "Sun" last ni (April 3) reporf the
llowing from Berlin:
The newspapers to-day report that the Reichsbank intends to refund

at the end of April the loan of C5.00J.000 the Bank of England granted
it some time ago.

Unchanged Attitude of President Coolidge Regarding
Foreign Loans—Discrimination between Re-

construction Credits and those for
Military Purposes.

The attitude of President Coolidge toward foreign loans
was indicated as being undisturbed over the growing volume
of American credits abroad. Pointing out that the President
discriminates clearly between loans for reconstruction pur-
poses and advances which might go into maintenance of a
large military establishment, the New York "Evening Post"
had the following to say in its advices from Washington
March 31:
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Loans for stabilization of a foreign government's currency and loans formanufacture of armament of war meet with sharp distinction in the Presi-dent's mind.
The Coolidge Administration will do all It can to foster trade and industryIn Europe. Advances of this nature will receive his 0. K.Any other kinds of loans will he subjected to the severest scrutiny.Some governments. it was declared by the President's spokesman. aregood for all the money private interests are willing to lend. The Govern-ment will so advise American financiers.
Proposals to advance money to other governments, It was asserted, ifbrought to the attention of the Coolidge Administration, will meet withdisapproval should it be felt the funds are destined for military purposes.Few foreign loans are negotiated by private interests without an inquiryregarding the Government's attitude.
The Impression is that this warning was directed against any nationwhich might seek to place obstacles in the way of an international parleyfor further disarmament.
France is one country whose attitude toward the Coolidge Administra-tion's conference proposal has been in doubt. The flurry of a few monthsago over the French attitude toward repayment of Its debts brought threatsel Congressional action to stop further loans to that country.That the President regards this country's towering financial position as apowerful weapon for getting the nations together in a peace Parley wasevident from to-day's explanation of his position.

$6,000,000 Christiania Loan.
The following is from the New York "Evening Post" of

last night (April 3):
The City of Christiania. Norway. has sold a now $6.000,000 loan to bank-ers here. It was reported to-day. The National City Company handled allprevious American loans for the city.
An issue of $4,264,000 8s was sold In 1920, due in 1945, and 32,000.0006swere sold in 1924, duo In 1954. An issue of $1.400,000 City of ChristianiaTramway 5s was sold here in 1924.

Norway to Seek Loan of 100,000,000 Kroner.
Oslo (Norway) advices April 2 to the Now York "Journal

of Commerce" state:
The Storthing has authorized the Government to raise a loan of 100.000,-000 kroner (normally about $25.000.000) for strengthening the exchequerbalance. Authorization also was given to-day for the ralisIng of loans theproceeds of which will bo used for conversion of old loans.

New Japanese Internal Loan—Redemption of National
Loans.

A cablegram received on April 1 from the Japanese Gov-
ernment's Department of Finance by Tadao Wikawa, Act-
ing Financial Commissioner to the United States, reportsthe issuance of an internal loan to the amount of 150,000,000
yen. This, we learn, was not offered to the public but was
underwritten by funds belonging to the Special Accounts of
the Government. The same message makes known the re-demption of bonds of various national issues, some of thoseretired being part of the $150,000,000 OM issue floated inthe United States in February of last year. The translationof the cablegram has beon furnished to us.

Redemption of National Loans.The following national loan bonds bought in the account of the NationalDebt Consolidation Fund during the 13th fiscal year of Taisho (yearbeginning April 11924) was redeemed on March 30 1925.Kind of Loon—
Five per cent loans (miscellaneous) 
Five per cent loans (Mark "Ko") 
Five per cent loans (special) 
6)4 Dollar Loan of 1924 

New Issue of Internal Loan.
In accordance with the provisions of the Earthquake Restoration LoansAct, the following loan was issued on March 311925:Name, Five Per Cent Loan (Mark "MI"). Amount, Y120.000.000.Issue price, Y85.
Redemption. unredeemable for 5 years from the date of issue. To beredeemed within 50 years thereafter.
The loan was subscribed by the fund belonging to the Government'sDeposit Bureau.
An additional 30.000,000 yen issue of the same loan took place on April 1and was subscribed by the fund belonging to the Government's SpecialAccount for Education and Agrarian Improvement Fund.

Face Amts.
Y20.830.000
20.061.800
2.739.100

$3,421.600

Revaluation of, German Government Bonds—Provision
Made for But 5% of Outstanding Loans

Through New Issue.
Underni revaluation bill, the draft of which was made

public at Berlin by the German Government on March 26,
German-and foreign subscribers to war loans and pre-war
German Government loans, whether Federal, State or munici-
pal, will be asked to exchange their holdings for a new loan
equal to 5% of the total loans outstanding. This, it is
stated, means a total obligation amounting to 70,000,000,000
marks will be converted into a gold mark debt of 3,500,000,-
000. The Associated Press accounts in their further ac-
count state:
The Government expressly-sayslt does not recognize any legal obligationfor thus meeting in small measure the disappointment of thousands whofind their securities worthless, but has acted solely out of a feeling of moralresponsibility. The new loan will not bear interest, and will not be re-deemed as long as Germany is paying reparations.
The only exceptions will be made in the cases of persons who have held

loans continuously since July 1 1920, or previous. These, it is estimated.
hold 20.000.000.000 marks, or two-sevenths of the entire war and pre-warloans, lkin their case the Government will pay 5% interest on their new

holdings and will redeem 25,000.000 marks' worth of this converted loan
annually at par.
The law also provides that war loan subscribers who are practically

destitute shall receive a so-called social rental equaling 2% of their former
holdings, but not exceeding 600 marks annually. For this purpose 40.-000,000 gold marks will be set aside. The purpose in thus making a
distinction in favor of the original holders of loans is to avoid awarding
speculators who bought up loans from destitute persons when there were
rumors that the Government might revaluate these loans.
In the case of State and communal securities it is left to these whether tomake a special provision in favor of old subscribers. Each State or munici-pality must determine from its financial status what action will be taken.On bank accounts there will be no revaluation. National and Statemortgages will be revalued at 25% and will bear interest of 2%, beginning

Jan. 1 1925; 4% after April 1 and 5% after Feb. 1 1926.
From a copyright cablegram to the New York "Times"

from Berlin, March 29, it is learned that the bill will be
sharply criticized in the Reichstag, but the prospect of any
further concessions is admitted to be very remote. These
advices go on to say:
The bill as it stands satisfies no section of the creditor class, but, onthe other hand, cannot be said to disappoint them, because the officialutterances of the last fortnight made it clear that Luther and his FinanceMinister Schlieben, also Reichsbank President Schacht and all influentialpersonages, were against any radical change of principle from the decree

of Feb. 14 1924, in which the valorization question was first taken in hand.
On first examination the new bill appeased to the financial market to

make considerable concessions to creditors. Closer examinations of its
clauses, however, showed that the concessions are narrowly qualified if
not whittled away.

Terms of the New Dill.
For the Federal, State and municipal loans the bill concedes an all around

5% valorization of capital, which is taken to mean that a new 50 gold
mark certificate of "loan redemption debt" would be exchanged for every
1,000-mark bond, the exception being the premium and savings loan of
1919, which is valorized at only 234%, but the bill confirms the clause of
the 1924 decree that interest does not begin until reparations imposed have
been fully discharged. To that extent the new proposal is harsher than the
1924 decree, which, while postponing valorization itself indefinitely, imposed
no limit on the ratio of valorization in the future.
The general conclusion of the market, after study of the new bill. is that

its only material concession is that old bondholders (who are defined as
holders since a date before July 1920) will begin drawing 5% interest on
their 5% valorized capital on Jan. 1 1926. Since 20,000.000.000 out of
the existing 70.000.000,000 nominal of outstanding paper mark loans are
estimated as still in the hands of old holders, the Republic takes on itself
immediately an interest-hearing debt of 1,000.000,000, on which the
Interest will be $50,000,000 annually.

Offsetting Considerations.
It also theoretically assumes a debt of 2.500.000.000 gold marks, repre-

senting 5% valorization of the remaining 50.000.000; but since this second
debt will carry no interest for all visible time, it constitutes no debt on the
State, and has no actuarial value. The "loan redemption debt" in the
hands of old holders of the bonds will be amortizable on the "premium
bond" principle. The maximum which may be won being four times the
nominal value of the security. Thus every bondholder has a certain
chance of getting a 25% valorization.
The introduction of this gambling factor Is recognized as a clever move,

with the purpose of tempering the disappointment of bondholders at the
smallness of the valorization yield. The bill further provides that old war
loan holders who are in needy circumstances may claim pensions of 2% on
their holdings and not to amount to more than 600 marks per annum.

Further copyright advices to the same paper under date
of March 29 stated:
In principle, the valorization of State and municipal loans, as provided

In the bill pending in the Reichstag. is identical. But the municipalities
are allowed to grant immediate interest payment at a reduced rate on loan
certificates which changed hands after July 1920. Foreign bondholders
will, to some extent, benefit by this.
Owing to the uniform 5% valorization, speculative buyers who acquired

their holdings not later than June 1920 benefit as much as original sub-
scribers, and Americans and other foreigners who bought In the early
part of 1920 when the mark had depreciated to about one-tenth. In the
present 5% scheme would obtain a valorization of 50% on their investment.
It is added (we again quote from a copyright cablegram

to the "Times" March 29) that the valorization bill, in its
provisions regarding private debts, abandons the principles
of the 1924 decree, whereby holders of mortgages and of
industrial bonds were equally granted a 15% valorization.
This account also stp,tes:
In the case of the industrial bonds, the 15% proviso remains unchanged.

but the mortgage valorization rate is raised from 15% to 25 for certain
kinds of mortgages.
This applies to mortgages which are legally extant. The demand that

valorization should be extended retroactively to the mortgages paid offbefore the date of valorization decree of 1924 IS rejected. The only ex-
ception to this is that mortgagee paid off later than December 1922 willbe valorized at half the ratio fixed for outstanding mortgages.

Agreement Respecting German Export Tax Plans.
It was announced in Associated Press cablegrams from

Berlin March 26 that a definite understanding has been
reached between the German and British Governments in
respect to the future handling of the 26% import levy
assessed by England under the Reparation Recovery Act.
The cablegrams state:
Instead of penalizing German exporters Individually, in the futureEngland's share under the Recovery Act will be paid out of a lump BUMdeposited in Germany, thus eliminating the previous cumbersome methodby which German exporters were compelled to submit their claims tocomplicated formalities.
The solution reached in the controversy, which for the last five monthshas been the subject of discussion between the organization of the Agent'.General for Reparations and the British Government, fully conservesthe Jurisdiction of the transfer committee and in no way violates the
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transfer principle, although the 26% levy by England will continue in

force. At the office of Agent-General Gilbert to-day it was stated that

the understanding which has been reached meets with the full approval

of the Transfer Committee.

German Reparation Receipts and Payments for Period
Ended Feb. 28 1925.

A report for the pe iod ended Feb. 28 1925 showing the
German reparation payments on account of the annuity,
has been furnished to us under date of March 14 by S Parker
Gilbert, Agent-General for Reparation Payments. The first
Dawes annuity, as is known, covers the period from Sept. 1
1924 to Aug. 31 1925, and. during that time Germany is called
upon to pay one billion gold marks. For the period to Feb. 28
1925 the reports shows tha-, the total receipts have been

$579,910,834 gold mai ks, and that the total payments have
been $463,696,250 gold marks, leaving a balance of cash in
the Reichsbank amounting to 116,214,584 gold marks.
For the month of February the rf ceipts were 185,363,339
gold marks, while the payments were 82,333,861 gold marks.
The following is the summary of receipts and payments for

the period indicated:
STATEMENT OF RECEIPTS AND PAYMENTS TO FEB. 28 1925.

. (On Cash Basis, reduced to Gold Mark equivalents.)
Month First Annuity

of Year Cumula-
February tire Total to
1925. Feb. 28 1925.

A Receipts— Gold Marks. Gold Marks.
1. Cash withdrawn from proceeds of German Ex-

ternal Loan. 1924  84,491,163
2. Cash received from Deutsche Reichabahn-Gesell-

schaft, interest on reparation bonds for half

04 469.682,67833

year to Feb. 28 1925 100,000,00000 100,000.00 000
3. Receipts from Belgium and Luxemburg (see

item B2 below)  771.78540 10,161,525 14
4. Exchange differences and bank int. received  100,390 16 66.630 91

Total receipts 185,363.33860 579,910.834 38
B. payments-
1. To or for the account of—Great Britain  21,734,07858 106.844.718 16

France  36.047.72603 197.481.756 56
Italy   4,710,543 „
Belgium   6,310.15757 45.165,33025
Japan   633,29559 1,923.754 12
Serb-Croat-Slovene State  3,006,98733 14.939.44957
Portugal  378,12775 2,598.47483
Rumania  479,26033 3.286,75681
Greece  232,994 19 1,186,84024

2. For coal, transport, &c., to Belgium and Luxem-
burg, which are to be reimbursed to the
Agent-General  471,785 40 10,375.869 14

3. For expenses of—Reparation Commission  259.953 11 3.556,59288
Rhineland High COMMISR1011  1   480,00000 2.716.640 00
Military Commission of Control 6,000.000 00
Naval Commission of Control 70,000 00

4. For.service of German External Loan, 1924_   7,297,08744 29,130.091 04
5. On account of cost of administration of office

for reparation payments  291,864 10 1.227.399 59

Total payments  82,333,86068 463,696,249 72
Balance of cash in Reichsbank Feb. 28 1925 116,214,584 66

• 579,910.834 38

A statement of receipts and expenditures to Dec. 31 1924
appeared in our issue of Feb. 14 1925 (page 774), and a ref-
erence to the February payments was made by us March 14

(page 1280).

Economic and Industrial Conditions in Denmark

During February.

According to the statement of economic and industrial

conditions in Denmark during the month of February, issued

by the National Bank of Copenhagen and the statistical

department of the Danish Government, the month has not

brought any change in the value of the Danish Crown as

the value of all quotations during the month was Kr.5.63

for one dollar (equal to 17.77c. for one crown), Kr. 26.85

for one pound sterling, against, respectively, Kr.5.63 (equal

to 17.77c. for one crown) and Kr.26.86 in Janvary. This

equals a value of 66.3 gold for a clown. In ra-t the

statement, which has come to us from the Consulate-General

of Denmark of this city under date of March 24, also says:
These very quiet conditions hr the rate of foreign exchange are also

found in the banks and on the money market. During the course of the

month the loans of the National Bank have thus been almost unchanged,

as the entire loans at the end of February amounted to 445,000,000 Kroner

against 444,000,000 Kroner at the end of January; however, the loans of

the three main private banks have decreased considerably—namely, from

1,422,000.000 Kroner on the last of January to 1,407.000.000 Kroner on

the last of February. At the same time they have improved their balance

abroad with net to 7,000,000 Kroner, while, on the other hand, the National

Bank's balance abroad has decreased with 4,000,000 Kroner. The note

circulation during February has decreased with 3,000.000 Kroner from

456.000,000 Kroner to 453,000,000 Kroner.
The transactions in stocks and bonds on the Copenhagen Exchange

have been very small; and especially with regard to bonds less than in

for January. The average weekly turnover was 2,900,000 Kroner for stocks

and 2.200,000 Kroner for bonds (January, 3,100,000 Kroner and 4,500,000

Kroner).
In the index for sto-lcs and bonds there is still a rise with regard to stocks

but the index for boots is unchanged; the rise in the stock Index is due to

the rather favorable results of the economic proceeds of many activities In

1924, which the profit deehrations now at hand go to prove. The stock

index for February was 109.7 (January. 108.0), the bond index 84.6 (Janu-

ary, 84.6), when July 1 1914 is fixed at 100. . . .
The trade abroad is still considerably larger than a year ago, as. on the

one hand, the import of grain and foodstuffs, and on the other, export,

especially of agricultural products but also of certain manufactures. Is

greater than last year. The relation between import and export is almost
the same as last year; in January the export amounted to 182.000,000
Kroner, the imports to 204,000.000 Kroner, so that the import in excess of
export was 22,000,000 Kroner, against 18,000,000 Kroner for 1924. The
value of the export in January was divided with 4,000,000 Kroner for
cattle, 57,000,000 Kroner for pork and meat, 64,000,000 Kroner for butter
and 15,000,000 Kroner for eggs, lards, Ste.
The export of agricultural products which was comparatively great in

January was somewhat less in February with regard to most commodities.
The average weekly export amounted to 22,351 hkg. of butter (January,
22.870 hkg.), 571,000 score eggs (January, 605.900 score), 37,281 hkg.
bacon and pork (January, 40,815 hkg.), and 10,827 hkg. cattle (January.
9.837 hkg.). . . .
For all laborers combined the unemployment was also considerably less

in February than in the same month last year. The percentage of unem-
ployment at the end of February was thus 16.6%, against 21.3% in Febru-
ary 1924. In the industries, however, the percentage of unemployment
was comparatively high, namely, 12.2% this year, against 10.9% in Febru-
ary 1924.

French Secret Pact with Poland Girdles Germany
with Steel-7-Treaties with Little Allies Give Paris

40,000,000 Man-Power Surplus Over Teutons.

From its staff correspondent at Paris the New York "Eve-
ning Post" reported the following copyrighted advices under
date of March 23:

It is improbable France will rush headlong into the signature of any of the
new pacts and defensive arrangements originating either in London or Berlin.
The only condition on which the Senate will permit Premier Herriot to

accept one must increase French security.
France always will dicker for a better position, and the signature of Eng-

land is the next best guarantee that can come her way.
But to couple England's half-hearted signature with a German signature

of doubtful value and to surrender Polish insurance against German aggres-
sion, as well as compacts with other little nations, is decidedly not in the
French diplomatic cards.
Many French officials are openly declaring that it will take a keener mind

than Austen Chamberlain's to loosen their country's present grip upon the
assistance and co-operation of the smaller countries of Central Europe and
the Balkans.

It is not altruistic sentiment for the weaker nations that nines France to
cling to her commitments to Poland, which has a population of nearly

30,000,000, with great natural wealth and well-developed industries and agri-

culture. It is nothing but the cold-blooded egotism which is a definite part

of the French defense from possible German aggression.

Secret Treaty With Poland.

Talk that France cannot abandon her honorable obligations to Poland and

Czechoslovakia on the eastern German frontier for the selfish purpose of

safeguarding French security on the western German frontier is moonshine,

for the simple reason that the most vital link in France's security chain is

these pacts with the so-called little nations, of which those with Poland are

copper-riveted and airtight, being not only political and economic, but in-

cluding a separate military convention which has been kept secret.

Officially the French Government has never admitted the existence of a

military convention with Poland, but the visit of the Polish Foreign Min-

ister here last week let the cat out of the bag.
This convention not only provides for the French military mission to

Poland, but French credits for Polish equipment.
A vital clause of the Franco-Polish political treatey, dated Feb. 19 1921

says that if the two contracting parties "or one of the two find themselves

attacked without provocation on their part, the two Governments shall act

In concert with a view to the defense of their territory and the safeguarding

of their legitimate interests."

Man Power Equals Germany.

France, with a population of 40,000,000, plus the 20,000,000 Poles of the

Polish republic—the other 10,000,000 in Poland being Ruthenians, Germans,

Lithuanians and Russians—has a man power equal to Germany's 60,000,000.

Add to these 14,000,000 Czechoslovaks, 18,0000,000 Rumanians and

8,000,000 Belgians.
Thus it will be seen that France and her allies have an excess population

of 40,000,000 over that of Germany.
What is taking place between M. Herriot and Foreign Secretary Chamber-

lain of Great Britain is only some more jockeying in which England seeks

to loosen the French hold upon the ring of bayonets around Germany.

Unfortunately, England thus far has not offered any more security than

France now enjoys, and therefore, much of what is ahead, perhaps for weeks

and longer, is just talk that will lead nowhere.

Offering of $15,000,000 State of San Paulo (Brazil)
Bonds—Issue Oversubscribed—Books Closed.

While announcement was made on Tuesday, March 31,
of the offering for public subscription of $15,000,000 State of
San Paulo (United States of Brazil) 25-year 8% secured
sinking fund gold bonds, the books were immediately closed
with their opening at the office of Speyer & Co. at 10 a. m.
that day, a large part of the issue having been sold abroad
and advance applications having resulted in an oversub-
scription. The bonds were offered by Speyer & Co., Blair
& Co., Inc., Ladenburg, Thalmann & Co., E. H. Rollins &
Sons, J. Henry Schroder Banking Corporation, the Equitable
Trust Co. of New York and Blyth, Witter & Co., at 993i%
and accrued interest, to yield 8.10%. The proceeds of the
loan are to be used for additions, betterments and extensions
to the Sorocabana Railway, owned by the State. This
railway extends from the City of San Paulo, the capital of
the State, through its southern and western portions. The
bonds will be dated Jan. 1 1925 and will become due Jan. 1
1950. They will not be subject to redemption before Jan. 1
1935, except for the sinking fund. They will be redeemable

at 105% on that date and on any interest date thereafter,
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at the option of the Government, as a whole (but not in
part, except for the sinking fund) upon not less than six
months' notice. Regarding the sinking fund the offering
circular says:
Cumulative sinking fund beginning Jan. 1 1931, sufficient to redeem

the entire issue at or before maturity, to be applied to redemption of bonds
through purchase in the market at or below 103% and accrued interest,
or, if not so obtainable, through drawings at 105% by lot. All bonds
not previously retired by the sinking fund are to be paid at 105% at
maturity.

The bonds will be in coupon form in denominations of
$1,000 and $500. Interest will be payable Jan. 1 and July 1.
Principal, premium and interest will be payable in New York
City either at the office of Speyer & Co. or of J. Henry
Schroder Banking Corporation, in United States gold coin
of the present standard of weight and fineness, without de-
duction for any Brazilian taxes, present or future. Speyer
& Co. are fiscal agents for the loan.

It is stated that the loan contract provides for remittance
of the funds required for the service of the loan in fifty-two
weekly installments to Speyer & Co., fiscal agents. As to
the security, we quote the following from the offering circular:
These bonds (the total authorized amount of which is limited to $15.-

000,000) will be the direct obligation of the State of San Paulo. the most
important State of Brazil, and will be secured by
(a) A first charge on the receipts from the tax on the transfer ofreal property and from the inheritance tax (imposto de trans-missao de propriedade inter-vivos e imposto de transmissao depropriedade cause-mortis). The receipts from these taxes forthe past three years averaged over $4.300,000 per annum and in1924 were over $5,400,000(b) A mortgage on the Sorocabana Ry., which will be (a) a firstlien on approximately 540 miles of road, (b) a lien on about560 miles subject to the mortgage securing the loan of 1905 (theoriginal amount of which, approximately $18,500.000. has beenreduced through operation of the sinking fund to about $13,-650,000 bonds) and (c) a lien on the net earnings of the railwaysubject to prior charges aggregating approximately $2,000,000per annum.

The annual net earnings of the Sorocabana By., applicableto this loan, after deducting such prior charges, are estimateden the basis of rates now in effect at approximately  900 ,000
Total $6,300,000

The above revenues pledged for this loan are equal to over five times
the annual interest requirements. The total annual charges for the service
of the loan beginning Jan. 11931, when the sinking fund becomes operative,
will be less than $1,600,000.

We likewise take the following from the circular:
Debt.

The external funded debt of the State including this loan amounts
(at par of exchange) to about $66,750,000, or less than $13 50 Per Capita.The internal debts amounts (at current rates of exchange) to about
$45,500,000.

State Owned Properties.
The State owns properties, the present value of which may be esti-

mated at over $150,000,000; the most important of these properties arethe Sorocabana Ry., and the water supply systems and sanitary works ofthe City of San Paulo and other municipalities.
The wealth of the State, public and private, has been estimated at

about $4,000,000,000.
The credit of San Paulo has always ranked high, and the State has

always met its obligations. The outstanding external bonds of the State.issued before the war, bear interest at the rate of 5% and were placed in
England, France, Germany, Belgium, Holland and Switzerland on a
5.10% to a 5.40% basis. The bonds of the loan of 1905. the largest of
the outstanding pre-war issues, are quoted on about a 6.80% basis.

Conversion from trilrels into dollars has been made at the current rate
of exchange of approximately 11.10 cents per mike's, or at the average
rate prevailing for the year referred to. Other currencies have been
converted at par of exchange.

Application will be made to list the bonds on the New
York Stock Exchange. Amounts due on allotment will be
payable at the office of Speyer & Co. in New York funds
about April 16 1925, as called for, against delivery of interim
receipts exchangeable for definitive bonds when ready.
Recent statistics made available incident to the above
offering indicate a large increase in trade at Santos, the
principal part of the State of San Paulo. Information with
regard thereto is supplied as follows:
During the first ten months of 1924, as compared with the same periodof the preceding year, exports of coffee increased 165,397 bags, while theincrease in value was 420,594,000 milreis, or 35.9%. Exports throughSantos contributing $78,468.260 to Brazil's total export trade, were almostentirely responsible for her favorable trade balance of 863,373,960. TheUnited States, France, The Netherlands. Italy, Belgium, Sweden and

Argentina all received more exports throng the port of Santos in 1924 than
during the previous year.
At the opening of 1925, with high coffee prices, firmer exchange, prospects

for large crops for the current year. greater political stability, adjustment
of transportation difficulties in the North, and the coming to the country
of additional foreign capital, the outlook was very encouraging.
San Paulo's principal State railway, the Sorocabana, on which the

entire proceeds of the loan to be offered here is to be expended, serves
a territory equal in area to New York and New England combined. This
territory ranks as Brazil's principal agricultural State; first in the pro-
duction of coffee, growing more than one-half of the total world production;
principal industrial centre in Brazil; loading State in the manufacture
of cotton goods and other textiles; first in railroad mileage; best equipped
with telegraph and telephone facilities; first in export trade; in frozen
meat industry, and in primary schools and institutions of higher education.

Items regarding this week's offering of bonds appeared in
our issues of March 21, page 1403, and March 28, page 1547.
As stated in the March 21 issue, the bonds are the first
dollar loan to be put out by San Paulo.

Secretary of Agriculture Jardine Says Farmer Muse
Adjust Production to Demands of Consumer.

Arguing that "we can have a prosperous agriculture only,
if the basis on which it is built is sound," Secretary of Agri-
culture W. M. Jardine contends that "like the manufacturer
the farme must study his market and adjust his production
o the demands of the con umer." Secretary Ja dine spoke
Ihus in his first conference with newspaper correspondents
at Washington on March 26. He declared that "I have no
panacea for agricultural relief and I don't believe that any-
body has." The farmer, he said, "must adopt the most
efficient methods of f rming which yield him maximum net
returns for his capital and labor," that "he must improve
and standardize the quality of his product in order to com-
mand the best market prices," and that "he must market
his products in the most efficient way." He further de-
clared that "a well-balanced and efficient agriculture which
supplies an even and dependable flow of products for which
there is an effective demand will benefit both producer and
consumer:"
The Secretary's remarks in full follow:
In taking up my work in Washington I want it distinctly understood that

I have no magic wand to wave over American agriculture to cure it of its
ills. I have no panacea for agricultural relief and I don't believe that any-
body has. My aim will be to pick out a number of practical and construc-
tive things which farmers can put into practice to get their business on a
more satisfactory basis, and to push them hard.
During the past several years we have heard a great deal about the con-

dition existing among farmers. There is no dodging the fact that the situa-
tion has been severe. Due to a complexity of conditions the prices of farm
products during this period have been low while the farmer has had to pay
high taxes and relatively high prices for the things he had to buy. Many a
farmer has been saddled with debt and has had difficulty in meeting ex-
penses.
The most painful period of readjustment is now over and prospects look

much brighter for the farmer. There is real encouragement in the progrees
that has been made during the past two or three years in correcting mal-
adjustments between agricultural and other prices. Good yields in the
main and higher prices for some of the major crops have gradually improved
farm incomes. Although still below pre-war levels, the purchasing power
of agricultural products has gradually risen. We can look to the future with
confidence, but we must recognize that there are many phases of the agri-
cultural situation that still challenge the best thought of the nation.
We have heard a lot of talk about what Congress could or should do hr

the way of legislative assistance to agriculture. During the past few years
several hundred agricultural bills have been considered by Congress and
not a few important measures have been enacted into law. No one takes
issue with the thought that Congress can and should help smooth the way
for farmers as well as for any other group.
But too few people stop to consider that legislatfon can not accomplish

everything. There is not a veritable pot of gold at the end of the legisla-
tive rainbow. There is no magic power in legislation as a panacea for agrir
cultural difficulties. Laws and public agencies can help farmers make the
most of their opportunities. They can help farmers to help themselves.
But legislation must be sound and must not contain the germ of more ulti-
mate harm than positive good.
Just as there is a limit to what the legislative branch of the Federal Gov-

ernment can do for the farmer, so also is there a limit to what the adminis-
trative departments and agencies can do in reaming and maintaining agri-
cultural prosperity. The Department of Agriculture has done immeasurable
good in the past and it is my desire that during my administration it shall
be made even more useful to farmers generally.
In the administration of the Department I am going to keep the farmer

back home In mind. This will call for close and effective co-operation of
this Department with other Federal and State departments, State agricul-
tural colleges, experiment stations, and other agencies interested in promot-
ing a sound and prosperous agriculture. I will promote this co-operation
because the interests of the farmer demand it.
Even though the Government extends every legitimate assistance to agri-

culture, the fact yet remains that the success of farmers will hinge in the
main upon their own individual and collective effort. It is very apparent
that farmers have been making important adjustments to meet the situa-
tion, but there is much more they must do to help themselves.
We can have prosperous agriculture only if the oasts upon which it is built

is sound. While it is true that production in agriculture is not as fully
under control as in industry, yet it is clear that the policies and methods
followed by farmers will profoundly influence their earnings.

Like the manufacturer, the farmer must study his market and adjust his
production to the demands of the consumer. He must adopt the most effi-
cient methods of fanning, which yield him maximum net returns for his
capital and labor. He must improve and standardize the quality of his
product in order to command the best market prices. And he must market
his products in the most efficient way.
The spread between prices paid to producers and prices paid by consumers

has become excessively wide and should be reduced for the benefit of both
producer and consumer. Co-operative marketing associations efficiently
operated will be helpful in eliminating waste in the marketing process and
in adjusting and standardizing agricultural production.
Farming is a highly competitive business. The efficient farmer will

succeed; the inefficient fanner will ultimately fail. Sound business methods
applied to farming will increase and stabilize the farm income and elevate
the standard of living on the farm. A well-balanced and efficient agricul-
ture which supplies an even and dependable flow of products for which there
is an effective demand will benefit both producer and consumer.

Brokers' Loans Smaller—Now Estimated at $1,700,-
000,000, Decline of $400,000,000 from High Point.
The "Wall Street Journal" of yesterday (April 3)rsays:
Brokers' loans are now estimated at $1,700,000.000, or a shrinkage of

about 8400,000,000 since the high point of approximately $2,100,000,00C/was touched on March 6. As of March 24, loans stood at about $1.800.-
000,000. so that the decline is about $100,000,000 in the past ten days.

Fresh inquiries for .credit among the larger houses are exceedingly small
these days. Many large houses are lending money. These transactions-
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are netting small profits, as some months ago time bonds were readily

taken up at the then existing comfortable money rates of 3 and 334 %.

Most of the money being loaned by brokers is on call.

Brokers' loans are below the level at. which they stood at the beginning

of the year. As of December 311924. the total was about $1,750,000,000.

The high level of $2,100,000,000 reached last month was

referred to in our issue of March 14, page 1283.

Webb-Phelps Amendment to Martin "Blue Sky" Act
Signed By Gov. Smith.

Gov. Smith signed on April 2 the Webb-Phelps bill,
amending the Martin so-called "Blue Sky" law so as to
broaden the powers of the State Attorney General in his
campaign against fraudulent practices with respect to stocks,
bonds and other securities. As explained by the "Wall
Street Journal" when the bill passed the State• Senate

early last month the new enacted legislation authorizes
the Attorney General to require a written statement detailing
all facts in any transaction considered by him to come under
the fraudulent practices provisions. The same account stated:
The scope of the State's power is made to include the purchase or sale

of commodities involving transfer of negotiable documents dealt in on

any exchange in the United States.
The enactment specifically stipulates that evidence of previous practices

shall be adrnissable in any action brought by the Attorney General and

makes mandatory the production of documentary evidence by a witness,

notwithstanding a request to be excused has been made on the ground

the testimony may be incriminating. Immunity from further prosecution

In the matter about which testimony is given is guaranteed.

The measure brings within the field of the Attorney General's activities

syndicate managers who shall have agreed in writing for the purchase or

sale of securities, declaring they shall be deemed dealers in securities

within the meaning of the amended law.

Gov. Smith also signed on April 2 the Nugent bill, passed

by the New York Legislature in the closing days of the
session which adjourned a week ago, March 27. This bill

aimed against "bucket shops," extends the provisions with
regard thereto. Following Gov. Smith's approval of the

new legislation Attorney General Ottinger on April 2 in
orders to his deputies, said:
"Speed up your prosecutions against fake stock promoters and hucksters:

the Governor has signed the Webb-Phelps amendment to the Martin law."

Under the Martin act we have already strangled several gigantic stock

swindles and punctured many smaller fraudulent bubbles. Now the field

Is 80 broadened and so many crudities and defects in the machinery of
enforcement are removed that we will be able to operate without hobbles.

"The field of the act is enlarged so that it will cover the sale of commodi-

ties for future delivery dealt In on exchanges; also, dealing in foreign

money and exchange.
PI "The enforcement mechanism is given increased horsepower and pre-
cision, In that provision is made for the appointment of a receiver and the

sequestration of property derived from the fraudulent practices, for the

benefit of parties having an interest: that a refusal to testify shall be prima

facie evidence of a fraudulent practice: that the immunity granted to

witnesses shall be more restricted than at present and more clearly defined:

that notice of new issue of certain types of securities shall be published

in a designated paper, and that copies of such notice 'shall come to the

Attorney General.
"The new law has great merit. It was passed in both houses of the

Legislature almost unopposed. It ha the approval and support of the

entire reputable business community. flak suggestions, those of the

Better Business Bareau and eminent members o ale bar have been sought

and incoporated In this bill. It approximately extends the scope of the

existing statute to analogous fraudulent practices. It eliminates defects

and crudities in the machinery of enforcement.

"I am confident it will facillate the making of real strides toward ac-

complishing the Intent of the Martin act."

It is pointed out that the new legislation is made to

apply to transactions in grain, cotton and sugar, instead of

only stocks and bonds under the legislation heretofore in

force.

Curb Market House of ,Low Brothers Fails.

Announcement of the suspension of the firm of Low

Brothers, 2 Rector Street, for inability to meet its obliga-

tions, was made from the rostrum of the New York Curb

Market Association on Tuesday of this week (March 31)

immediately after the exchange opened, Later in the day

an involuntary petition in bankruptcy was filed against the
brokerage house in the Federal District Court by three
creditors with claims aggregating $77,500, following which

Judge John C. Knox appointed Ben A. Matthews and Simon

Lederer receivers under a joint bond of $25,000. The lia-

bilities were stated to be $500,000. George Z. Medalie,

attorney for Low Brothers, speaking for the firm, said
immediately after the failure was announced that the firm's
difficulties were only temporary, and that it was expected

that all creditors would receive 100% of their claims. The

sharp break in securities in the last three weeks, it is said, is

generally believed to be the mime of the firm's embarrass-

ment, which was one of the most active on the Curb market.

Its suspension resulted in heavy selling of many securities

in which the house had been interested. In this regard the

New York "Times" of April 1 said in part:
Following the announcement of the suspension, large blocks of Royal

Canadian. in which the firm 1AI:understood to be interested, were dumped

into the market, causing a drastic decline in prices. The stock which sold

around 6513 shortly before the failure, immediately dropped to 2, and

some sales were reported under the rule as low as 1 3.. A total of 54,000

shares of this stock were sold in the regular way, while 18.800 shares were

sold "under the rule." Numerous sales were also reported "under the

rule" in stocks of the Artloom Co., common and preferred, De Forest

Radio, Electric Power & Light, Freed, Eisemann Radio, Muny Con-

solidated Mills, National Power & Light, Freed Eisman Radio, Music

Master, Tower Mfg., Creole Syndicate, Nickel Plate and numerous of

the Standard 011 issues. All of this selling was understood to be in con-

nection with the failure of the brokerage firm.

The partners composing the firm are Alexander H. Low
and Harry Low, both of whom were members of the New
York Curb Market Association. It is understood that in
addition to doing a general commission business for cash,
they also acted as brokers on the Curb for twenty-eight
Stock Exchange houses. Alexander Low is one of the
Governors of the Curb Exchange.

Failed Brokerage House of Jones & Baker Pays an
Additional Dividend of 5% to Creditors.

Alfred C. Coxe, Jr., receiver for the failed brokerage firm

of Jones & Baker, is distributing an additional dividend of
5% to the firm's creditors, making a total of 85%, it is said,
paid on allowed claims so far. It is estimated that there
will be still another dividend of from 3% to 5%, bringing
the total cash distribution up to 88% or 90%. In this
regard the New York "Times" of March 30 said in part:

According to Mr. Coxe, this is understood to be the largest distribution

ever made to customers in a Wall Street brokerage receivership, and this

record, he adds, may be the more noteworthy in view of the fact that the

firm had 9.000 open accounts and net liabilities of nearly $4,000,000.

The composition settlement, according to Mr. Coxe's statement, was
approved by Judge Goddard of the United States District Court on Jan. 19

1924. The first dividend of 50% was paid immediately, and the second

and third shortly after. A Federal claim of the Treasury Department

for income tax held up further distribtion until the claim was disallowed

by the United States Supreme Court on March 2 1925.

The firm failed on May 31 1923. Our last reference to its

affairs was in the "Chronicle" of June 21 1924, pages 3034

and 3035.

Federal Reserve Board on Bank Suspensions in
January 1925.

The following is from the March "Bulletin" of the Federal

Reserve Board:
During January there were 96 banks, with capital and surplus of K.

222.000. reported to the Federal Reserve banks as having been closed

(Including in this number one non-member bank in the Dallas district,

which was closed and reopened within the month). This total, which

compared with 60 for December, was higher than for any month since

January of last year, when 136 banks were rerorted closed. Of the total

number of suspensions for the month 63, with capital and surplus amounting

to $3.260.000, were non-member banks and 33, with capital and surplus

of $2.962.000, were member banks: 9 of the latter were non-national member

banks and the remaining 24 were national banks. Increases in the number

of suspensions occurring during January this year, as against the latter

months of last year, were more marked in the Atlanta. Chicago and Dallas

districts, and more particularly in the States of Georgia, Iowa and Texas,

than elsewhere. During the month 5 non-member banks previously closed

were reopened, 3 in the Minneapolis district and 1 each in the Dallas and

San Francisco districts. Although the figures for bank failures represent,

so far as could be determined, hanks which had been declared insolvent or

were closed by order of supervisory authorities, it is not known how many

of the latter institutions may ultimately prove to be solvent.

BANKS CLOSED DURING JANUARY 1925.

All Banks. Member. Non-Member.

No.
Capital 4
Surplus. No.

Copilot &
Surylus No.

Capitol &
Surplus.

$ $ $
All districts 98 6,222.000 133 ,2,962.000 g83 3,260.000
Richmond  8 417.000 83 209,000 5 208.000
Atlanta 14 765.000 et 499.000 8 266.000
Chicago 27 2.047.000 /8 903,000 21 1.144.000
St. Louis 5 688,000 5 686,000
Minneapolis 18 587,000 7 305.000 9 262,000
Kansas City 13 823,000 2 241.000 11 582,000
Dallas 
Ran Frannlann

18
A

548.000
WO nnn

e5
IA

507.000
905 nnn

a
t

41,000
?I nnn

a Comprises 24 national banks, capital and surplus of $2,012,859 and 9 non-
national member banks, cap tal and surplus $948.870.

b One non-national member banks, with capital and surplus of 840.000.
C Two non-national member banks, with capital and surplus of $163,350,
d Two non-national member banks, with capital and surplus of 8425,440,
e Two non-national member banks, with capital and surplus of 8188,830.
I Two non-national member banks, with capital and surplus of 8131,450.

Includes one bank clm;ed and reopened within the month.

Banking Conditions Diming March in Federal Reserve
District of New York.

The chief banking developments in the Federal Reserve
District of New York during March "were the usual Treasury
transactions which occur at the quarterly tax period and a
decrease late in the month in the amount of funds employed
in the security markets." The Federal Reserve Bank of
New York in its April 1 "Review," from which we quote,
goes on to say:
Commercial borrowing showed no increase, notwithstanding a genera,

high level of production and trade.
The treasury security redemptions and interest payments on March 14

and 16 of approximately $290,000.000 were considerably In excess of

income tax receipts and other collections in this district, resulting in a
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temporary abundance of funds in this market which enabled member
banks to reduce their borrowings at the Reserve Bank. As the tax checks
were collected and funds transferred to other districts money rates late in
the month again became firmer and there was an increase in member bank
borrowing at the Reserve Bank.

Despite the increased borrowing late in the month, loans of the Reserve
bank remained substantially below the levels prevailing In late February
and early March. This followed a decrease during the month of approxi-
mately $120,000,000 in the loans, discounts and investments of the New
York Clearing House banks. This decrease apparently reflects in large
part a decline in loans on securities, accompanying the decline in stock
prices. Commercial borrowing tended to decline somewhat, contrary to
the usual tendency toward an increase at this season of the year, and
contrary to the tendency in other districts.

Following further advances in the latter part of February and first
few days of March, money rates held generally steady until after the 15th,
When the market was eased, chiefly by the Treasury disbursements on tax
days. Other factors making for easier conditions late in the month were
liquidation securities, the moderate character of seasonal commercial
demands, and falling off in exports of gold.

After advancing to 4% early in the month following the increase in the
discount rate, commercial paper rates held steady. Dealers reported
extreme scarcity of paper owing to lack of demand for money on the part
of their customers. Reflection of this scarcity appeared in the outstandings
of 26 dealers, which, as indicated in the accompanying diagram, [this we
omit-Ed.] showed at the end of February much less than the usual seasonal
increase from the first of the year.
In the bill market supplies were also small and as demand increased,

particularly for short maturities, following the advance in rates of late
February dealers' portfolios fell to close to the lowest of the year. Rates
held unchanged at 3% % on dealers' purchases of 90-day bills and 33( %
on their sales.

Increase in Postal Savings Deposits in January. Er
An increase of $482,000 during the month of January in

postal savings deposits is reported by the Postmaster-Gen-
eral, whose statement for the month follows:
STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OFFEBRUARY 1925, AS COMPARED WITH THE MONTH OF

JANUARY 1925.
Balance on deposit Jan. 31 $133,472,262Increase during February  482,000

Balance on depoedt Feb. 28

Depositors'
Post Office- Balances. D

New York, N. Y.$39,637,027 -
Brooklyn, N. Y__ 10,704,148
Boston, Mass._ _ _ 6.985,180
Chicago, III  5,818.605
Seattle, Wash.__ 2,970,427
Philadelphia. Pa. 2,551,292
Pittsburgh, Pa  1,996.043Kansas City, Mo. 1,666,342
Tacoma, Wash.__ 1,539,603
Portland, Ore- - - 1,388,414
Detroit, Mich..  1,365.958
St. Paul, Minn.- 1.210.929
Newark, N. J.... 1,206,716
St. Louis, Mo..... 1,001.151
Uniontown, Pa  962,044
Butte, Mont  836,398
Los Angeles, Calif. 804,052
San Francisco, Cal 650,400
Great Fails, Mont. 625,746
Denver, Colo_ _ _ 624,959
Milwaukee, Wis.. 604,448
Jersey City, N. J. 549,355
Cincinnati, Ohio_ 493,614
M inneapolls,M inn 484,709
Des Moines, Iowa 471.783
Columbus, Ohio._ 439,253
Ironwood. Mich- 435,190
Buffalo, N.Y.... 423,660
Providence, R. I. 423,093
Sioux City, Iowa- 866,348
Cleveland, Ohio._ 354,444
Roundup, Mont_ 354,384
Aberdeen, Wash. _ 351.861
Washington, D. C. 347,577
Passaic, N. J.. _ _ 344.558
McKees Rocks, Pa 339,405
Pocatello, Idaho- 336,884
McKeesport, Pa.- 319.435
Bridgeport, Conn- 307.797
Leadvnle, Colo-. 304,357
Havre, Mont..... 298.801
Kansas City, Kan  292,831
Astoria, Ore  282,910
Miami, Fla  281,134
Lowell, Mans...- 277,923
Roslyn, Wash  267.815
Toledo, Ohio  260,353
Omaha, Neb  259,485
Sioux Fails, S.D  249,453
El Paso, Texas-- 240,584
Billings, Mont-- 238,758
Hartford, Conn_ 238,484
Red Lodge. Mont- 232,152
Pawtucket, R. I- 228,027
Pueblo, Colo  223,614
Sheridan, Wyo... 218,304
Mt. Pleasant, Pa_ 215,728
New Haven, Conn 213,264
Altoona, Pa  212,663
Erie, Pa  209,084
Miles City, Mont- 205,493
Pensacola, Fla.__ 204,655
Casper, Wyo  204.307
Staten Island,N.Y 203.635
Jacksonville, Fla- 202,582
Lewistown. Mont- 200,035
Oakland, Calif.__ 198,124
Bingham Canyon,
Utah  103,444

 $133,954,252
sc. 1+) Inc. (+)

Depositors' or
cc. Post Office-. Balances. Dec. (-)•$80,876 Bellingham, Wash $197.456 +1.290-74,295 Fairbanks, Alaska •187,559 +5,218-41,262 Atlantic City, N. J 183.934 +2.259
-34,590 Duluth, Minn_ __ 183.365 -1,174
-57,557 Louisville, Ky... 181.549 
+7,758 Norwood, Mass_ 180.469 +435-16.279 Flushing, N. Y___ 178,162 -941+17.342 Hurley, Wire  175,163 +1,615-19,190 L. I. City, N. Y- 171,907 -6,055-21,156 Memphis, Tenn__ 171,742 +2,598-18.091 Dallas, Texas  169,899 +3.607+8,351 Cheyenne, Wyo.- 169,640 +11.820+1,142 Baltimore, Md  169.406 +2.801-2.810 Birmingham, Ala  188,105 +989+17.974 Anchorage, Alaska *186.043 +8.698+3.486 New Orleans, La. 160,047 +4,851+3,250 Bayonne. N. J._ 157,359 -1.387-5,745 Wilmington. Del- 158.401 +3,144+4,615 Boise, Idaho  154,432 -6,008+18.558 Jamaica, N. Y.-- 154,400 -447-2,623 Missoula, Mont_ 153,823 +1,700-9,328 Phoenix. Ariz  153,570 -2,675-6,818 Christopher, Al- 145,975 +5,195-3,710 Paterson, N. J--. 139,745 +3,022+14,027 Camden, N. J  136,780 -2,752+2,692 Tampa Fla  134,465 +2,518+9,548 Elisabeth. N. J..- 132.274 +1.368-519 Gary, Ind  131.825 -1,811-9.438 Helena, Mont...- 130,947 +10,532-3,659 Dayton, Ohio.-- 128,903 +1.491-2.210 Salt Lake City.

+16,318 Utah  128,783-9,998 San Antonio. Tex. 123,198
+6.301 Akron. Ohio  125,108-751 Everett, Wash..- 124.534-1,318 Henryetta, Okla.. 124,152+12.213 Okla. City, Okla. 124.188-3,213 Augusta, Ga  120.598-2.133 Spokane, Wash.- 119,792-931 Wichita, Ran  119,144+14,573 Breckenridge. Tex 117,373+13,773 Centralia, Wash- 118.346-2,384 Boquiam. Wash- 118,271+46,495 Manchester, N. H. 115.923-1,039 Cleburne, Texas__ 115.912+1,145 Hartshorne. Okla- 115,194-5,050 Charleston, S. C..- 115,003-464 Maynard, Maas_ 113,608+13,380 Pittsburg, Kan.-. 113.421+18,510 Mitchell, So. Dak. 113,106+1,368 Lawton, Okla-- 112,819-1,421 Export, Pa  112,726+12,288 Monongahela,Pa_ 112,471-598 Indianapolis. Ind- 111,963+1,874 Rochester, N.Y.. 111,404
+2,285 San Diego, Calif.- 110,078+2,778 Nampa, Idaho.- 109.818-6,793 Masontown. Pa_ 109,272+9,171 Raymond, Wash_ 109.135
-10,440 Sterling. Colo.-- 103.338+8.148 Gallup, N. Mex- 108,184
-1,997 Springfield, Mo.. 107.250+22,235 Brownsville, Pa  106,661-1,955 Bremerton Wash. 106.583
+8,181 Mason City, Iowa 106,002
+13.433 McAlester. Okla_ _ 104.632
-971 Conneaut, Ohio  103,138

Windber. Pa  103,490
+2.078 *January balances.

parts of the world, and particularly in the countries of Europe where
Inflation has practically wiped out large amounts of liquid capital or
caused it to seek investment in countries of more stable currencies. The
scarcity of working capital has constituted a serious handicap to commercial
and financial recovery. During the past year, however, corrective tenden-
cies have been at work, largely in the form of short and long term credits
extended by banks and investors mainly in England and the United States
Low money rates in this market have facilitated this movement.

+96
+8,587
-1,931
-1,815
+11,354
-5,341
+2,378
+3.230
+5,110
+8,530
-5.785
-1,341
+2,760
+928

+2,604
+3,725
+2.298
+9,106
+3.450
-8,745
-1,190
-2,812
+3.888
-695

-1,740
+4,097
+250
+936

+9,353
+16,245
+3.151
+1,516
-1,423
+8,655
-1,487
-993
+845

Money Rates in the United States and Abroad.
The following is from the April 1 "Monthlyllteview" of

the Federal Reserve Bank of New York:
Comparison of money rates in the principal financial markets of leadingcountries indicates that despite the small advances here since last summer,New York remains one of the lowest money markets of the world. Theaccompanying diagram. (this we omit-Ed.] comparing the rediscountrate of the Federal Reserve Bank of New York with the rates of othercentral banks reflects the great scarcity of capital existing in many other

Federal Reserve Bank of New York on Gold Movement.
With regard to the gold movement during March the

Federal Reserve Bank of New York in its "Monthly Re-
view" April 1 says:
A decrease in the outward movement of gold during March was...indi-

cated by shipments of $19,000,000 from the Port of New York during the
first 25 days of the month. Of this amount, $5,000,000 represented a
shipment to Argentina and 512,500.000 withdrawals by Germany from
deposits which had been earmarked for some time at the Reserve Bank.
There were practically no shipments to India, following the heavy move-
ment of recent months, but substantial exports of silver continue4to be
made to that country. As imports of gold at the Port of New York in the
25 days of March were about 53,000.000, chiefly from England, the net
export balance for the period was $16.000,000. NMI*Final figures on the February gold movement for the United States
showed total exports of 551,000.000 including 817.000.000 to Australia,
$18.000,000 to British India. $12,500,000 to Germany. and 31,000,000
each to Poland, Holland, and England. Of imports of $3,800,000. ap•
proximately two-thirds came from Canada. For the three months from
December 1 to February 28 the net gold export was 8148.000.000.

Mississippi Income Tax Law Held Unconstitutional.
In a decision announced in Jackson (Miss.) on March 30,

Judge Roger Wilson of the Newton County Circuit Court
declared unconstitutional the State Income Tax Law passed
by the 1924 legislature. The discussion was rendered in
the suits brought by the State's Attorney General, Rush
Knox, against the Gulf, Mobile & Northern Railroad, a
Mississippi Corporation, and V. E. Stone, agent at Newton
(Miss.) for the railroad, to test the validity of the act. In
his decision, Judge Wilson sustains the demurrer of the
defendant attorneys and holds that the tax is a tax on
property to such an extent that it violates Section 112 of
the State Constitution which prescribes that taxation shall
be uniform and equal. Motions to advance the appeal of
the case on the calendar of the State Supreme Court were
to be filed during the past week and it is expected that the
case will be set for hearing the first Monday in May. The
"New Orleans Times-Picayune" (New Orleans, La.) of
March 31 in reporting the decision of the court said:

Mississippi income tax law of 1924 is unconstitutional, according to
the decision announced in Jackson tonight (March 30) by Judge Roger
Wilson of Philadelphia, who heard arguments in the test cases brought
by Attorney General Rush Knox to test the validity of the act.
The suits were brought in the circuit court of Newton county against

the Gulf, Mobile & Northern RR., a Mississippi corporation, and V. E.
Stone, agent at Newton for the railroad. All Mississippi is watching the
fight on the law which is widely opposed.
In announcing his decision, Judge Wilson sustains the demurrer of

defendant attorneys and holds that the tax Is a tax on property to such
an extent that it violates section 112 of the Constitution, which prescribes
that taxation shall be uniform and equal.
This was only one of the many points raised in the demurrer filed by

Flowers. Brown and Hester of Jackson, and Deavours and Hilbun of
Laurel, attorneys for the railroad.

Hearing Likely in May.
Motions to advance the appeal of the case of the calendar of the supreme

court will be filed this week and it is expected that the case will be set
for hearing the first Monday in May. The supreme court will then have
six weeks to consider the case before the tribunal Is recessed for the summer
vacation.
As the case is of great importance to the state and questions the consti-

tutionality of an act of the Legislature it is expected that the arguments
will be submitted to the court en bane.
The case goes to the supreme court with the defendants having an edge

on the final outcome. As the court can with a split decision uphold thefindings of the lower court. Four justices will be needed to override thelower court's holdings.
Opposition to the law is statewide, if the vote given the proposed amend-ment to the Constitution submitted to the people last November can betaken as a criterion.
The amendment would have changed section 112 of the Constitutionso that the imposition of an income tax would be legal, but was defeatedby an overwhelming majority.

Reviews Many Decisions.
In deciding the case, however, Judge Wilson did not take into con-sideration public sentiment, for he had an abundance of court decisions toguide him in making the decision. That the points were so finely drawn isevidenced in the fact that it was not until Monday morning that he finallymade up his mind. A mass of decisions of the United States courts andcourts of various states were submitted by attorneys for the state, H. H.Creekmore of Water Valley, B. W. Cassedy of Brookhaven and ElmerSharp of Jackson and Booneville, and the attorneys for the defendants'for the judge to review in announcing the decision.
Although many points were mentioned in the demurrer of the defendants,the chief objection was registered upon the fact that the law violatessection 112 of the Constitution.
The state's attorneys argued that the law was not in violation of theConstitution and said that the tax is an excise tax, permissible under theConstitution. In support of their claim they offered the HattiesburgGrocery Company case decision, which held that the income tax containedfeatures of both the property tax and an excise tax but that it should betreated as an excise tax. In this case however, there was a flat scale ofrates while in the present law there is a graduated scale.
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Declared Property Tax.

A graduated scale is constitutional on an income tax, they declared, and

submitted the findings of the supreme court in the Enochs case, which

upheld the graduated scale of inheritance taxes.
After taking the matters in consideration and the holdings of various

other courts in similar instances where the constitutional requirements

are the same. Judge Wilson declared that he could see no other way clear

except to sustain the demurrer, upholding the contention that the tax is

a property tax and, therefore, violative of the Constitution.

Details Are Given.

The opinion sixteen typewritten pages in length, goes into detail re-

garding the methods of collection prescribed in the act and several pages

are devoted to the discussion of the act in relation to Section 112 of the

Constitution.
Although scattered remarks are made in regard to other points in the

.demurrer, Judge Wilson treats the act as a whole and holds that it is un-

constitutional on the grounds that it is enough of a property tax to fall

within the jurisdiction of the equality clause of the constitution in the

-words:
"We have been unable to find but little, if any constitutional authorities.

In our limited search to support the proposition that a graduated or un-

equal tax has been laid on incomes in any state where there is an equality

and uniformity clause in the constitution, without first adopting an amend-

ment to said constitution of an income tax. As we understand it, the

Congress of the United States had to secure an amendment to the federal

constitution to levy and collect taus on incomes without apportionment

among the states and this resulted in the Sixteenth Amendment."

Continuing further, he discusses the income tax law tested in the Hatties-

burg Grocery Company case in the following words:
"The income tax act which has been passed upon by our Mississippi

court was one which imposed a flat rate and which was not in any sense a

graduated tax. We have reached the conclusion that the first step in order

to uphold such an Act as is under consideration Is to get the express au-

thority from the people of the State through an amendment to the consti-

tution. This must be through the people, who alone can amend the funda-

mental law of the State."
Scattered throughout the opinion are references to the complex methods

of making returns and the judge says that the law itself and the regulations

of the income tax department are so numerous and veiled that it is doubtful

If there is any one in the State who can thoroughly understand the many

problems involved.

Bill Prohibiting Teaching of Evolution Becomes Law
in Tennessee—Governor Peay Declares Theory

in Utter Variance With Bible.

A bill prohibiting the teaching of evolution in the public
schools of Tennessee became a law with its approval by
Governor Peay on March 23. In a statement which he
forwarded to the Assembly along with the signed bill the
Governor characterized the bill as "a distinct protest against

an irreligious tendency to exalt so-called science.and deny

the Bible in some schools and quarters." The language and
purpose of the bill he quoted as follows:
That it shall be unlawful for any teacher in any of the universities,

normal and all other public schools of the State which are supported in

whole or in part by the public school funds of the State to teach any theory

that denies the story of the divine creation of man as taught in the Bible,

and to teach instead, that man has descended from a lower order of animals.

The Governor declared that "there is a deep and wide-
spread belief that something is shaking the fundamentals

of the country, both in religion and morals. It is the opinion

of many that an abandonment of the old-fashioned faith

and belief in the Bible is our trouble in a large degree."

'Nobody," he said, "will deny that the Holy Bible teaches

that man was created by God in His own image. This bill
is founded on the idea and belief that the very integrity of the

Bible in its statement of man's divine creation is denied by

any theory that man descended or has ascended from any

lower order of animals. That such theory is at utter vari-

ance with the Bible story of man's creation is incapable of

successful contradiction."
"The integrity of our Bible," he said, "has been recog-

nized in our laws requiring it to be read in our schools and

this bill does no more than provide that such integrity shall
not be negatived in the minds of our children on the funda-
mental point of man's divine creation." He added that "the
regulation which is now being written into statutory law in-
volves a vital subject and policy. It is faith in man's
divine creation and the soul's immortality. This faith
definitely underlies the moral and spiritual life of our nation."
The Governor's statement, as given in the Nashville "Ban-
ner," follows:
To the Honorable Senate and House of Representatives: Because

of the unusual interest which has been manifested in House bill No. 185,
known as the "Anti-Evolution bill," I ask to spread on your journals the
following statement in reference to this bill:
Many earnest and interesting communications have been received

regarding it.
As might be expected, many of these approved the bill and many of

them disapproved it.
Freedom of religion and strict separation of church and State are fixed

principles in this country. This bill should be rejected if it contravenes
either proposition. In my judgment it does neither.
The Constitution of Tennessee records the belief of our people in God

and a future life.
"No person who denies the being of God or a future state of rewards

and punishments shall hold office in any civil department of this State."
—Aticle 9, Sec. 3.
By what laws shall the rewards and punishments be meted to us in

the future state? Obviously, the answer must be by those laws which

God has revealed to us. And the further answer must be that His laws

have been revealed to us in the Holy Bible, if at all. It is this Bible which

orders our conduct and by which we shall be judged for rewards or pun-
ishments in the future state. Therefore our civil institutions under our
Constitution and our whole scheme of Government is inseparably con-
nected with it by this provision in our organic law.
Our system of public schools has become a far-reaching and important

function in our Government. The minds of our children are molded
and taught in these schools.

Since our Constitution has recognized God, and if the Bible is His holy

word directly governing our relationship to the future state of rewards
and punishments, how is it possible for our school system to omit all
attention to the Bible and to wholly ignore it? It is manifestly im-
possible. That fact has been recorded in our legislation.
At least ten verses from the Bible shall be read or caused to be read

without comment at the opening of each and every public school upon

each and every school day by the treacher in charge, provided, the teacher
does not read the same chapter more than twice during the same session;

provided, that where any teacher has other teachers under and subject
to directidn, then the teacher exercising this authority shall read the
Holy Bible or cause it to be read as herein directed. Acts 1915, Chapter 102.
Nobody will deny that the Holy Bible teaches that man was created

by God in his own image. This bill is founded in the idea and belief
that the very integrity of the Bible in its statement of man's divine creation
is denied by any theory that man descended or has ascended from any
lower order of animals. That such theory is at utter variance with the
Bible story of man's creation is incapable of successful contradiction.
What lathe language and object of the proposed bills?

"That it shall be unlawful for any teacher in any of the universities'
normals and all other public schools of the State which are supported in
whole or in part by the public school funds of the State to teach any theory
that denies the story of the divine creation of man as taught in the Bible
and to teach instead that man has descended from a lower order of animals."

No Particular Theory.

It will be seen that this bill does not require any particular theory or
Interpretation of the Bible regarding man's creation to be taught in the
public schools. We know that creeds and religions are commonly founded
In the differing refinements and interpretations of the Bible. The integrity'
of our Bible has been recognized in our laws, requiring it to be read in our
schools and this bill does no more than provide that such integrity shall
not be negatived in the minds of our children on the fundamental point of
man's divine creation. It is required that the Bible must be read without
comment to insure that no religious creed or doctrine of our people may be
offered by any interpretation or refinement of the teacher. It is perfectly
plain that any creed or interpretation of the Bible, touching man's creation,

is permissible under this bill which does not deny his divinity and does

not teach that man has been evolved from a lower animal. Indeed, it is

my understanding that those professing the theory of evolution have

discarded that idea. Certainly, it has never been established as a fact.

Nothing of that sort is taught in any accepted book on science. It is

the belief of our people and they say in this bill that any theory of man's

descent from a lower animal, is directly and fundamentally at variance

with the statement and teaching of the Bible as to man's creation, and

that such theory because of its denial of the Bible shall not be taught in

our public schools, where the Bible is ready by law. Comments on the
Bible are forbidden; hence, any theory which disputes the integrity of the
Bible is forbidden also. It seems to me that the two laws are entirely'

consistent. The widest latitude of interpretation will remain as to the
time and manner of God's processes in His creation of man.
To insure our freedom of conscience in all religious matters was inserted

in Section 3 of Article 1, in our Constitution:
"That all men have a natural and indefeasible right to worship Almighty

God according to the dictates of their own conscience; that no man can
of right be compelled to attend, erect, or support any place of worship or
to maintain any minister against his consent; that no human authority
can in any case whatever control or interfere with the rights of conscience;
and that no preference shall ever be given to any religious establishment
or mode of worship."

No Infringement.

Obviously, there can be no infringement of this provision unless the
teacher in our public schools by this bill is controlled or interfered within
his right of conscience in teaching the subject of man's creation. This bill
does not do that in the sense and meaning of the Constitution. He has
the undoubted right to believe and think on the subject without restraint
from any human authority, but the Constitution does not accord to the
teacher the right to teach in our schools in any matter whatever he may
choose. The people have the right and must have the right to regulate
what is taught in their schools. Otherwise, they could not choose their
textbooks and require them to be taught in the schools. The regulation
which is now being written into statutory law involves a vital subject and
policy. It is faith in man's divine creation and the soul's immortality.
This faith definitely underlies the moral and spiritual life of our nation.

Right or wrong, there is a deep and widespread belief that something is
shaking the fundamentals of the country, both in religion and morals.
It is the opinion of many that an abandonment of the old-fashioned faith
and belief in the Bible is our trouble in a large degree. It is my own belief.

After a careful examination I can find nothing of consequence in the
books now being taught in our schools with which this bill will interfere
in the slightest manner. Therefore, it will not put our teachers in any
jeopardy. Probably the law will never be applied. It may not be sufficiently
definite to' permit of any specific application or enforcement. Nobody
believes that it is going to be an active statute.
But this bill is a distinct protest against an irreligious tendency to exalt

so-called science, and deny the Bible in some schools and quarters—a
tendency fundamentally wrong and fatally mischievous in its effects on our
children, our institutions and our country.
Having these views and with this explanation, after mature consideration,

I do not hesitate to approve this bill. Respectfully,
AUSTIN PRAY, Governor,

March 23 1925.

Assails "Evolution" Law—Dr. Mathews Denounces
Tennessee Act as Dangerous Legislation.

The following is from the New York "Times" of March 30:
"One of the most dangerous pieces of legislation ever passed," was the

way the Rev. Dr. Shaller Mathews, Dean of the Divinity School of the
University of Chicago, described the Tennessee law prohibiting instruction
In the evolutionary theory of man's origin. Dr. Mathews spoke yesterday
on "Contributions of Science to Religion" at the Central Y. M. C. A.,
Brooklyn. He said the Tennessee ban would only serve to stimulate
interest in evolution.
"While emotions such as fear may originally have led people to religion,

to-day science is the impetus," he said. "The conflict between science
and religion which is supposed to have started when the Church con-
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damned Galileo for declaring the world moved, does not exist in the minds
of earnest churchmen. In contributing to religion, science has not only
made it feasible but has pointed out methods and practices which the
religious may follow.
"Science shows our world is one of a galaxy of stars and that similar

galaxies may extend to infinity. You live in a universe that is not dead,
as science has proved. Thtrefcre it appears that the world is held to its
course and purpose by a tar gible force, which is God.

"Science has proved the theory of evolution is correct and that its
processes are inevitable. It is up to religionists to stand by science, because
science has pointed out the way"

Demotion of General Mitchell, Assistant Air Service
Chief—To Be Succeeded By Colonel J. E. Fechet.
Acting on Secretary of War Weeks, recommendation,

President Coolidge has selected Lieutenant Colonel James E.
Fechet, commander of Kelley Field air force at San Antonio,
to succeed Brigadier General William A. Mitchell as assist-
ant chief of the air service. General Mitchell's four-year term
of office expires Apr. 27, on which date he will be succeeded
by Colonel Fechet. Colonel Fechet will be raised to the
rank of Brigadier General, while General Mitchell will be
assigned to serve in his permanent rank of Colonel. He will
be air officer of the Eighth Corps area, with headquarters
at Fort Sam Houston, San Antonio.

Colonel Fechet was born at Fort Ringgold, Texas, on
Aug. 21 1877. He joined the Sixth Cavalry as a private in
1898, and rose to his present work which he attained in
1917. Since then he has served continouusly in the aviation
department of the service. The Senate Military Committee
approved his nomination on Mar. 9.
The demotion of General Mitchell, it is stated, is due to his

recent criticisms of his superior officers and to the manner in
which he has condemned the aviation policy of the War
Department. In his testimony before the House Select
Committee investigating the air service, he attacked the
"conservative" policy of the department, alleged that the
defense force was quite inadequate for its purpose, and ad-
vocated the formation of a unified air service, independent of
either the army or navy department. Various officers were
accused by him of inefficiency. Secretary Weeks is under-
stood to have taken serious objection to General Mitchell's
attacks, and in appointing a substitute President Coolidge,
who has taken no side in the controversy, is said to have fol-
lowed the advice of his Wa- Secretary. Admirals Sims and
Fullam confirmed the General's statements as to our alleged
national unpreparedness in defense.

Colonel Theodore Roosevelt, former Assistant Secretary
of the Navy, gave testimony before the Aircrafts Committee
refuting some of General Mitchell's statements. He said
that the Navy Department was in a "receptive mood"
toward the development of aircraft, and presented arguments
against the unification of the air service. His testimony was
reported in special Washington advices to the "Times" on
Feb. 17 as follows:
On the question of economy involved in a separate air service as distin-

guished from a force in the Navy Department, Colonel Roosevelt said that
one point should be borne in mind. There is not enough to keep the men
busy always in the role of aviators, he said, especially those who go with
the battleships, making it advisable that they have other duties also. Ho
stated that a separate personnel would need to be maintained if a new de-
partment should be created.

Colonel Roosevelt once discussed the question of consolidating the War
and Navy Departments into one Department of Defense with Walter Brown
during the Harding Administration. His conclusion then was, as to this
feature, which was brought into the hearing by qustions of members, that
it would place too much responsibility on one head.

Urges More Co-operation.
Colonel Roosevelt urged that the utmost co-ordination of efforts be sought

between the two services as now constituted, especially the air branches.
He believed there could be considerable improvement in this regard.
In the interest of commercial aviation the witness urged the advisability

of establishing a list of air plants in the country which could be considered
when bids are taken up for airplanes and equipment. He emphasized this
as essential to the development of the air services in the proper way. The
present lack of development was deplored as a condition which should not
exist where aviation is such an important need in the country's defense.

Without question, control of the air will be of the greatest consequence.
Colonel Roosevelt said. He declared that his foundness for flying, although
not a pilot, grew from the time when as a boy, he knew Professor Langley in
Washington while his father was President. Colonel Roosevelt said he has
flown in nearly every kind of plane. From his experience during the World
War he testified that as an officer he regarded aviation to be of the utmost
value.
"They were responsible," he added "for the provisions in the treaty pro-

viding for turning two of our cruisers into the airplane carriers that we have."
Officers of the navy, in his opinion, are firendly to the proper development

of aviation. In support of this view, he called attention to the fact that inthe arms conference he was privileged to sit at the head of one of the com-
mittees, and that there were with him from the navy two officers, Admirals
Koentz and Pratt.

Denies Naval Officers Are Gagged.
The Navy Department as a whole was described as in a "receptive mood"

• toward aviation and the development of aircraft.
In reply to inquiries Colonel Roosevelt said there should be frank and free

expression by officers of the army and navy on affairs affecting the service
where their views would not give away secrets. He recalled tha4When he

became Assistant Secretary of the Navy he took off the censorship as to ar-
ticles wirtten by naval officers. Colonel Roosevelt said that there now is
virtually no deterrent on expressions by officers.
The nomination of Rear Admiral William A. Moffet to

continue as chief of the Navy's Bureau of Aeronautics was
sent to the Senate by President Coolidge on March 11.

Isle of Pines Treaty Ratified by Senate—United States .
Concedes Island to Cuba Under Twenty-one-

Year-Old Pact.
The Isle of Pines Treaty, under which the United States

relinquishes all claim to the Isle of Pines in favor of the
Cuban Republic, was ratified by the Senate on March 14.
The treaty is 21 years old; every Washington Administration
since it was drawn up has favored its ratification by the
senate and the title of Cuba to the island has been upheld by
the Supreme Court and championed by former Secretary of
State Hughes. One of its provisions is that all United States
citizens who are residing or holding property on the island
at the time the treaty is ratified will retain all rights previous-
ly held,. while their commercial, industrial and professional
standing will be that of "foreigners who receive the most
favorable treatment under the Government of Cuba." The
text of the treaty reads:

Article I.
The United States of America relinquishes in favor of the Republic

of Cuba all claim of title to the Island of Pines, situated in the Carribbean
Sea near the southwestern part of the Island of Cuba, which has been or
may be made in virtue of Articles 1 and 2 of the Treaty of Peace between
the United States and Spain, signed at Paris on the 10th day of December,
eighteen hundred ninety-eight.

Article U.
This relinquishment, on the part of the United States of America, of claim

of title to the said Island of Pines, is in consideration of the grants of coal-
ing and naval stations in the Island of Cuba heretofore made to the United
States of America by the Republic of Cuba.

Article III.
Citizens of the United States of America, who at the time of the ex-

change of ratifications of this treaty shall be residing or holding property
in the Island of Pines, shall suffer no diminution of the rights and privileges
which they have acquired prior to the date of exchange of ratifications of
this treaty; they may remain there or may remove therefrom, retaining in
either event all their rights of property, including the right to sell or dis-
pose of such property or its proceeds; and they shall also have the right
to carry on their industry, commerce and professions, being subject in
respect thereof to such laws as are applicable to other foreigners.

Article IV.
The present treaty shall be ratified by each party in conformity with the

respective Constitutions of the two countries, and the ratifications shall
be exchanged in the City of Washington as soon as possible.
In witness thereof, we, the respective plenipotentiaries, have signed this

treaty and hereunto affixed our seals.
Done at Washington, in English and Spanish, this 2d day of March, one

thousand nine hundred and four.
JOHN HAY,
GONZALO de QUESADA.

Two reservations, one proposed by Senator Borah and
the other by Senator Reed of Missouri, were also accepted
by the Senate. They state:
Resolved, two-thirds of the Senators present and concurring therein, that

the Senate advises and consents to the ratification of the treaty with Cuba,
signed at Washington, D. C., on the 2d day of March, 1904, for the adjust-
ment of title to ownership of the Isle of Pines, subject to the following reser-
vation and understanding to be set forth in an exchange of notes between the
high contracting parties, so as to make It plain that this condition is under-
stood and accepted by each of them:
"That all the provisions of existing and future treaties, including the per-

manent treaty proclaimed July 2 1904, between the United States of Amer-
ica and the Republic of Cuba shall apply to the territory and the inhabi-
tants of the Isle of Pines."
The term "other foreigners" appearing at the end of Article III shall be

construed to mean foreigners who receive the most favorable treatment un-
der the Government of Cuba.

Ratification of the treaty drew words of approval from
the President and President-elect of Cuba. When apprised
of it President Zayas said:
The news has made me rejoice as a Cuban, but it has not surprised me by

any means, as I am fully aware of the spirit of justice of the American
people and Government.
The words of President-elect Machado were as follows:
I never had any doubts regarding the ratification of the Hay-Quesada

treaty by the United States Senate, which has always been inspired by senti-
ments of cordiality and friendship to the Cuban people. I am especially
gratified and glad that my Administration will start with this important
problem solved.

The Cuban Senate on March 16 unanimously accepted
the above quoted amendments to the Treaty, and exchange
of ratifications of the Treaty took place at the State De-
partment, Washington, on March 23.

Secretary Hughes on Restrictions Placed on Count
Karolyi, Former Hungarian President, While in

United States—Freedom of Speech Not
Involved.

Before retiring from office Secretary Hughes wrote to
Senator Borah, chairman of the Senate Foreign Relations
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Committee, explaining why the State Department agreed

to admit Count Michael Karolyi, former President of the
Hungarian Republic, to the United States only 'on condi-

tion he did not "engage in political activities" while here.

On Jan. 8 Count Karolyi on that condition came here to be
beside his wife, who was ill. Since his arrival, it is stated, he
has been attacked by the Hungarian press in this city on
account of alleged mal-administration of funds collected in
America in 1914 to finance a Hungarian Separatist move-
ment. The condition on which he is in this county, he
states, forbids him to answer the attack, and a Senate in-
quiry was conducted into charges of "gagging" the count.
Secretary Hughes said that there was no question of freedom
of speech involved. His letter follows:
In reply I beg to say: By the act of May 22 1918, chapter 81, it was pro-

vided that when the United States was at war and after appropriate procla-
mation by the President, it should be unlawful for any alien to depart from
or enter or attempt to depart from or enter the United States except under
such reasonable rules, regulations and orders, and subject to such limitations
and exceptions as the President shall prescribe.
By action of the President. the Secretary of State was designated as the

official through whom the required permission for aliens to enter and leave
the United States should be granted.
At the end of the war, the Congress, while repealing most war legis-

lation, deemed it advisable to continue this authority. Accordingly, by Act
of Mar. 2 1921, chapter 113, the provisions of the Act of May 22 1918,
so far as they related to requiring passports and visas from aliens seek-
ing to come to the United States, were continued in force and effect un-
til otherwise provided by law.
• It is understood that the reason for thus continuing restrictions in the
discretion of the President, enforced through the Department of State, as
to the admission of aliens in addition to the restrictions otherwise imposed
by legislation, was to assure appropriate safeguards against the entry
of aliens whose activities might be prejudicial to our interests.

Application was made for a visa of the passport of Count Michael Kar-
olyi for the sole purpose that he might come to this country on a tem-
porary visit to see his wife, who had fallen ill here. Count Karolyi was
informed that the visa would be granted for the purpose stated on the un-
derstanding that he would not engage in political activities while in this
country. The department is advised that Count Karolyi expressed his en-
tire willingness to accept this arrangement and gave his assurance accord-
ingly.
It is assumed that the members of your committee are acquainted with

the history of Count Kandy-1, and I need only say that the information in
the possession of the Department of State, which it would not be compat-
ible with the public interest to make public, made it advisable that this pre-
caution should be taken.
In view of some of the statements that have been made in the public

press. I may say that no question of freedom of speech, in a proper sense,
is &mimed to be involved. as the question does not relate to the freedom of
expression on the part of those admitted to this country but of the right
of an alien to admission. That right of admission in cases like the present
one Is subject under this law to the exercise of the sound discretion of the
Department of State acting under authority of the President.
I may repeat that the only restriction placed upon Count Karolyi dur-

ing his temporary visit here is that he shall not engage in political ac-
tivities.

W. R. Castle, Jr., chief of the State Department, Division
of Western Europe, in a letter to M. L. Ernst, attorney for
the count, published Feb. 28, said he saw no reason why
Cflunt Karolyi "should not answer the specific allegations
mede against him at a dinner in this city. Count Karolyi,
however, did not avail himself of the opportunity to speak at
a dinner he attended on Mar. 4, given in honor of himself
and his wife. All he said was:
The 4th of March 1925 shall be not only a family feast but a historical

one. So closely am land my family connected with the progressive Hun-
garian ideal that we cannot be separated from it, and I hope that my chil-
dren will fight for it with the strength of the granite on which Manhattan

is built and the suppleness of the steel which I hope to put into their hands.

I know quite well that the expression of your spontaneous feelings is not

alone due to me, personally, but to the ideals for which Jam fighting. I wish

I could talk on these political ideals and alms. I have much to tell Ameri-

cans, especially the American-Hungarians. of the past, present and future

of my country. Unfortunately. I am not ins position to do so. The reasons

for this are known to you only too well.

In another letter on Mar. 2 Mr. Castle denied that the
restrictions were the outcome of representations made by
the Hungarian Government. They were based, he said, upon
information received from United States representatives in
European countries.
A petition asking for the removal of the restrictions was

presented to Secretary Kellogg on March 19 by a delegation

of Count Karolyi's friends. Mr. Castle, replying to the
petition on March 23 for the Secretary of State, wrote as
follows:
The Department acknowledges receipt of the petitions signed by various

persons who attended a meeting in honor of Count Michael Karolyi at the
Hotel Astor in Now York City.

After giving the matter full consideration, the Department sees no
reason to change its original conditions, to which Count Karolyi agreed
before he came here, that he should not engage in political activities while

in the United States.

For your further information, I enclose a copy of the letter sent by
Mr. Hughes to Senator Borah, Chairman of the Foreign Relations Com-

mittee.

Count Karolyi9s passport expires April 8, when he leaves

here for Quebec, after which he will sail from St. Johns for
England with his wife.

Federal Oil Conservation Board Seeks Views From
Technical Press—Also Data From Refiners—Sec-
retary Work Acknowledges Industry's Prompt

Response.
Recognizing the comprehensive knowledge possessed by

the editors of the technical press concerning basic conditions
of the general petroleum situation, the President's Oil Board
on March 13 addressed a letter to these men inviting their
views and suggestions apropos the inquiry now being con-
ducted by the Board to determine, if possible, what might
be done to more equitably stabilize conditions in the oil
world. The Federal Oil Conservation Board,' of which Sec-
retary Weeks, Secretary Wilbur, Secretary Work and Secre-
tary Hoover, are members, having asked the views of the
representative men in the oil industry, feels that the editors
of those journals are fully as competent to advise the Gov-
ernment as are the heads of the important oil corporations.
These editors, in the opinion of the Board, have a broad,
impartial viewpoint that embraces the interests of the Gov-
ernment as well as the interests of the oil companies, and
therefore their advice and recommendations are deemed
worthy of the most serious consideration. Secretary of the
Interior Work, as Chairman of the Board, said on March 16
in making public the letter, that the Board would feel that
its inquiry into conditions affecting the entire oil problem
would be incomplete without the views of the men who,
through their journals, have been "advisers and counsellors"
of the industry since the very inception of the industry in
this country. The letter is as follows:
Under the instructions of the President, this Board is undertaking a com-

prehensive co-operative study of the problem which the United States is
facing as the largest producer and the largest consumer of petroleum, with
rapidly diminishing reserves; and as a part of its work it is addressing this
letter to representatives of the technical press, and to those whose study of
the subject and contact with the industry as authors, or as writers in an
editorial, research or similar capacity, make their observations and opinions
of value in formulating a national policy covering various phases of the
petroleum industry .
Your views will therefore be much appreciated on the topics which follow

and on any others which you may desire to discuss.
(1) To what extent, if any, do you consider a shortage of petroleum

imminent in this country?
(2) To what extent and in what manner do you consider that any future

shortage of domestic petroleum can or will be lessened,
(a) By the increased use of substitutes, including foreign oil, shale oil,

coal distillates, or organic distillates;
(b) By reducing or avoiding waste in the production, transportation,

refining or distribution of petroleum and its products;
(c) By reducing exports of domestic crude petroleum and its products;
(d) By the substitution of coal for fuel oil; by the introduction of more

efficient types of internal combustion engines; or by any similar economy
In the use of petroleum and its products; and
(e) By increasing the total recovery of petroleum from the ground, which

is commonly held to average not more than about 20% by present-day
methods?
(3) In view of the existing situation, do you consider that the use of oil

for domestic heating or for generating steam should be generally fostered
and encouraged?
(4) Considering the possibilities of the elimination of waste in retail

distribution,
(a) Are there too many "links in the chain from producer to consumer"?
(b) Are there too many retail outlets for reasonable economy in distribu-

tion? The numerous roadside filling stations of the present day are, as a
rule, convenient, pleasing to the eye, an assurance of quality, and a comma.
nity asset; but what are the economics of this extensive duplication of
facilities existing and prospective? If not justified, what remedy do you
suggest?
(5) What are the underlying causes of the more or less temporary periods

of over-production of petroleum? Do you think it will be practicable to
control production, and if so, by what means or in what manner? This
would include your views as to the practicability of Mr. Doherty's proposal
for unit operation and any other methods of controlling the development of
new pools and preventing unneeded production.
(6) To what extent, if any, do you consider that the exploration of new

pools or fields can be carried on and controlled without bringing them into
actual production until the market condition warrants increased production?
Do you consider that it will be practicable for the Government and the in-
dustry to co-operate in setting aside drill.tested reserves which will not be
put on production until they are needed?
(7) How can the oil industry and the public he brought to more clearly

realize their respective responsibilities and to understand that the policies
and practices regarding such a vital necessity of our national life as petro-
leum must be formulated with due regard to the general welfare?
(8) What steps or arrangements do you consider are desirable and prac-

ticable that will lessen the handicaps which our nationals now encounter in
connection with the exploration and development of foreign oil fields, and
will enable them to compete on more even terms with the nationals of other
countries? Include in your statement any specific assistance that you think
can or should be rendered by any branch of the national Government in this
matter.
We are hoping to obtain by inquiries such as this a consensus of the best

opinion, with specific suggestions as to ways and means, from those quali-
fied to advise this Board, and we therefore ask for your full co-operation.
For your information a copy of the letter of the President dated Dec. 19
1924 is inclosed. Doubtless other phases of the problem win occur to you.
Your full and frank views are desired.

The Board having previously invited the co-operation of
most other branches of the oil industry, turned its attention
on Feb. 17 to the refining end, and a letter, setting forth a
wide range of technical questions was addressed on that

date to leading petroleum refiners in the country.
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Some of the engineering problems of the industry were
dealt with in a letter addressed by the Board on Feb. 4 to
men identified with the foremost petroleum interests in the
United States. Requests for data bearing on wastage of
gasoline and oil in automobile transportation practically
completed the first phase of the Board's task. These were
sent out on Feb. 23 to automobile manufacturers, and
at the same time another communication on the subject of
wastage in the distr:bution of petroleum and its products
was addressed to oil producers and distributers.
In making public the letter tie the oil refiners, Sec-

retary Work paid a tribute to the frankness and
promptness with which leading oil executives have
submitted facts and views regarding various problems
interesting the Board. A great deal of valuable in-
formation, said Secretary Work, is already in his pos-
session. Much of this data has been supplied by individual
oil experts, while many organizations of which they are
members are conducting independent investigations for the
purpose of fully satisfying the Board's requests. The inten-
tion of the Board, according to Secretary Work, is, once till
possible data in every branch of the industry is collected, to
hold conferences to which prominent men in the oil industry
will be invited. The object will be to study and discuss the
mass of data submitted, and to select and adopt those rec-
ommendations most likely to serve the Board's purpose of
finding means of conserving the nation's petroleum re-
sources, tapped and untapped. In asking for the co-opera-
tion of the refiners, the Board said:
In undertaking its study, the Federal Oil Conservation Board realizes the

many-sided character of the problem before IL Not only the broad eco-
nomic and legal phases of the question must be considered, but the engineer-
ing side of the oil industry demands attention if the subject is to be ade-
quately covered.

There are technical problems connected with the discovery of the oil, with
the recovery of the nil from the deep sands, with the transportation an i
refining of the crude oil, and finally with the efficient utilization of all the
products. In order to assemble the ideas of men in the industry who have
been studying one or several of these problems, letters are being addressed
to them asking for their opinions on certain phases of the situation. The
information thus obtained may form the basis for conferences later.

Country's Refining Capacity. •
(1) With this brief expression of the Board's purpose before you, we

would appreciate your views on some of the fundamental phases of petroleum
refining. (a) What is your opinion as to the existing total refining ca-
pacity of the country as related to present and future consumption require-
ments? (b) Are the refining plants efficiently distributed with relation
to supply of crude as well as to domestic consumption and export require-
ments?
(2) It is generally recognized that a certain amount of loss occurs when

crude oil Is treated In a refinery. Some of this loss is due to evaporation
of the crude oil and both finished and unfinished products, some is due to
losses in treating with acid or other chemicals, some to the loss of volatile
fractions that are not recovered from the vapors from the stills, some is due
to the formation of fixed gases during cracking, etc. What is your estimate
of losses occurring in the various stages of refining crude oil and what meth-
ods should be adopted for reducing such losses?
(3) The fuel consumption at certain refineries is much higher than at

others on the basis of barrels of oil treated, although essentially the same
processes are used and practically the same products are manufactured. This
may be due to differences in distillation equipment, such as pipe stills, as
compared to shell stills, differences in fractionating equipment, etc. (a)
How can the fuel oil consumption in the average refinery be reduced? (b)
Can coal be generally substituted for fuel oil to advantage in the refinery?
(4) At the present time refiners are much interested in securing a better

separation of the various distillates from petroleum. Different types of
fractionating equipment have been developed for the purpose of securing
close cuts without the necessity of frequent re-running. What is the possi-
bility of further improvements along this line?

Refining Methods.

(5) It has been estimated that approximately 30% of the gasoline now
produced at refineries is manufactured by cracking heavier oils. (a) What
are the further possibilities offered by this process of refining, particularly
with reference to the manufacture of gasoline from heavy asphaltic oils by
means of cracking?
(0) During the past few years there has been a decided interest in the

use of oil for domeatic heating. What do you think of this method of
utilizing oil and its effects upon refinery practices?
(7) What are the practical possibilities in reclaiming lubricating oils?
Any information that you can furnish on other problems relating to the

refining of petroleum will be appreciated by the Board. The best technical
opinion is sought, together with specific suggestions as to ways and means,
from those qualified to advise this Board, and therefore we urge your full
co-operation.

In the Board's letter, under date of Feb. 4 (referred to
above), it was emphasized that the Government, as repre-
sented by the Board, is engaged, not in an investigation, but
in a co-operative inquiry. "If the Government and the in-
dustry," runs the letter, "jointly can determine upon a pro-
gram that will eliminate waste, 'stabilize productive and
distributive methods, the industrial and business world will
logically enjoy greater and more permanent prosperity."
As to the technical problems touched upon in the missive,
the following is a sample:

Is the industry utilizing to the best advantage in the recovery of the oil
the gas dissolved in or mixed with crude oil under pressure within the inter-

sections of an oil sand? It is generally recognized that this gas pressure is
the motive force that moves oil through a sand to a well and in many in-
stances of flush production causes the wells to flow. Facts available indi-
cate that the quantity of gas used in flowing a barrel of oil is often equal
to the amount originally dissolved in ten or more barrels of oil before drill-
ing took place. How is the deal oil, depleted of its gas and lying dormant
in the sand and dependent on drainage by gravity into a well ever to reach
gauge tank?

The attention of the Board turned towards the transpor-
tation side of the industry on February 19, when
letters were addressed to petroleum interests asking for data
regarding storage of crude oil, etc., and seeking a solution
of the several transportation problems. The Board esti-
mates that approximately 350,000,000 barrels of crude oil are
stored in pipe lines and tank farms throughout the country.
It is also stated that it is recognized that a certain loss of
oil occurs between the gage tank and the 'refinery. Repre-
sentative oil men are asked to estimate, if possible, this total
loss, and to give their opinion as to what can be done to-
wards eliminating it. We give the following excerpts from
the letter:

It is generally recognized that there is a certain loss of oil between the
gage tank and the refinery. This may be due to pipe line leakage, leakage
of measuring tanks or storage tanks, evaporation losses at measuring stations
or at tank farms. What is your estimate of the total loss between the gage
tank and the refinery and what practical methods should be adopted for re-
ducing such losses?

There has been a certain loss of oil both on the lease and on tank farms
due to the presence of emulsions that must be treated in some way in order
to separate the oil. What is the most practical scheme for recovering this
oil?
On Jan. 1 1925 the pipe line and tank farm stocks of crude petroleum in

this country amounted to approximately 350,000,000 barrels. Some of this
oil had been in storage only a few days. while part of it has been stored for
periods of several months or longer. What is your estimate of the average
monthly loss from this storage, and what means can be adopted for reducing
the losses?
A considerable amount of crude oil is transported to the refineries by tank

car. What is your opinion as to the losses occurring in connection with the
transportation by tank car as compared with pipe line biases?

The subject is dealt with from the viewpoint of interna-
tional commerce in the communication to the oil producers
and distributers. Discussing the wastage involved in the
distribution of petroleum for export, and commenting on the
possibility of wastage arising out of an uneconomic system
of exportation and importation of crude and refined oil, the
Board suggests an imposition of restrictions on both imports
and exports of petroleum. Some of the questions asked are:
What, in your opinion, are the major causes of waste in the distribution

of crude petroleum and of refined products?
Are present statistics on production, consumption and stocks of crude

petroleum and refined products adequate as to accuracy, frequency, timeliness
and scope?

Are there too many retail outlets for the maximum efficiency in distribu-
tion?
What are the opportunities, either in this country or abroad, for the

elimination of waste in connection with the distribution of petroleum for
export?

Is there any preventable economic waste in the oil situation from the
angle of world commerce?

Are the physical facilities for distribution (pipe lines, tankers, tank cars,
loading and unloading facilities, tank trucks, and various types of small con-
tainers) being used to best advantage?

Is there adequate control of evaporation and leakage losses of petroleum
and products while in storage and transit?

Automobile manufacturers are tackled on the problem of
devising means of reducing the enormous gasoline consump-
tion of the 15,000,000 cars now in operation in this country.
They were queried on the following points:
Do you note a growing demand by users of motor fuel for more miles to

the gallon? In what way does the general demand as to engine perform-
ance influence the average fuel consumption? What would be the effect of
Increase in price of motor fuel on the average demand?
What is the average consumption for motor vehicles, in terms of miles or

ton miles per gallon, by types? Is there any practical method you can sug-
gest of reducing the gasoline consumption of the 15,000,000 cars now in
operation in the United States? To what extent might it be reduced in new
models of vehicles built along present conventional lines? What is the
likelihood of American motor design following foreign tendency? How
would modification in design permitting greater fuel economy affect the
aggregate demand for motor fuel in the next few years?

Is there a practical method yet known for the modification of motor fuel
to eliminate waste? What new processes are in sight promising the direct
use of crude or fuel oil, or other heavy fuels, in automotive engines? What
would be the results in service of a decided reduction in average fuel
volatility?

The Board's work, it is understood, will be divided into
four phases. The first—that of requesting information from
the industry—is almost complete. The second consists of
studying and sorting out the mass of data collected. The
third, it is expected, entails a series of public bearings, at
which the views of the Government, formed from the facts
presented, will be expounded and compared with those of the
industry's representatives. The final phase will be the prep-
aration of a report, embodying recommendations for a na-
tional conservation policy, to be handed to President Cool-
idge. Previous reference to the scope of the inquiry ap-
peared in these columns Jan. 24, page 413.
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Commission Named By President Coolidge to Report
on Muscle Shoals.

The names of those who are to constitute the Commission

which is to determine "the best, cheapest and most avail-

able means" for the production of nitrates at Muscle Shoals,

and to ascertain "the most favorable conditions under

which the property may be leased" were announced by

President Coolidge on March 27th. The creation of the

Commission is provided for in a resolution adopted by the

House just before the adjournment of Congress, at the

instance of Representative Madden with the failure of

Congress to enact into law legislation providing for the

leasing of the Government's nitrate plant at Muscle Shoals,

Ala. Those named by President Coolidge as members of

the Commission are former Representative John C. Mc-

Kenzie of Illinois, former Senator Nathaniel B. Dial of

South Carolina, Professor Harry A. Curtis of Yale Uni-

versity, William McClellan, of New York, and Russell F.

Bower, of the American Farm Bureau Federation. Mr.

McKenzie, a Republican retired voluntarily from Congress

March 4. At the time he was chairman of the military

committee, which has jurisdiction over Shoals legislation
and during the 68th Congress he led the fight for acceptance

of the Ford bid. Mr. Dial is a Democrat, whose term in

the Senate expired March 4. Mr. Curtis is a professor of
chemical engineering and at one time was executive officer

of the Army's nitrogen research office. Mr. McClellan,

formerly of the University of Pennsylvania, was formerly
president of the American Institute of Electrical Engineers,

while Mr. Bower has been engaged with the Farm Bureau
Federation in a study of Muscle Shoals problems. Secre-

taries Weeks and Hoover it is stated will propably co-
operate with the commission in an advisory capacity.
According to Associated Press dispatches from Washington
March 27th.
Chairman Norris of the Senate Agriculture Committee,

who made a fight for Government co-operation of Muscle
Shoals, declared after the announcement that all of the
members of the commission, whom he knew, were vigorous
opponents of Government operation. Regardless of what

the investigation would show, he said, they would not

be expected to make recommendations for Government
operation.
The resolution was agreed to by the House on March 2,

the vote on the suspension of the rules and adoption of the

resolution being 173 to 3. At the time of the adjournment of

Congress the Muscle Shoals bill remained in conference. Fol-

lowing the passage by the Senate on Jan. 14 1925 of the
Underwood bill providing for the leasing to private interests

of the war-time nitrate plants at Muscle Shoals and at

Sheffield, Ala., the legislation had been referred to conference

by the House on Jan. 27. As explained in our issue of Jan. 31,

page 537, the Underwood bill had been accepted by the

-Senate as a substitute for the House McKenzie bill (passed

by the latter March 10 1924), which had authorized the
acceptance of the offer of Henry Ford for the project.

The withdrawal of Mr. Ford's offer was noted by us Oct. 25,

page 1921. A redrafted bill was completed by the Senate

and House conferees on Feb. 5 1925, the revised bill, it

was said, carrying many changes compared with the meas-

ure as passed by the Senate in January, and including

provisions of the McKenzie bill adopted by the House,

authorizing the lease of the property to Henry Ford.

Fundamentally, however, it was said to remain the original

Underwood bill. In the Senate on Feb. 20 President Cum-

mins sustained the point of order raised against the conference

report by Senator Norris, Republican, Nebraska, on the

ground that the conferees had violated Senate rules by
inserting new matter.
The Associated Press advices from Washington Feb. 20

said:
Senator Underwood, Democrat, Alabama, author of the bill imme-

diately appealed from this ruling.
Senator Cummins, in upholding the contention made by Senator Norris

when the conference report was taken up early this week, entirely dis-

regarded the text of the House bill, which would have accepted Henry

Ford's now withdrawn offer to lease Muscle Shoals. He did this, he ex-

plained, because it would not be fair to claim that the two Houses in their

original action "agreed upon any point or upon anything."

On Feb. 23, by a vote of 45 to 41, the ruling of President
Cummins was sustained by the Senate after a debate lasting

three days. The Associated Press advices Feb. 20 stated:
party lines were completely submerged in the vote, Republicans and

Democrats alike dividing almost equally. Twenty-three Republicans

voted to sustain Senator Cummins on the appeal taken by Senator Under-

wood, Democrat, Alabama, author of the leasing measure, and 24 Repub-

iican.s voted against.

The division among the Democrats was wider, 20 voting to support the
ruling and 17 casting their ballots in favor of the Underwood appeal. The
two Farmer-Labor Senators, Johnson and Shipstead, supported the ruling.

Immediately after the vote Chairman Keyes of the Senate managers
communicated with Chairman McKenzie of the House managers, with a
result that the conferees probably will get together late to-morrow for re-
consideration of the measure.

No further action on the bill by Congress is recorded.
During the debate on his resolution in the House on March 2
Representative Madden said:
This resolution suggests that the President appoint a commission of three

persons, one of whom shall be familiar with the Government developments

at Muscle Shoals, cafe representing agriculture and one who is an expert
in nitrogen fixation.

Let this commission, acting on behalf of the President, investigate the

entire situation and determine the best, cheapest and most available means
of operating these plants. Let this commission conduct preliminary

negotiations during this summer and fall with prospective lessees with a
view to ascertaining the best, cheapest and most effective agencies for the
operation of these great works. The President then will be in a position

to lay all this information before Congress at the beginning of the next

session, together with such recommendations for the operation or dispo-
sition of the property as the facts may warrant.
To pass legislation attempting to lay down hard and fast requirements

in total ignorance of whether or not there is a single responsible lessee in

the country who can meet our conditions is, to my mind, a fruitless and Ill-

advised effort to place the cart before the horse. If we would again act

constructively in this matter, we should first determine the best ways and
means to secure satisfactory operation of the nitrate plants for fertilizers

and explosives, and not until then will we be in position to legislate in-
telligently.
In conclusion, let me say that if any new evidence were needed to show

the inability of the Government to deal promptly and effectively with great

business enterprises, a mere recital of the vicissitudes ef the Government's

$80,000,000 investment in nitrate plants at Muscle Shoals will be all that
is required. Think of it. An $80,000,000 nitrate plant idle for over six

years and the Government impotent to decide its fate. How long would
the stockholders of a private corporation support a board of directors
who would allow an $80,000.000 plant to remain idle for more than six

years, with customers on every hand clamoring for the product of the

plant? Such a thing is a lasting indictment against Government opera-

tion and management in industry. A competent board of directors could

settle every question connected with the operation and disposition of the

Government's properties at Muscle Shoals in 30 days. The Government

has been trying to decide what to do down there for six years, and we

are exactly where we started six years ago.

Let us pass this resolution, backing up the President in his determina-

tion to develop the nitrate industry through private enterprise. Let Us

pass this resolution, backing up the President in his desire to make Muscle

Shoals an asset for agriculture in times of peace. Let us pass this reso-

lution, to the end thap the President may lay before Congress next Decem-

ber all the facts essential to speedy action, together with a definite, positive

Executive recommendation, in the hope that at last an end may be made

of the controversy which has been raging around the disposition of the

Government's properties at Muscle Shoals.

The text of the resolution follows:
House Resolution 457.

Whereas, the national security In war and the welfare and permanence

of agriculture in peace require that the United States should have an air-

nitrogen industry firmly established within its borders: and
Whereas, the nitrate plants at Muscle Shoals authorized June 3 1916

have been completed and allowed to stand idle for upward of six years

with no decision as to what constitutes the best, cheapest and most avail-

able means for utilizing these properties for the production of nitrates; and

Whereas, it is believed that an investigation will show that the largest

measure of benefit can be secured by the establishment and continuance

of an operating industry, efficiently managed by private enterprise, regu-

lated in the interest of the public, but granted a fair opportunity for com-

mercial success, rather than by the maintenance of the nitrate plants in

standby condition, or by Government operation 'of these plants; and

Whereas, proposals for utilizing the properties have been before Congress

for nearly six years; and
Whereas, the House of Representatives indorses the position taken by

the President in his messages to Congress, wherein he repeatedly has recom-

mended action to the end that these plants shall be operated in time of

peace for the benefit of agriculture and maintained in readiness for the

national defense, and the House concurs in his statement that "the support

of agriculture is the chief problem to consider in connection with this

property"; and
Whereas, the House on March 10 1924 passed a bill (H. R. 518) to obtain

for the country the benefits of a private lease of these properties after having

given the subject many months of careful consideration; and

Whereas, it appears that the Sixty-eighth Congress is about to expire

without taking action on this important question; and

Whereas, section 124 of the National Defense Act of 1916 (Public No. 85.
64th Cong.) authorizes and empowers the President of the United States

"to make, or cause to be made, such investigation as in his judgment is
necessary to determine the best, cheapest and most available means for

the production of nitrates and other products for munitions of war and

useful in the manufacture of fertilizers and other useful products by water
power or any other power as in his judgment is the best and cheapest to
use"; and

Whereas, said section 124 also authorizes and empowers the President
"to employ such officers, agents or agencies as may in his discretion be
necessary to enable him to carry out the purposes herein specified, and to
authorize and require such officers, agents or agencies to perform any and
all of the duties imposed upon him by the provisions hereof": There-
fore, be it

Resolved, That it is the sense of the House of Representatives of the United
States in Congress assembled, that the President create a Muscle Shoals
Commission of three members comprised of a representative citizen familiar
with the Muscle Shoals enterprise, a representative of agriculture versed
in the use of commercial fertilizers and a chemical engineer versed in the
methods of air-nitrogen fixation; and be it further

Resolved, That the President be, and is hereby, requested to secure,
through the commission, such information as in his judgment is necessary
or desirable in order to determine the best, cheapest and most available
means for the production of nitrates in accordance with said section 124
of the National Defense Act, with particular reference to the properties
acquired by the United States under said section 124 at Muscle Shoals,

Ala. In order to obtain information making it'; possible to determine
definitely "the best, cheapest and most available means for the production
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of nitrates," the President is requested through the commission to ascer-
tain the most favorable conditions under which this property may be
leased, primarily to secure nitrates for fertilizers in time of peace and ex-
plosives in time of war, and to lay all of his information, together with his
recommendations, before Congress at the beginning of the next session;
and be it further

Resolved, That it is the sense of the House that the value of the nitrate
plants to agriculture depends upon the supply of cheap water power from
the Wilson Dam and that as a protection to the farmers this power should
not be disposed of for other purposes until Congress shall have taken
action upon the recommendations of the President.
In a Washington dispatch March 30 the New York

"Commercial" stated:
In accordance with the plan of army engineers to go ahead with the

development and sale of hydro-electric power at Muscle Shoals, Ala.,
pending final disposition of the project by Congress. Secretary of War
Weeks today announced bids for the purchase of power developed by the
Wilson Dam will be invited.
The Madden resolution authorizing President Coolidge to appoint a

commission to study the project and submit a report with recomendations
at the next session of Congress, also contained a provision directing the
Secretary of War to enter into short-term contracts with power users or
distributers during the interim.
The Wilson Dam project will begin the development of 100.000 horse-

power daily on about July 1 and it is the intention of Secretary Weeks to
enter into contracts with private power companies, revokable by the govern-
ment on 30 days' notice, for the use of this energy.
The same paper in Washington advices the following day

(March 31) reported as follows: Action by the President
halting the sale of the Shoals electric power. •

President Coolidge today put a check on plans of Secretary of War
Weeks to proceed with the sale on lease terms of hydro-electric power
generated at the Muscle Shoals plants.

While the War Department was preparing to call for bids for use of
energy from the great turbines at Wilson Dam, the President let it be
known that he would first have to confer with the new Muscle Shoals
Commission as to whether entry into such contracts by the Government
would be liable to endanger the successful disposition of the physical
plants at the shoals in t.me to come. The Wh.te House statement, there-
fore, will bring a halt, temporarily at least, in plans already under way..

Under the lease arrangements as contemplated by the War Department,
contracts always would be revocable by the Government.

Senator Norris of Nebraska Skeptical About Muscle
Shoals Commission.

In a dispatch from Washington under date of April 1
the New York Times reports Senator Norris of Nebraska
as follows:

Senator George W. Norris of Nebraska, the most persistent foe of Ford's
offer to lease the Government's Muscle Shoals power project, indicated
today that he had no faith in the investigation to be conducted by a special
commission appointed by President Coolidge to report on a plan for de-
velopment and utilizing the project.
The commission was authorized by Congress after the defeat of Senator

Norris' Government operation proposal and the compromise plan of Senator
Underwood of Alabama. Mr. Norris made it plain that with the com-
mission under the chairmanship of former Representative John C. Mc-
Kenzie of Illinois, who sponsored the Ford bid bill, and with former Senator
Nathaniel B. Dial of South Carolina, who advocated the subsequent
Administration measure for settling the problem, as members of the com-
mission, he did not expect that body to make any independent or valuable
suggestions.

Maine Legislature Passes Bill Making Unlawful Any
Time Other than Standard.

On March 17 the Maine Senate passed a bill to make
standitrd time the legal time in their State, and making it
unlawful for a municipality to use other than standard
time. The bill had previously passed the House. A provi
sion imposing a fine of $500 for any city or town violating
the provisions of the Act was killed in committee.

Compilation by R. S. Binkerd Shows Number o
Stockholders in Major Industries Doubled in

Last Seven Years.
The number of individual owners of America's larges

industries has doubled since 1918, according to figure
compiled by Robert S. Binkerd, Vice-Chairman of th
Committee on Public Relations of the Eastern Railroad
and submitted at the semi-annual meeting of the Academ
of Political Science of New York, on March 9. He selecte
Jan. 1 1918 as the starting point because it antedated th
full reflection of the many economic and social impulse
arising out of the war. Mr. Binkerd's report, submitte
in the form of a letter to William L. Ransom, Chairman o
the Committee on Program, read as follows:
Below are the stockholders actually shown by the following industries:

Industries.
Railroads 
Express and Pullman 

Total railroads nd allied service 
Street railways 
Gas, electric lights nd power companies 
Telephone and telegraph 
Packers 
Ten oil companies 
Five iron and steel companies 
Ten high-grade miscellaneous manufacturing and distributive
companies 

1918.
647,689
12,956

1925.
966,17
23,77

660,645
275,000

1,250,000
107.033
65.000
23,502
130,923

25,002

989,94
550.00

2,611,27
371.6
100,000 While membership in a farmers' co-operative organization is not noes.-161,179 !icily analogous to being a stockholder in a corporate enterprise, practicaBy223'149 all of these ventures require each member to contribute something toward44,339 the needed capital and it Is interesting to note that in one of the older  organizations about 69,000 farmers were handling their products through.5,051,499 this co-operative and 52,000 farmers were contributing its working capita.

In the seven years from 1918 to 1925, therefore, stockholders in the
above enterprises increased 2,514,394. In other words, they practically
doubled. This increase was gained from the following sources:

INCREASE IN ST0CKHOLDERS-1925 OVER 1918.

Industries.

From
Em-
plows

From
Cu-
tamers.

From
Genera/
Public.

Railroads 70.262 45,003 203,210Express and Pullman 2,996 7,827
Total railroad and allied service 70,262 47,999 211,043Street railways  J 15.000  260,000Gas, electric light and power companies 75,000 815,955 470,324Telephone and telegraph 62,649  201,922Packers 7,000  28,000Ten oil companies 21,153 800 115,724Five Iron and steel companies 87,696  4,530Ten high-grade miscellaneous manufacturing and dis-tributive companies 19.337
Total 338.760 864,754 1.310.880

Railroads.
Twenty-six Class I railroads, representing about 60% of the main-line

mileage of the country, had 454.304 stockholders on Jan. 1 1918 and
699,552 stockholders on Jan. 11925. It is these 26 companies which show
an increase of 70,262 in the number of employee stockholders and 45,003
In the number of customer stockholders. The actual number of employee
and customer stockholders is greater than the figures stated. These
figures also do not include the sale of bonds to either employees or cus-
tomers, although the New York New Haven & Hartford Railroad Co.
has Just recently had an interesting SUCCOSS in floating a 823,000,000
bond issue among its customers.

Street Railways.
The number of stockholders In street railways in this country has doubled

since 1918. Only a small part of this increase has come from employees
or customers. There are a number of electric light and power companies
which also operate electric railways and have customer stockholders:
but as those customer stockholders were obtained through the light and
power department, they have been excluded in the picture of the street
railway situation.

Gas and Electric Companies.
The number of stockholders in gas and electric light and power corn

panics has slightly more than doubled since 1918. Here is to be found
the great increase in the customer stockholders-815,955 since Jan. 1
1918. In view of the fact that many electric light and power companies
also operate gas plants, it was deemed inadvisable to attempt a separation;
between the gas companies and the electric light and power companies.

Telephone Companies.
The to ephone and telegraph services show more than a three-fold in-

crease in stockholders. A substantial part of this increase comes from
the employees of the telephone industry and the balance from the general
public; although no doubt the great majority of these Investors are also
telephone users and might in a sense be described as customer shareholders.

The Packers.
The packing industry shows an increase of approximately 35.000 share-

holders. Seven thousand of this increase comes from the employees of
the industry, making the total employee interest to-day not leas than
20,000 shareholders.

Oil Companies.
Ten oil companies, representing more than 10% of the production of

the oil industry, show an increase in stockholders from 23,502 to 161,179.or nearly seven times. The bulk of this increase comes from the genera)
investing public. These companies include one from the Standard OD
group and a number of independent companies operating in different
parts of the country. The bulk of the employee shareholders are to be
found in the company from the Standard Oil group.

The Steel Industry.
Five steel companies, representing about 70% of the production of the

steel industry, show an increase from 130,923 stockholders to 223,149.
These companies show the largest participation by employees as share-
holders, the figure standing at 87,696.
To get some picture of our general manufacturing and distributive

Industries, I went to a high-grade industrial banking house which does, the financing for ten well-established, diversified manufacturing and dis-
tributive companies. These companies include boots and shoes, clothing.
typewriters, automobiles, mail-order houses and department stores. Theyshow an increase from 25,002 stockholders in 1918 to 44.339 at the be-
ginning of 1925. Some small part of this increase came from employees
and customers, but it was not possible in the time at our disposal to ascer-
tain what proportion.
The employee interest in all industries is understated. The bulk of

the stock sold to employees is bought on the installment plan and the
employee does not legally enter the list of stockholders until the period
of installment payments is completed. This period generally ranges, anywhere from 21 months to five years.

1 Agriculture.
I Paralleling the increase in the popular participation in our public servicesand industries, there has gone on an enormous increase in the joint activites1 of our farmers as business men. It is impossible to compare this growth' over the identical years covered by the above study, as the figures fori 1918 are very unsatisfactory. Mr. L. S. Tonny, Assistant Chief of theBureau of Economics of the U. S. Department of Agriculture, makes the) following estimate of the number of farmers financially interested in co-operative buying or selling organizations:

• 
1 

Products. 1916. 1925.
Cotton 18,000 320,000Dairy products 140,000 360.000Fruits and vegetables 110,000 210.000Grain 
Live stock 167,000

13,000
500,000
300.000Tobacco 18,000 290,000/ Nuts 
23.000/ Poultry and poultry products 45,000Wool 
45,000/ Farmers' stores and miscellaneous co-operatives I 184.000 397,000

/ Total L 650,000 2,490,000

Total 2,537.105
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Savings Accounts.

A further portion of this picture must be found in the growth In the
number of savings accounts and the aggregate of their deposits over the
same period. On Jan. 1 1918 there were 10.631,586 savings account de-
positors. Their deposits aggregated 811,115,790,000. At the opening
of business on Jan. 2 1925, depositors numbered 38,867,994 and their
deposits aggregated 320,873.552.000. In other words, in the seven years
under consideration savings account depositors increased 28,236,408 and
the aggregate of their deposits increased $9.757.762,000.

Summary.
From the above data it would appear:
1. That the great increase in popular inveStment in corporate and other

undertakings has taken place since Jan. 11918.
2. That by the most conservative estimate our railroads, public utilities

and other corporate enterprises since 1918 have added at least 3.500,000
stockholders, of which probably 500,000 are employees, 1,000.000 are
customers and 2,000,000 are investors drawn from the general public.
3. That in addition to the increase in stockholders, on the most con-

servative basis bondholders have increased by at least 2,500,000. In some
industries like the telephone, the street railway and other public utilities.
the increase in bondholders is almost parallel to the increase in stockholders.
4. That since 1918 at least 1.800,000 farmers have become financially

interested in co-operative buying or selling.
5. That since 1918 over 28,000,000 new savings accounts have been

opened and the aggregate amount of savings deposits has nearly doubled.
It is not my function to discuss the significance of these facts. Their

mere statement constitutes a challenge to all of us, for they show that we
are fast creating an economic society in which every responsible adult
is tending to become directly—or at one remove, through the savings
bank or insurance company—interested in corporate conduct and cor-
porate profits. Whether we be corporation managers, investors, workers
or consumers, we are facing an ever-increasing need for developing a sense
of economic good citizenship if this highly diffused and interdependent
structure is to rest upon firm and stable foundations.

No Information Withheld.
In securing the facts set forth in this report I approached directly the

Presidents of some 97 important corporations. In no case was the request
for information refused. In only one case was it impossible to supply
most of the requested information. I cite this as interesting evidence
of the frankness with which big business is conducted in this country to-day.
I also desire to record the helpfulness of the following national organ-

izations:
The American Gas Association.
The National Electric Light Association.
The American Electric Railway Association.
The American Petroleum Institute.
The Institute of American Meat Packers.
The Iron and Steel Institute.
The National Industrial Conference Board.
The National Retail Dry Goods Association.
The National Manufacturers Association,

and the official of the U. S. Department of Agriculture, the New York
State Bureau of Markets, and the Dairymen's League.

With regard to his compilation Mr. Binkerd says:
While some other estimates of the increase in popular ownership have

been made. I think this is the only one which started at a definite time,
ended with the present, and was based upon the returns from corporations
rather than upon estimates and assumptions.
The figures stated in my conclusions are quite conservative. The

participation by members of labor organizations in labor banks and labor
investment enterprises was not omitted by design, but because of inability
to secure actual information.

Pennsylvania Senate Passes Bill Prohibiting Display
of Other Than Standard Time on Public Buildings.

The Pennsylvania State Senate by a vote of 27
to 15, passed on March 30 a bill which would prohibit the
display of other than Eastern standard time on any public
building or thoroughfare. It also would prohibit the
furnishing of other than Eastern standard time in the course
of business and would provide a fine of $100 for violations.
The bill goes to the Assembly.

Brotherhood of Locomotive Engineers Title & Trust
Co. of Philadelphia.

Freas B. Snyder has been chosen President of the Brother-

hood of Locomotive Engineers Title & Trust Co., which is

scheduled to begin business in Philadelphia at 45 South

Broad St. on April 18. The new institution has been or-

ganized with a capital of $500,000 and surplus of $250,000.

Its directorate Will be composed of business men of Phila-
delphia and representatives of the Engineers' Brotherhood.
With the opening of the Philadelphia bank the brotherhood
will have twelve banks in operation in the United States,
the others being located at Cleveland, New York (three of

the brotherhood banks are located here), Boston, Birming-

ham, Portland, Spokane, Tacoma, Hammond, Ind., and
Minneapolis. Three holding companies have been formed

by the brotherhood, with the Brotherhood Investment Co.
of Cleveland as parent corporation of its entire banking
system. The Brotherhood of Locomotive Engineers' Se-
curities Corporation of New York acts as holding company

for the banks in the East, in addition to carrying on a general
investment banking business.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
The New York Stock Exchange membership of James

Barnes was reported posted for transfer this week to Arther

B. Gwathmey, 2d, the consideration being stated as $104,000.

This is the same price as the last previous sale.

Amelio Axerio, Royal Consul-General of Italy, at the re-
quest of the Italian Government, notified Fred I. Kent, Vice-
President of the Bankers Trust Co., this week that the King
of Italy had bestowed upon him the rank of Commander of
His Order SS. Maruizio e Lazzaro and presented to him the
diploma and decoration of the order. Something over a
year ago Mr. Kent was made a Commander of the Crown of
Italy.

The new five-dollar silver certificate made its appearance
here this week through the American Exchange National
Bank. A feature of the design of the new bill is a striking
picture of Lincoln, which the artist has framed with the
words United States of America.

The condensed statement of condition of the Guaranty
Trust Co. of. New York as of March 25 1925 shows total re-
sources.of $628,091,397, as compared with a total of $567,094,-
776 on March 20 1924. The company's deposits total $526,-
349,821, as compared with $463,201,653 a year ago.. Surplus
and undivided profits of $19,559,462 show a gain of $849,581
since March 20 1924.

The merger of the Yorkville Bank, Third Avenue at the
corner of 85th Street, this city, with the Manufacturers
Trust Co., became effective April 1. As the result of the
merger, the Manufacturers Trust Co., which has twelve
offices in four Boroughs of Greater New York, becomes, it
is stated, the twenty-ninth largest banking institution in
the United States. Its capital is now $8,000,000; surplus
and undivided profits, about $9,000,000, and deposits, ap-
proximately $150,000,000. August Zinsser, President of the
Yorkville Bank, becomei a Vice-President and director of the
Manufacturers Trust Co. in complete charge of the Yorkville
Bank office, as the former Yorkville Bank will hereafter be
known. Other Yorkville Bank officers and employees also
remain with the Yorkville Bank office. Ernest Wolkwitz,
Vice-President of the Yorkville Bank, becomes a Vice-Presi-
dent of the Manufacturers Trust Co., and Frederick Rath,
Cashier, and Louis Koop and Nicholas Pfaff, Assistant Cash-
iers, Assistant Secretaries of the merged institution. An
Advisory Committee to assist in directing the affairs of the
Yorkville Bank office has been formed by the following
directors of the Yorkville Bank: August Zinsser, W. J.
Amend, Adolph Bloch, J. George Grill, Charles S. Guggen-
heimer, Theodore Haebler, Harry C. Hart, Hancke Hencken,
Frederick Rath, George S. Runk, Montgomery Schuyler,
Theodore E. Steinway, Gilbert G. Thorne, John A. Vietor and
Ernest Wolkwitz.
The Manufacturers Trust Co. was organized as the Citi-

zens Trust Co. by Nathan S. Jonas and his associates in the
Williamsburgh section of Brooklyn in November 1905. Un-
der the continuous Presidency of Mr. Jonas it has had a
marked growth, absorbing or merging with the following
old established banks: Broadway Bank of Brooklyn, July
1912; Manufacturers National Bank of Brooklyn, August
1914; West Side Bank of New York, June 1918; Ridgewood
National Bank of Queens, September 1921; North Side
Bank of Brooklyn, April 1922; Industrial Bank of New York,
December 1922; Columbia Bank of New York, August 1923,
and now the Yorkville Bank.
The Yorkville Bank, one of the first in upper Manhattan,

was organized in 1892. When directors of both institutions
agreed on the merger, stock in only four banking institutions
In Greater New York was quoted as high as, or higher, than
that of the Yorkville Bank, it having sold up to $2,000 a
share. Under the merger, customers of the Yorkville Bank
gain the services of a complete trust department, an invest-
ment department and a foreign exchange department' with
world-wide connections. The original organizers of the
Yorkville Bank were Bernard Amend, Henry Diedel, Ran-
dolph Guggenheimer, Karl Hutter, Adolf Kuttroff, John
Marshing, H. F. Poggenburg, Herman Ridder, Charles E.
Runk, Emil Unger and Reinhold Van der Emde. The York-
ville Bank, under the leadership of Mr. Zinsser, has played
a leading part in the upbuilding of the Yorkville district and
adjacent territory. Items regarding the bank's merger with
the Manufacturers Trust Co. have appeared in these columns
Feb. 21, page 902; March 7, page 1164, and March 21, page
1414.

Edward S. Rothschild, President of the Chelsea Exchange
Bank, of this city, makes known the intention of the bank
to open three branches in addition to the three already
maintained. The location of one of the new branches will
be established at 109th Street and Madison Avenue, in a new
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building which is now under construction. The location of
the other two new branches has not been definitely decided
on.

The basketball team of the Equitable Trust Co. of New
York will meet the team of the Harris Trust & Savings
Bank, Chicago, in an inter-city series of games to be played
at Arcadia Hall, Brooklyn, on April 7 and 8. These teams
stand high in the records of the bankers' athletic leagues of
their respective cities and an interesting and close series of
games is anticipated. Both the Harris Trust and the
Equitable teams were champions of their leagues last year
and narrowly missed repeating their last year's record dur-
ing the season just closed, both teams finishing in second
place.

At a meeting of the director- s of the Nassau National Bank
of Brooklyn on March 31 Ernest L. King was appointed an
Assistant Vice-President. Mr. King is a native of South
Carolina and has been for about four years connected with
the office of the Comptroller of the Currency as a member of
the staff of the National Bank Examiner, Charles E. Hill
was also appointed an Assistant Cashier. Mr. Hill has been
with the bank as Manager of the Credit Department for
nearly three years, fend was formerly in the credit depart-
ment of Merrill, Cox & Corey, which merged with Blake
Bros. & Co.

The Belmont Trust Co. of Garfield, N. J., with a capital
of $100,000, has been organized by residents of Garfield,
Passaic and Paterson; this will be the second bank to be
established in Garfield. The officers of the new company
are President, George F. Wright, former member of the State
Board of Public Utility Commissioners; Vice-President, Dr.
E. W. Reid of Garfield; Vice-President and Treasurer, Com-
missioner John J. Roegner of Passaic, and Secretary and
Counsel, John D. Vasilyk of Garfield. Besides the foregoing,
the directors are: Ralph W. Chandiess, leader of the New
Jersey Assembly; George F. Schmidt of Clifton, Mayor John
H. McGuire of Passaic, William A. Dougherty of Garfield,
and former State Senator Wood McKee of Paterson. The
selling price of the stock (par $100) is fixed at $160 per
share, $100 to be applied to capital, $50 to surplus and $10
to organization expenses.

William J. Morris, John - McBride, Leo D. Greenfield,
Charles Smith, Frank Arnow, J. Elliott Crawford are 'or-
ganizing a bank at Far Rockaway, N. Y., the name of which
will be the Bank of the Rockaways. The capital of the new
bank will be $100,000. It is expected that the bank will
begin business on June 1. George W. Craft will be Presi-
dent and Dr. J. Carl Schmuck will be Vice-President. The
stock is being placed at $150 per share.

The stockholders of the Un- ited States Security Trust Co.
of Hartford ratified on March 25 plans to increase the capi-
tal from $1,000,000 to $2,000,000. At the same time they
authorized the purchase of the Connecticut Mutual Life
Insurance Co. building, in accordance with the recommenda-
tion of the trustees. The building, in which the trust com-
pany is now housed, is to be purchased for approximately
$2,375,000. The trust company will issue 10,000 shares at
$200 a share, which in addition to increasing its capital, will
raise its surplus to about $1,800,000. The new stock will be
issued on July 6 and will be payable June 25.

The Kingston Trust Co., K- ingston, R. I., an institution
whose existence dates back more than a century, was closed
on Feb. 17 by order of the State Bank Commissioner be-
cause of the alleged misappropriation of $110,000 by its
Secretary and Treasurer, Miss Maude E. Tefft. Miss Tefft,
who was also agent in Kingston, it is understood, for the
People's Savings Bank of Providence, was arrested on the
night of Feb. 16, charged with the alleged defalcation of
$20,000, and arraigned at a special session of the Second
District Court the same night. She pleaded "not guilty"
and was committed to the Washington County Jail in de-
fault of $20,000 bail. Later she admitted to the State Attor-
ney-General, Charles P. Sission, that she had invested $60,-
000 of the missing bank funds in worthless stocks and had
loaned $50,000 on notes without collateral. As the result of
an investigation by Mr. Sission, Richard L. Broome, the
owner of a textile mill at Slocum, R. I., was arrested in
Providence on Feb. 18, and after being questioned for sev-
eral hours by the Attorney-General, was placed in the Wash-
ington County Jail in default of $5,000 (subsequently in-
creased to $25,000 after further investigation by Mr. Sission)

as a material witness in the case. On Feb. 21, as a result of
many hours of questioning of Miss Tefft by the Attorney-
General, Broome was arraigned again, this time charged
with the obtaining of $25,000 from the trust company under
false pretences, with intent to cheat and defraud the bank.
He entered a plea of "not guilty" and was held in the same
amount of bail. Still later, Feb. 27, at a special session of
the Grand Jury, two indictments were returned against Miss
Tefft, charging her respectively with the embezzlement of
$50,000 from the Kingston Trust Co. and $5,000 from the
People's Savings Bank of Providence, to which she pleaded
nob o the same day before Judge Charles A. Walsh in the
Washington County Superior Court at West Kingston. The
Grand Jury also returned two indictments against the mill
owner, one alleging. larceny of $40,000 from the trust com-
pany and the other making of false statements to a bank.
He pleaded "not guilty" to both and his bail was placed at
$10,000 in the former case and $15,000 in the latter. Miss
Tefft's bail was set at $10,000 in each case. Both the de-
fendants were returned to jail in default of the amounts.
State Bank Commissioner Newhall and Deputy Bank Com-
missioner Edward J. Littlefield were appointed permanent
receivers for the failed trust company by Judge Charles A.
Walsh on Feb. 24. The bank was capitalized at $75,000.
On Mar. 13 in the Superior Court, sitting at Westerly,

Judge Walsh sentenced Miss Tefft on the lesser charge
against her, that of embezzling funds of the People's Sav-
ings Bank of Providence, to eighteen months' imprisonment
in the State Prison at Howard, but upon the request of the
Attorney-General, who maintained that the defendant had
already been sufficiently punished by suffering "torments
that none of us can know or appreciate," deferred sentence
on the more serious indictment. In his introduction, the
Attorney-General explained the two indictments to which
Miss Tefft had pleaded nob, and asked for sentence on the
embezzlement from the People's Savings Bank and for a
deferred sentence, holding the defendant in her own recog-
nizance, on the Kingston Trust Company charge. In de-
ferring sentence on that charge, Judge Walsh left the bail at
$10,000, accepting the defendant's personal surety. Judge
Walsh. in pronouncing sentence, said:
The Court feels that a woman of this defendant's standing in the coin-munity must already have been punished considerably by the disgrace and re-morse she has borne. She has doubtless been punished more than anyprison sentence can punish her, but the Court cannot shut its eyes to thefact that she was entrusted with the keeping of this money and that sheviolated the trust. The Court feels obliged to impose a sentence as anexample to the public.
According to the Providence "Journal" of Mar. 29, Richard

L. Broome was released from the Washington County Jail
on March 28, the bail of $25,000 required in his case having
been furnished.

The Community National and the South Side National
banks of Buffalo, N. Y., have been consolidated under the
name of the Community-South Side National Bank. The
consolidation became effective on March 2. The consolidated
bank has resources of more than $13,000.000, with capital,
surplus and undivided profits of approximately $1,000,000.
The President of the new bank is Edward A. Duerr, who
founded the South Side National in 1919 and who has been
President of both of the combining banks. Mr. Duerr is also
a director of the Citizens National Bank of Lancaster, State
Bank of Ebenezer and other financial institutions. Robert
W. H. Campbell, who has been Executive Vice-President of
the Community National Bank since its opening in 1920, is
First Vice-President of the consolidated bank. Mr. Camp-
bell is also President of the Genesee National Bank and a
director of the Bank of La Salle, La Salle, N. Y. Howard
Sullivan, formerly Cashier of the South Side National Bank.
is Vice-President in charge of the South Side office, while
Bernard M. Norcross, for many years an official of the Citi-
zens Trust Co.. is Cashier of the new bank. Those in charge
of the other offices are Lyman G. Horton, Asst. Cashier, Man-
ager of the South Park office, E. C. Johnson, Asst. Cashier,
Manager of the North Park office, and Henry C. Lawrence,
Manager of the Kensington office. Raymond Matthews,
Assistant Cashier at the South Side office; Ernest V. Mc-
Clung, Assistant Cashier at the head office, and Raymond
Royce, Assistant Manager at the South Park office, complete
the official roster. The honorary Vice-Presidents are Her-
man J. Menzel, William G. Bishop, John Winegar and Gus-
tave A. Kayser. The consolidated bank has a directorate of
28 men, consisting of the entire boards of both of the com-
bined institutions.

President C. Addison Harris Jr. of the Franklin Trust Co.
of Philadelphia, in a letter to the stockholders under date
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44 April 1, calls attention to the increase of 2% in the an-

nual dividend payments, placing the stock on a 12% basis.

At the regular meeting of the directors on March 17 a semi-

.annual dividend of 6% was declared, payable April 1 to
stockholders of record March 18. The board also directed

that $250,000 be transferred to surplus account, so that the
company now has: Capital, $1,500,000; surplus, $2,000,000;

total capital and surplus, $3,500,000. The deposits, it is an-

nounced. are at the highest peak in the bank's history-over
$26,000,000.

. The consolidation of two Philadelphia institutions-the
Mutual Trust Co. and the Middle City Bank-became effec-
tive at the close of business March 21. The new bank, which
continues the title of the Mutual Trust Co., has a capital of
$583,400, combined surplus and undivided profits of $343,-

4182, deposits of $8,142,374, and total resources of $9,399,-
456. In addition to its main office at Fourth and Market
streets, it maintains four branch offices located as follows:
1518 Walnut Street (formerly the main office of the Middle
City Bank) ; 60th and Ludlow streets, 2809-11 Germantown
Avenue, and Ridge Avenue and Spring Garden Street (for-

merly the branch office of the Middle City Bank). Through

the merger, it is understood, the new Mutual Trust Co. has

acquired the property at 1518 Walnut Street and contem-

plates the erection of an 18-story office building on the site

with banking quarters on the main floor for its own use.

The personnel of the enlarged bank is as follows: Samuel

F. Scattergood (formerly President of the old Mutual Trust

Co.), President; Edgar S. Gardner (heretofore President of

the Middle City Bank), Sydney Street, F. C. Hansel! and

Daniel B. McKimmie, Vice-Presidents; William B. Kessler,

Secretary-Treasurer; D. D. Durand, Assistant Secretary;

W. J. Smedley, Assistant Treasurer; Winfield S. Caldwell.

Title Officer, and Paul R. Renn, Trust Officer. According

to the Philadelphia ."Ledger" of March 23, A. W. Waters Jr.,

former Cashier of the Middle City Bank, has become Man-

ager of the Ridge Avenue and Spring Garden branch, and

H. F. Seheurer is connected with the credit department of

the new bank. Mr. Gardner, Edward M. Harris and Charles

H. Jones, formerly directors of the Middle City Bank, have

been elected directors of the enlarged institution.

D. C. W. Birmingham, who recently succeeded his father,

the late L. Z. Birmingham, as President of the Hazelwood

Savings & Trust Co. of Pittsburgh, Pa., announces the fol-
lowing official appointments in that institution: John E.
Allen, formerly Cashier of the South Side National Bank of
Butler and later Treasurer of the Heidencamp Plate Glass
Co., has been made Treasurer. W. J. Weaver, formerly As-
sistant Secretary, has been made Secretary of the institution.

The Third National Bank of Dayton, Ohio, has changed
Its name to the Third National Bank & Trust Co. of Dayton.

The Fullerton State Bank of Chicago has taken action

toward increasing its capital stock from $200,000 to $250,000,

the increase to become effective April 1. Through the sale

of the new stock at a premium and the transfer of $12,500

from undivided profits, the surplus will be raised to $100,-

000. It is proposed to offer the new issue to the stockhold-

ers at $125 per $100 share in the proportion of one new share

for each four shares held.

The Farmers' National Bank of Chandler, Okla., closed its

doors on March 23, acording to a special dispatch from

Chandler on that day to the "Oklahoman." Two national

bank examiners at once began an examination of its affairs,

it is stated. The bank was capitalized at $25,000 and had

deposits of $306,000. Inability to realize on loans was given

as one of the reasons for closing the institution.

The Commercial Bank of Bertrand, Mo.-a small institu-

tion capitalized at $25,000, with deposits of about $45,519-

was placed in the hands of the State Finance Department

on March 25 because of the destruction of some of its records

by fire, according to a press dispatch from Jefferson City on

that day which appeared in the Kansas City "Star" of even

date. The message to the Finance Department from P. J.

Ponder, the bank's President (contained in the dispatch),

read: "Our records are partly destroyed by fire and unable

to establish a working basis. We hereby place our affairs

in your hands."

The American Bank & Trust Co. of New Orleans opened

for business in its new home at 140 Carondelet Street, that

city, on March 30, according to the New Orleans "Times-

Picayune" of the following day. The banking rooms were

thronged with visitors throughout the day and numerous

gifts of flowers from the other banks and financial institu-

tions in the city were received.

Course of Bank Clearings
Bank clearings for the country as a whole continue to

show increase as compared with a year ago. Preliminary

figures compiled by us, based upon telegraphic advices from

the chief cities of the country, indicate that for the week

ending to-day (Saturday, April 4) bank exchanges for all the

cities of the United States from which it is possible to obtain

weekly returns will run 15.7% larger than in the correspond-

ing week last year. The total stands at $10,319,325,330,

against $8,920,741,808 for the same week in 1924. At this

centre the increase is 21.2%. Our comparative summary

for the week is as follows:

Clearings-Mums bg Telegraph.
Week Ending April 4. 1925. 1924.

Per
Ceni.

New York $5.134,000,000 34,236,827,243 +21.2
Chicago 610,939,366 540,662,352 +13.0
Philadelphia 491,000,000 435,000,000 +12.9
Boston 397,000,000 389,000,000 +2.1
Kansas City 111.415,558 96,733,152 +15.1
Bt. Louis 125,900,000 119,000,000 +5.8
San Francisco 151,896,000 149,300,000 -1-1.7
Los Angeles *119.000,000 117.600,000 +1.2
Pittsburgh 139,452.725 130,137.468 +7.2
Detroit 125,371.246 122,927.932 +2.0
Cleveland 101.323,573 92,977,620 +8.9
Baltimore 104,645,256 88,892,785 +17.7
New Orleans 46,694,906 65,150,755 -28.3

Total 13 cities, 5 days $7,658,638,630 36,584,209,307 +16.3
Other cities, 5 days 940,799.145 849,742,200 +10.7

Total all cities, 5 clays $8,599,437,775 87.433,951,507 +15.7
MI cities, I day 1,719,887,555 1.486,790.301 +15.7

mntsi all nal.* Mr week tin mo •ms •vut 68 020 741 Aim 4.. 1 A 7

• Estimated.

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.

In 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 28. For
that week there is an increase of 6%, the 1925 aggregate
of the clearings being $8,537,019,683, and the 1924 aggregate
$8,051,472,047. Outside of New York City, however, the
increase is 8.8%, the bank exchanges at this centre recording

a gain of only 3.9%. 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 a loss of 4.7%, but in the New York Reserve District
(including this city) there is a gain of 4%, and in the Phila-
delphia Reserve District of 15.9%. In the Cleveland Re-
serve District there is an improvement of 1%, in the Rich-
mond Reserve District of 5.3% and in 'the Atlanta Reserve
District of 13.8%. In the Chicago Reserve District the
totals are larger by 11.3%, in the St. Louis Reserve District
by 9.3% and in the Minneapolis Reserve District by 12.1%.
The Kansas City Reserve District has an increase of 17%,
the Dallas Reserve District of 36.5% and the San Francisco
Reserve District of 7.4%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ending March 21 1925. 1925. 1924.
Inc.or
Dec. 1923. 1922.

Federal Reserve Districts.
1st) Boston 11 (Wee
2m1) New York 11 "
Ord) "

Mb) Richmond  8
(ilth) Atlanta 12

.•17th) Chicago 20
8th) St. Louts  8

••9th) MInneaoode- - - • 7 ••10th) Kansas City__ _12
11th) Dallas  6
(12th) Ban Franeleeo___17

Grand total 127 elate
Melds New York City 

'Salida  29 cities

412,027,308
4,837,829,958
681,770,347
355,821,868
180,488,023
205,929,300
900,544,646
202,552,069
112,500,076
234,296,140
77,570,467

435,889,481

432,325,220
4,651,962,193
502,020,471
352,381,322
171,329,961
180,877,815
808,821,407
185,362,727
100,390,290
200,297,142
56,687,682

406,016,017

51
-4.7
+4.0
+15.9
+1.0
+5.3
+13.8
+11.3
+9.3
+12.1
+17.0
+36.5
+7.4

388,578,931
3,905,456,246
416,885,791
318,670,936
147,265,420
160,395,961
797,777,230
60,467,617
99,971,313

226,907,805
47,273,862

379,621,315

315,320,222
4,247,411,401
416,073,695
279,270,968
121,868,571
118,090,023
659,733,681
49,850,769
86,113,287

297,520,775
43,916,422

305,520,661

8,537,019,683 8,051,472,047
3,801,377,996 3,493,158,310

+6.0
+8.8

6,949,270,427
3,141,008,837

8,850,690,475
2,888,340,912

888,310,296 263,653,298 +1.8 260,417,521 289,063,063
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We also furnish to-day a summary lbyiFederaljReserve

districts of the clearings for the month of March. For

that month there is an increase of 14.4%, the 1925 aggre-

gate of the clearings being $41,946,379,288 and the 1924

aggregate $36,656,140,245. Outside of New York City the

increase is only 9.4%, the bank exchanges at this centre

having recorded a gain of 18.8%. In the Boston Reserve

District there is a decrease of 1.4%, but in the New York

Reserve District (including this city) there is an increase of

18.4% and in the Philadelphia Reserve District of 15%.

In the Cleveland Reserve District the totals are larger by

3.9%, in the Richmond Reserve District by 8% and in the

Atlanta Reserve District by 16%. In the Chicago Reserve

District the total is better by 11.5%, in the St. Louis Re-

serve District by 8% and in the Minneapolis Reserve Dis-

trict by 16.3%. The Kansas City Reserve District has a

gain of 14.4%, the Dallas Reserve District of 24% and the

San Francisco Reserve District of 6.5%.

March
1925.

March
1924.

inc or
Dec.

March
1923.

March
1922.

Federal Reserve Mara. 2 2 % 2 2
let Roston- _13 cities 1,995,015,185 2,022,774,239 -1.4 1,970,602,445 1,462,536,151
Sod New York_14 " 23,909,700,118 20,196,221,036 +18.4 93,151,566,939 18,981,906,276
Srd Philadelphla14 - 2,627,365,105 2,286,292,906 +15.0 2,270,266,916 1,964,174,769
4th Cleveland 15 " 1,677,404,139 1,614,400,456 +3.9 1,664,079,098 1,381,916,863
5th Richmond 10 " 881,956,562 816,810,886 +80 812,521,883 639,987,753
8th Atlanta -17 " 999,431,072 861,541,142 +16.0 906,710,456 660,341,373
7th Chicago -29 " 4,293,500,654 3,849,826,897 +11.5 3,999,158,665 3,224,746,516
8th St. Loule__10 " 977,279,643 905,215,585 +8.0 338,307,064 263,205,479
9th Minneapoll913 " 590,441,330 507,574,636 +16.3 530,377,084 472,442,178
10th Kam:meaty 15 " 1,242,864,31 1,086,587,105 +14.4 1,252,961,668 1,129,945,131
llth Dallas ---_12 " 557,683,689 449,996,917 +24.0 416,479,252 340,624,465
12th Ban Fran__27 " 2,193,737,47 2,059,898,440 +6.5 1,956,453,365 1,589,749,731

Total 189 clt1es 41,946,379,288 36,658,140,245 +14.4 36,269,484,835 32,111,576,705
Outside N. Y. City 18,597,368,539 17,005,913,083 +9.4 16,501,204,839 13,392,003,753

n ..... • • - ̂.^ n'''s • • "" °r" °^° --'-' ° ".° ." """' °A.." • ."

We append another table showing the clearings by Fed-

•ral Reserve districts for the three months back to
1922:

Two months.

1925. 1924.
Ine.or
Dec. 1923. 1922.

Federal Reserve Diets.
lit Boston_ ___13 cities 6,229,745,913 6,990,963,865 +4.0 5,558,372,792 4,206,120,038
2nd New York_14 " 72,817,998,103 60,136,733,038 +21.1 57,443,618,795 52,108,445,979
11rd Philadelohial4 " 7,546,303,453 6,764,723,330 +1116 6,652,764,804 5,496,861,451
4th Cleveland 15 " 5,001,828,753 4,757,588,338 +5.1 4,763,293,199 3,750,154,558
4th Richmond 10 2,516,388,769 2,443,327,074 +3.0 2,338,447,869 1,767,625,825
6th Atlanta ___17
7th Chicago _ _29 ••
8th St. Loule__10 1.

2,924,221,250
12,333,879,406
2,952,235,609

2,638,355,152
11,137,279,078
2,745,739,656

+10.8
+10.7
+7.5

2,539,870,597
11,146,993,585

981,437,295

1,873,960,291
8,750,691,694
746,449,138

9th Minneapolls13 1,661,291,432 1,434,692,351 +15.8 1,532,413,121 1,290,054,241
10th BansasCity15 3,521,138,211 3,173,629,191 -Flu) 3,451,142,741 3,087,195,548
11th Dallas ____12
12th San Fran__27 •• 1,670,190,021

6,368,594,397
1,384,132,746
6,230,747,452

+20.7
+2.7

1,245,920,674
5,541,021,828

1,042,958,862
4,443,674,730

Total 189 cities 125,543,815,316 108,807,911,271 +15.4 103,195,297,300 88,564,192,353
Outside N. Y. City 54,417,051,328 50,348,445,791 +8.1 48,864,679,262 37,208,102,584

Canada 3,708,295,982 3,834,897,304 -3.3 3,606,308,313 3,849,093,478

The following compilation covers the clearings by months
since Jan. 1 in 1925 and 1924:

MONTHLY CLEARINGS.

111 Clearings, Total AN. Clearings Outside New York.
Month.

1925. 1924. % 1925. 1924. %

Jan _ _ _ 46,155,456,86 38,462,681,328 +20.019,434.762,88217,773,052,850 +9.3
Feb_ __ 37,441,979,16033,689,089,698 +11.216,384,919,907 15,568,979,852 +5.3
March 41,946.379,28836.656,140,245 +14.418,597,368,53917,005,913,083 +9.4

lot nu 125543815.316  108807911.271 +15.454.417.051.32850.348.445.791 4R.1

The course of bank clearings at leading cities of the country
for the month of March in each of the last four years is
shown in the subjoined statement:

BANK CLEARINGS AT
March 

LEADING CITIES.
 Jan. 1 to March 31

(000,0005
omitted.)

1925. 1924. 1923.
$ $ $

1922. 1925. 1924. 1923.
$ $ $

1922.

New York 23,349 19,650 19,768 18,720 71.127 58,459 56,331 51,356
Chicago 2,984 2,576 2,833 2,328 8,631 7,584 7,917 6,347
Boston 1,764 1,814 1.762 1,279 5,515 5,327 4,923 3,669
Philadelphia 2,420 2,095 2,082 1,806 6,927 6,163 6,093 5,067
St. Lou's 632 594 628 556 1,889 1.806 1,874 1,614
Pittsburgh 729 682 682 597 2,177 2,023 1,992 1,568
San Francisco 758 673 680 592 2,238 2,061 1,974 1.669
Cincinnati 311 291 329 263 896 845 890 702
Baltimore  452 432 409 316 1.275 1,249 1,167 852
Kansas City 598 516 619 587 1,688 1,526 1.762 1,654
Cleveland  464 458 459 350 1,373 1,342 1,322 1,002
New Orleans 264 237 239 191 793 782 706 565
Minneapolis  367 289 292 270 1,037 818 870 739
Louisville 151 138 141 116 453 397 413 314
Detroit 657 658 568 420 1,868 1,802 1,559 1,114
Milwaukee 186 171 165 146 513 479 458 373
Los Angeles 672 644 580 413 1,925 1,951 1,601 1,162
Providence 55 47 52 45 175 155 156 135
Omaha 207 178 212 183 551 478 565 459
Buffalo 206 182 194 158 617 554 553 449
St. Paul 141 151 158 132 392 420 433 358
Indianapolis  67 79 84 62 217 251 251 196
Denver 141 134 151 128 408 389 363 318
Richmond 236 217 225 177 688 683 661 503
Memphis 96 85 104 70 307 274 310 230
Seattle 182 185 170 147 504 520 455 393
Hartford 55 52 45 39 179 168 141 114
Salt Lake City.... 60 61 61 49 198 183 179 143

Total 38,204 33,289 33,692 30,140 114,561 98,689 95,919 83.065
Other cities 3,742 3,367 2,577 1,972 10,983 10.119 7.276 5,499

Total all 41,946 36,656 36,269 32,112 125,544 108,808 103,195 88.564
Outside New York.18.597 17,006 16,501 13,392 54,417 50,348 46,865 37.208

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
March and the three months of 1925 and 1924 are given below:

Description.
Month of March. Three Months.

1925. 1924. 1925. 1924.

Stock, number of shares_ 38,294,393 18,315,911 112,659.392 65,894,859
Railroad and miscell. bonds_ $225,512,500 $175,287,000 $725,300,800 $524,969,000
U . S. Government bonds_ _ _ _ 33,361,600 75.096.000 119,414,200 222,602.000
State, foreign, &c., bonds__ 51,067,000 29,631,000 150,434,250 93.973,000

Total bonds $309,941,100 $250,014,000 $995,149,250 $841,544,000

The volume of transactions in share properties on the New
York Stock Exchange each month since Jan. 1 in 1922 to
1925 is indicated in the following:

1925. 1924. 1923. 1922.

No. Shares. No. Shares. No. Shares. No. Shares.

Month of January 41,570,543 26,857,386 19,914,827 16.472,377
February 32,794,456 20,721,562 22,979,487 16,175,095
March  38,294,393 18,315,911 25,964,666 22,820,173

first Quarter  „ ,594 .939 09.839.98200,401.030

We now add our detailed statement showing the figures
for each city separately for March and since Jan. 1 for two
years and for the week ending March 28 for four years:

CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 28.

Clearings at-
Month of March. Since January 1 Week Ended March 28.

1925. 1924.
Inc. or
Dec. 1925. 1924.

Inc. or
Dec. 1925. 1924.

Inc. OT
Dec. 1923. 1922.

First Federal Rese
Ms.-Bangor 

Portland 
Mass.-Boston 

Fall River 
IIolyoke 
Lowell 
Lynn 
New Bedford 
Springfield 
Worcester 

Conn.-Hartford_ _ _ _
New Haven 
Waterbury 

R. 1.-Providence 

$
rve District-

2,701,117
12,898,896

1,764,000,000
11,096,157
3,030,101
4,664,000
a

6,961,484
23,213,325
15,073,485
55,484,781
31,247,639
8,886,000
54,858,200

$
Boston-

3,021,774
11,315,020

1,814,000,000
8,394,944
3,653,455
4,796,816
a

5,471,2131
21,442,613
14,314,375
52,358,220
27,933,561
8,745,500

47,326,700

%

-10.6
+24.0
-2.8
+32.1
+7.6
-2.8
a

+27.2
+8.3
+5.3
+6.0
+11.9
+1.6
+15.9

$

8,827,808
39,244,762

5,515,462,354
31,211,228
12,261,186
13,864,181
a

19,269,715
72,564,782
45,303,678
178,631,256
90,541,063
27,863,400
174,700,500

$

9,896,113
+ 37,122,645
4.327,000,000

28,152,898
11,526,812
14,558,711
a

17,659,744
66,380,890
43,453,375
167,687.126
86,085,151
26.150.700
155,289,700

%

-10.8
+5.7
+3.5
+10.9
+6.4
-4.8

-4 .1
+9.3
+4.3
+6.5
+5.2
+6.6
+12.5

$

626,675
2.812,279

367,000,000
2,356,596

a
983,911
a

1,474,457
4,441,824
2.942,000
11,658,246
6,367,720

11,364,600

$

675,579
2.307,654

391.000,000
1,842,398
a

1,075.606
a

1,171,019
4,304.994
2,893,000
11,098,969
5,685,001

10,271,000

%

-7.2
+21.9
-6.1
+27.9
a
-8.5
a

+25.9
+3.2
+1.7
+5.0
+12.0

+10.6

$

650,369
2,507,769

349,000,000
1,666,668
a

1,186,067
a

1,117,953
4,648,256
3,553,000
7,877,658
4,787,091

11,582,100

$

568,681
2,802,322

278,000,000
1,462,154
a
965,109
a

1,310,158
3,609,365
3,195,061
8,292,361
5,115,011

.10,000,000

Total (13 cities)... _

Second Federal Re
N. Y.-Albany 
Binghamton 
Buffalo 
Elmira 
JaIlleStONVII 
New York 
Niagara Falls 
Rochester 
Syracuse 

Conn.-Stamford_ _ _
N. J.-Montclair 
Newark 
Northern N. J 
Oranges 

Total (14 cities) 

1,995,015,185

serve District
29,334,308
4,190,200

205,704,745
3,849,746
5,607,975

23,349,010,749
3,902,633

48,808,453
21,018,374
11.950,476
2,276,555

80,610,630
138,358,061

5,076,313

2,022,774,239

-New York--
23,308,655
3,818,300

181,960,200
3,114,891
4,712,062

19,650,227,162
.4,000,000
47,406,331
20,570,248
11,023,000
2,297,358

73,815,986
165,439,200

4,527,643 +
 I 

+
+
+
+
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6,229,745.913

81,206,016
14,320,100

617,235,932
11,689,917
17.344,467

71,126,763,988
11,493,692

154,710,664
64,835,755
34.963,777
6,635,674

244.549,214
414,197,701
15,351,206

5,990,963,865

68,932.032
13,146,600

554,318,487
10,177,884
14,514,676

58,459.465.480
11,255,495

142,159,961
63,442,276
36.404,274
6,407.197

226,892,488
516,322,907
13,293,281

+5.0

+18.8
+8.9
+11.4
+14.8
+19.5
+2117
+2.1
+8.8
+5.3
-4.0
+3.6
+7.8

-19.8
+15.5

412,027,308

6,914,824
805,500

d46,277,991
757,873

cl.,067.447
4,735,641.687

10,370,683
4,158,831
c2.612,867

550,920

28,671.335

432,325,220

4,270,330
748,400

39,609,275
681,326
999,190

4,558,313,737

9,386,113
4,170,442
2,574.871
480,087

33,728,422

-4.7

+61.9
+7.6
+16.8
+11.2
+6.8
+3.9

+10.4
-0.3
+1.5
+14.8

-15.0

388,576,931

5,344,900
897,400

41,628,252
582,572

1,093,470
3,808,261.590

8.954,163
3,943,415
2,265.421
348,850

32,136,213

315,320,222

2,872,463
831.180

32.557,102

755,485
4,162,349,563

8,110,525
3,612,749
1,988,956
371,504

33,963,874

23.909,700,118 20.196,221,036 +18.4 72,817.998,103 60,136,733,038 +21.1 4,837,829,958 4,654,962,193 +4.03.905.456,2464.247.411.401
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CLEARINGS-(Continued.)

Clearings at-
Month of March. Since January 1. Week Ended March 28.

1925. g: 1924.
Inc. or
Dec. 1925. 1924.

Inc. or
Dec. 1925. 1924.

Inc. or
Dec. 1923. 1922.

Third Federal Res
Pa.-Altoona 

Bethlehem 
Chester 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton 

• Wilkes-Barre 
York 

N. J.-Camden 
Trenton 

Del.-Wilmington- - -

Total (14 entai)-- - -

Fourth Federal Re
Ohio-Akron 
Canton 
incinnati 

Cleveland 
Columbus 
Dayton 

erve District
5,818,847
15,871,547
5,750,951

20,562,255
13,254,691
2,630,853
4,075,342

2,420,000,000
14,721,527
26,508,697
17,609,415
8,260.429
51.467,499
20,833,052

a

-Philadelph
5,791,084
16,999,316
5,425,037
17,922,842
13,831,446
2,068,344
3,661,042

2,095,000,000
13,745,761
23,526,103
15,104,347
6,912,371

44,789,017
20,516,196
a

a-
+0.5
-6.6
+6.0
+14.7

+27.2
+11.3
+15.5
+7.1
+12.7
+16.5
+19.5
+14.9
+1.5
a

17,333,057
46,749,662
16,572,046
60,487,799
34,601,676
6,942,106
11,469,782

6,926,855,000
43,123,741
80,421,619
50,843,506
22,755,552
150,619,840
77,528,060
a

16,601,116
53,357,601
16,728.569
52,633,010
39,206,039
6.576,501
11,795,545

6,163,000.000
42,811,778
72,300.738
46,989,166
19,654,383

153,070,817
69,998,067
a

4-4.4
--12.4

4-14.9
--11.7
4-5.6
--2.8
-F12.4
4-0.7

4-11.2
4-8.2

-F15.8
--1.6
4-10.8
a

1,192,266
3,680,467
1,142,557

3,100,098

554,000,000
3,408,997
5,616,161

d3,339,105
1,698,381

4,502,315

a

1,340,557
3,842,291
1,281,730

908,334

478,000,000
2,933,184
5,090,837
3,425,754
1,363,472

3,834,312
a

-11.1
-4.2
-10.9

+241.2

+15.9
+16.2
+10.3
-2.5
+24.6

+19.8
a

1,032,391
3,891,767
876,541

1,784,727

393,000,000
2,867,916
5,484,230
3,067,289
1,490,558

3,390,372
a

920,564
2,472,367
927,905

6,358.951

391,000,000
3,108,852
3,881,435
2,500,000
1,516,018

3,387,603
a

2,627,365,105

serve Districg
21.913,000
19,173,338

311,406,909
463.712,726
59,207,900
a

2,285,292,906

-Cleveland
32,864.000
20,985,383
291,418,914
457,261,640
62,777,000

a

+15.0

-
-33.3
-8.0
+6.9
+1.4
-5.7
a

7,546,303,452

83.940,000
58.089.305

895,501,042
1,373,008.219
182,806,600

a

6,764,723,330

95.63,000
61,865,853
844,597,696

1,341,565,842
178,679,100

a

+11.6

-12.2
-6.1
+6.0
+2.3
+2.3
a

581,770,347

d4,888,000
3,759,998

65,070,213
94,362,881
11.999,500

a

502,020,471

8,978,000
4,273,192

63,867,880
94.683,305
15,254,700

a

+15.9

-45.6
-12.0
+1.9
-0.6
-21.4
a

416,885,791

7,302,000
4,522,637

69,070.424
90,525,416
14,316,100

a

416,073,695

4,914,000
3.315,904

57,029,212
68,506,362
11,333.100

a

Hamilton 
Lima 

4,377,062
a

3,856,679
a

+13.5

aa 

12,537.349 10.894,795
a

+15.1
a

a a a

Lorain 
Mansfield 
Springfield 
Toledo 
Youngstown 

2,324,419
9,388,873
a
a

18,833,879

1,709,837
8,335,255
a
a

16,508,546

+35.9
+12.6
a
a

+14.1

6,802,518
24,038,532
a
a

61,983,950

4,741,747
23,294,040
a
a

57,547,803

+43.5
+3.2
a

417.7

d2,116,490

4,103,539

1,765,877
a
a

3,651,984

+19.9
a

+1 2.4

1,786,249
a
a

2,992,182

1,024,710

2,:47,680

Pa.-Beaver County_ 3,197,802 3,221,387 -0.7 9,235,073 9,391,857 -1.7 a a
Erie a aa a a
Franklin 1,464,571 1.391,113 -r-5.3 4,953,413 3,994,445 +24.0
Greensburg  7,054,332
Pittsburgh  728,549,349

5,845,596
681,676,099

+20.7
+6.9

20,209.194
2,177,300,970

18,152,606
2,022,647,198

-1.7
+76

169,621,247 159,906,384 +6.0 128,155,928 130,700,000

• Ky.-Lexington 8.550.034 9,163,193 -6.7 36,132,030 31,353,129 +15.2
W. Va.-Wheeling_ _ 18,251,945 17,385,814 +5.0 55,290,558 53,228,226 +3.9

355,821,868 352,381,322 +1.0 318,670,936 279,270,968
Total (15 cities)... 1,677,404,139 1,614,400,456 +3.9 5,001,828,753 4,757,588,338 +5.1

Fifth Federal Rest rye District-Richmond.-- 1,408,723 1,770.460 -20.4 1,730,492 1,201,461
W. Va.-Huntington 7,101,233 7,976,932 -11.0 21,822,226 25,069,760 -13.0
Va.-Newport News. a aa a d7,233,720 7,051,927 +2.6 6.640.526 6,371,172
Norfolk 35,825,092 32,695,018 -4.6 106.647,880 102,998,862 4!3.5 50,459,000 48,818,000 +7.8 43,984,000 34,408,172
Richmond 236.392,000 216.724,324 +9.1 688,089,000 682,549,890 +0.8

N. C.-Asheville_ _ a a a a a
Raleigh 12,324,813 10,173,404 +21.1 33,034,777 30,357,135
Wilmington a a a a a a d3,090,087 2,815,226 +9.8 1,983.109 2,146,377

S. C.-Charleston... 12.760,632 10,514,598 +21.4 37,383,461 33,340,177 +12.1
Columbia 9.873,631 8,091,246 +22.0 26,458,017 24,946.638 +6.1 93,212.682 93,873,348 -0.7 74,912.083 60,864,732

Md.-Baltimore 451,736,818 432,479,286 +4.5 1,275,180,114 1,248,680,101 +2.1
Frederick 1,889,950 1,849,182 +2.2 5,301,440 5,082,861 +4.3
Hagerstown 3,131,414 3,271,140 -4.3 8,966,888 9.055,324 . 25,083.831 19,001.000 +32.0 18.015.210 16,878,667

13. C.-Washington_ 110,920,979 93,035,756 +19.2 313,504,966 281,337,326 +11.4
180,988,023 171,329,961 +5.3 147,265,420 121,868,571

Total (10 cities) 881,956,562 816,810,886 +8.0 2,516,388,769 2,443,327,074 +3.0

Sixth Federal Rese rve District- Atlanta- 7,263,052 6,861,503 +5.8 6.105,281 4.462,813
Tenn.-Chattanooga _ 30,705,362 26,960,603 +13.9 87,881,489 85.000,184 +3.4 2,778.346 2,759,767 +0.7 2,067.301 1,943,623

Knoxville 13,743,751 13,521,748 +1.6 42.531,514 41,617,703 +2.2 20,553,625 16,934,534 +21.4 16,736.269 16,188,892
Nashville 98,405.964 88.044,885 +11.8 275,677,762 249,688,160 +10.4 62,695,388 48,187.330 +30.1 45,211.890 38,889,062

Ga.-Atlanta 281,572,005 230,311,909 +22.3 836,950,015 706,694,994 +18.4 1,806,167 •1,500,000 +20.4 2.187,814 1,155,032
Augusta 10,304,498 7,416.008 +38.9 28.431,153 24,470,162 +16.2
Columbus 4,576,614 3,360,096 +36.2 13,350,016 10,897,147 +22.5 1,414,244 1,042,177 +35.7 1,328.673 909,666
Macon 7,132,134 5,454,768 +30.8 19,553,246 17,361,371 +12.6 a a
Savannah a • a a a a a 24,807,724 15,206,537 +63.1 11;94.123 8,096,626

Fla.-Jacksonville 106,293,263 83,347,586 +27.5 293,016.081 216,374,859 +35.4
Tampa 29,996.642 • 15,443,909 +94.2 78,313,459 46,130,830 +69.8 25,553,729 29,112,639 -12.2 27,388,754 17,371,583

Ala.-Birmingham _ _ 115,959.119 117.987,397 -1.7 347,500,156 354,327,369 -1.9 1,785,029 1,778,271 +0.4 1.641,945 1,575,778
- Mobile 8,646,712 8,025.600 +7.7 26,547,956 24,780,407 +7.1

Montgomery 8.5796085 7,247.499 +18.4 23,608.045 23,553,771 +0.2
Miss.-Hattiesburg _ _ 7,147,913 6,960,056 +2.7 20,229,839 21,498,651 -5.9 1,111,000 996,444 +11.4 821,833 876,498
Jackson 6,168,329 4,874.704 +26.3 18,518,151 16,256.478 +13.9
Meridian  4.838,636 4,020,977 +20.3 12,384,022 12,807,267 -3.3 256.364 252,170 +1.7 234.168 210,314
Vicksburg 1,677,782 1,465,179 +14.5 6.355,649 5,228.975 +21.5 55.904,632 56,246.243 -0.6 44,777,910 29,610,349

La.-New Orleans... 263,693,263 237,098.238 +11.2 793,372,697 781,666,824 +1.5
205,929,300 180,877,615 +13.8 160,395,961 118,090,023

999,431,072 861.541,142 +16.0 2,924,221,250 2.638,355,152 +10.8" Total (17 cities).....

Seventh Federal R eserve Metric t-Chicago - 246,817 201,824 +22.3 176,466 148,564
Mich.-Adrian 1.325,555 1,159,490 +14.3 ‘ 3,666,588 ' 3,027,583 +21.1 889,883 902.638 -1.4 952,524 660,730
Ann Arbor 3.873,492 3.771,806 +2.7 12.241.290 10,950,106 +11.8 150,973,207 146,690,208 +2.9 111,477.562 87,710,006
Flint 11,000,825 10.668.172 +3.1 29,119,962 30,110,676 -3.3
Grand Rapids 31,648,480 30,012,337 +5.5 94,437,467 86,370,229 +9.3 7,059,376 7,390,148 -4.5 5.470,014 5,534,779
Jackson 6.745.553 8,179,991 -17.5 21,254,191 24,374,749 -12.8
Lansing 11.001,083 11,278,743 -2.5 31,027,255 31,808,087 -2.5 2,430,778 2,738,908 -11.2 1,443.503 1,005,706

Ind.-Fort Wayne... 11,268,407 9,362,759 +20.3 32,003,090 30.172,574 +6.1 2,198,215 1,999,134 +10.0 1,957,409 1,564,804
Gary 20.888.000 16,161,000 +29.2 59,401,000 47,653.596 +24.7
Indianapolis 66,644,000 79,082,000 -15.7 217,133,000 250,879,000 -13.4 13,029,000 15,377,000 --15.3 15,984,000 12,634,000
South Bend 10,525,400 9.800,600 +6.7 31,673,862 28,859,133 +9.8 2,336,000 1,902,900 +22.8 1,723,500 1,817,358
Terre Haute 27,070,098 28,681,900 -5.6 80,589,441 77,214,044 +4.9 4,917,293 5,100,115 --3.6 4,873.941

Wis.-Madison 14,765,689 13,397,895 +10.2 42,570,709 36,250.930 +17.4
Milwaukee 185,894,560 171,367,625 +8.4 512,593,236 478,880,805 +7.0 43,222,146 40,239,608 +7.4 34,991,954 27,810,375
Oshkosh 3,836,421 3,367.693 +13.9 11,129,276 9,112,882 +22.1

Iowa-Cedar Rapids_ 13,570,165 12,386,817 +9.6 34,865,854 31,762,443 +9.7 2,368.031 2,091,328 +13.2 2,291,348 2,059,022
Davenport 56,727,267 49,000,819 +15.8 148,548,361 140,354,683 +5.8
Des Moines 55.337.312 50,296.961 +100 145,163,072 139,728,339 +3.9 10,877,935 9,076,316 +19.8 8.907,914 8,597,339
Iowa City .2,200,000 2,421,520 -9.2 5,938.546 6,340,118 -6.3
Mason City 2,506,200 2,385,678 +5.1 7,271,400 6,678,250 +8.9
Sioux City 36.732,075 31,394,652 +17.0 100,100,051 85,932,206 +16.4 7,735,851 6,300,144 +22.8 8,137,106 5,336,952
Waterloo 6,641,054 6,793,712 -2.2 18,607.793 17,934,424 +3.8 1,365,209 1,535,995 -11.1 1,598,278 1,103,250

111.-Aurora 6.491,861 5,660.739 +14.7 16,632,063 15,280,351 +8.9
Bloomington 
Chicago 
Danville 

9,499,118
2,984,328,101

a

7,888,463
2,576,316,791

a

+20.4
+15.8
a

22,381,990
8,630,800,622

a

19,386,724
7,583,720,591

a

+15.4
+13.8

a

1,424,360
638,683,379

a

1,130,849
555,711,276

a

+26.0
+14.9
a

1,711,355
587,813,669

a

1,491,816
494,227,719

a
Decatur 6,811,791 5,648,159 +20.6 19,694,164 15,945,190 +23.6 1,325,932 1,181,766 +12.1 1,150,225 1,022,055
Peoria 22,700,329 21,340,187 +6.8 66,605,724 60,745,648 +9.6 4,345,023 4,190,988 +3.7 4,034,417 3,476,698
Rockford 
Springfield 

13,111,533
13,242,746

12,040,610
12,021,560

+8.9
+10.2

34.724,282
35,783,121

32,145.067
33,359,094

+8.1
+7.3

2,689,517
2,426,694

2.551,366
2.510,898

+5.4
-3.4

2,360,140
2,723,905

1,723,203
1,809,245

Total (29 cities) 4,293,500,654 3,849,826,897 +11.5 12,333,879,906 11,137,279,078 +10.7 900.544,646 808,821,407 +11.3 797,777.230 659,733,681

Eighth Federal Re serve District-St. Louis-
Ind.-Evansville 21,829,410 19,612,006 +11.3 68,623,336 81,317,084 +11.9 5,713,619 4,296,678 +33.0 4,198,701 3,648.468
New Albany 667,144699,224 -4.6 2,220,236 2,030.675 +9.3

Mo.-St. Louis 631,683,400 593.900.000 +6.4 1,888,758,059 1,806,270,226 +4.6 131,600,000 124,100,000 +6.0
Springfield _  a aa a a

Ky.-Louisville 150,772,366 137,513.670 19.6 452,593,007 397,029,310 +14.0 31,382,692 28,254,182 +11.1 26,150,793 23,307,578
Oweniboro 2,008,972 1,938,552 +3.6 7,187,427 6,444,470 +11.5 407,550 351,524 4-16.9 395,530 318,645
Paducah 10,218,480 10,473,888 -2.4 33,094,208 31,214.736 +6.0

Tenn.-Memphis_ _ 95,727,266 84,548.630 +13.2 306,953,237 273,931,800 +12.1 19,203,018 17,409,428 +10.3 17,942,150 13,535,322
Ark.-Little Rock... 64,226,759 47,842,143 +13.3 166,530,576 144,675,508 +15.1 12,313,397 9,495,743 +28.6 9,796,451 7.322,071
Ill.-Jacksonville. _ _ _
Quincy 

1,578,650
8,567,196

1,540,178
7,147,294

+2.5
+19.9

4,863,495
21 ,412,028

4,293,074
18,532,773

+13.3
+15.5

414,140
1,617,653

246,550
1,209,622

+68.7
+33.7

332,531
1,651,461

242,079
1,478,806

Total (10 cities).... 977,279,643 905,215,585 +8.0 2,952,235,609 2,745,739.656 +7.5 202,552,089 185,362,727 +9.3 60.467,617 49,850.769
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CLEARINGS-(Concluded.)

Month of March. Since January 1. Week Ended March 28.
Clearings at-

1925. 1924.
Inc. or
Dec. 1925. 1924.

Inc. or
Dec. 1925. 1924.

Inc. or
Dec. 1923. 1922.

Ninth Federal Res
lb:tn.-Duluth 
Minneapolis 
Rochester 
St. Paul 

fo. Dak.-Fargo 
Grand Forks 
Minot 

,. D.-Aberdeen........
Sioux Falls 
font -Billings 
Great Falls 
Helena 
Lewistown 

Total (13 clties) 

Tenth Federal Res
ieb.-Fremont  
Hastings 
Lincoln 
Omaha 

Can.-Kansas City 
Lawrence 
Pittsburgh 
Topeka 
Wichita  

4o.-Joplin  
Kansas City 
St. Joseph 
rkla.-Lawton 
McAlester  
Muskogee 
Oklahoma City_ _ _ _
Tulsa  

folo.-Colorado Spgs.
Denver 
Pueblo 

Total (16 cities) 

Eleventh Federal
'exas-Austln 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Waco 
Wichita Falls 

Al.-Shreveport 

Total (12 cities) - - - -

Twelfth Federal R
Vash.-Bellingham_ _
Seattle 
Spokane 
Tacoma 
Yakima 

daho-Boise 
)re.-Eugene 
Portland 

Jtah-Ogden 
Salt Lake City 

Vev.-Reno  
iris -phoenix 
)alit.-Bakersfield..-
Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica 
Santa Rosa 
Stockton 

Total (28 cities). _ _ _
as•oll

3randltotal(189 cities)
rtiaa f 41-41
3utside New York_ . _

$
erve District

35,083.465
367,304,475
.1,800,000
140,955,798
8,758,378
6,665,000
1,113,015
6,802,163
5,179,099
2,369,500
2,607.683

11,405,330
397,424

$
-Minneapoli

28,374,777
289,323,300

1,625,762
151,435,887
7,887,307
5,479,000
938,088

4,855,075
4,194,467
1,722,492
2,120.538
9,617,943
C

%
a-
+23.6
+26.9
+10.7
--6.9
+11.0
+21.7
+18.6
+40.1
+23.5
+37.6
+23.0
+18.5

$

97,976,924
1,037,056,064

5,064,257
392,205,351
23,594,350
18,862,000
2,902,995
18,186,067
13.381,353
7,516,256
8.065.515
35,220,954
1,259.346

S

78,407,596
817,799,942

4,933,021
420,344,815
21.230,184
15,526,694
2,582,604
14,557,995
15,035,045
5,792,307
6,463,629
32,018,519

r

%

+25.0
+26.8
+2.7
-6.7
+11.1
+21.5
+12.4
+24.9
-11.0
+29.8
+24.8
+10.0

$

d6,386,427
72,493,086

27,582.728
1,719,278

1,321,389

465,312

2,531,856

$

6,184,988
60,990,328

28,342,401
1,496,552

1,046,234

327,828

2,001.959

%

+3.3
+18.9

-2.7
+14.9

+26.3

+41.9

+26.5

$

4,813,008
61,162,000

27.984,023
1,547,004

1,125,891

473,301

2.866.086

$

3.750,205
52,418,992

24,517,148
1,501,689

1,003,149

530,716

2,391,388

590,441,330

erve District
2,341,667
3,612,326

26,398,991
207,090,750
18,583,395
a
a

15,138,483
32,864,367
7,385,960

597.927,256
38,342,805

a
1,079.777
a

113,864,537
27.298.000
5.213.094

140,779,848
4,943,056

507,574,636

Kansas City
2,015,302
2,357,878
19,088,644

177,908,030
23,549,794
a
a

13,272,883
29,715,122
6,718,000

516,448,232
33.379,852

a
1,317,241
a

86,906,393
30,692,095
4,966.298

134,356,735
3,894,606

+16.3

-
+16.2
+53.2
+38.3
+16.4
-21.1
a
a

+14.1
+10.6
+9.9
+15.8
+14.9
a

-18.0
a

+31.0
-11.1
+5.0
+4.8
+26.9

1.661,291,432

5,488,192
8,561,231

64,756,658
550.976.400
55,795,292
a
a

43,054.758
96.820.116
21,678,527

1,687,873,931
109,743,664

a
3,59.3,968
a

345,104,694
89,739,817
14,937,292

408,002,092
14,011,629

1,434,692,351

5,203,827
6.403,287
50,914,752

477,577,449
70,560,367
a
a

40,529.184
93,014,191
19,603,000

1,525,997,881
95,305,743
a
4,114,764
a

281,868.423
88,548,161
13.772,480

388,694,759
11,570.923

+15.8

+5.5
+33.7
+27.2
+15.4
-20.9
a

41-6.2
+4.1
+10.6
+10.6
+15.1
a

-12.7
a

+22.8
+1.3
+8.8
+5.0
+21.1

112;500,076

6443,874
598,524

3,996,224
39,561,481

63,003,215
66,954,396

126,073,031
d7,392,620

a
d25,652,923

a
1,009,436

18,452.578
e1,157,838

100.390,290

347,154
345,413

3,097,471
34,745,855

2,742,148
6.231.703

108,896.904
6,328,937

a
17,614,771

a
1,112,528

18,062,683
771,575

+12.1

+27.9
+73.2
+29.0
+13.9

+9.5
+11.6

+15.8
+16.8

a
+45.7
a
-T9.3
+2.2
+50.0

99,971.313

410.069
482,309

4.097.081
41.675.091

2,493,666
9.911,598

126,056,355

a
21,772,286

a
1,066,721

18,113,128
829.501

86,113.287

294,690
551,256

3.758,640
35,217,690

1,840.827
10,340,019

114.795,786

a
19.498,243

a
765,838

19,766.245
691.741

1.242,864.312

Reserve Distr
12,960,413
5,982,562

216,108,449
21,444.693
50,808,856
48,780,000
149.267,689
*2,000,000
3,201,434
11,405,762
14,072,487
21,653.344

1.085.587.105

Ict-Dallas-
8.104,853
5,660,229

174,544,239
*28,000,000
41,134,122
32,681,372
113,284.935

2,203,512
2.448.414
12,324,361
9.272,266

20,338,614

+14.4

+59.9
+5.7
+23.8
-23.5
+23.5
+49.3
+31.8
-9.2
+30.8
-7.5
+51.7
+6.5

3.521,138,211

27.782,066
19,376.698

641,632,482
62.230,129
162,994,563
148,981,875
445,108,844

6,356,077
9.707.001
37.892,682
41.392,281

_ 66.735,323

3,173,629,191

22,674,651
19,121,552

516.479,073
71,059,975
143,014,578
116,204.622
349,345,515

6,691,796
7,741,745
39,808,837
27,939,765
64,050.637

+10.9

+22.5
+1.3
+24.2
-12.4
+13.9
+20.2
+27.4
-5.0
+25.4
-4.8
+48.1
+4.2

234.296,140

1,931,798

48.870,373

d10,387,672
12,014,226

a

4,166.398

200,297,142

2,132,175

34,105.223

8,157.897
8,333,948
a

3,958.439

+17.0

-9,4

+43.3

+27.3
+44.1
a

+5.3

226,907,805

1,150,658

26,400.000

9.531.202
5,815,032
a

4,378,970

207,520,775

1.798,930

21,839,268

9.791.242
6,773,449
a

3,713.533

887.883,889

eserve DistrIc
*3,500,000
181,588,667
48,762,000

a
6.576,528
3,817,830
2,023,000

159,239.025
5,726,000

60,106,978
2,830,114
9,930.000
4,839.226
18,283,452
12,638,059
30,739,362

672,146,000
3,120,750

86,598,475
28.764,594
3,656,534
29,971,919
22,390,067

757,600,456
10,510,317
5,331,384
8,557,743
2,059,99
12,429,000

449.996,917

t-San Franc
*4,000,000
184,889.088
48,560,000

a
5,685.500
3,994,512
1,565,376

156,425.941
5,507,000

60.724.235
2,203.354
8,395,653
4,259,851
16,698,129
13,578,247
34,896,140

644,338,000
3,069,276

69,163,995
27,829,212
3,592,030

33,625,797
17,450,805

673,100,000
8,318,344
5,328,32
10,096,12
1,873,49

10,730,00

+24.0

taco-
-12.5
-1.8
+0.4
a

+15.7
-4.4
+29.2
+1.8
+4.0
-1.0
+28.4
+18.3
+13.6
+9.5
-6.9
-11.9
+4.3
+1.7
+25.2
+3.4
+1.8

-10.9
+28.3
+12.6
+26.3
+0.1

-15.2
+10.0
+15.8

1,670,190,021

9,417.000
504,293,356
141,742,000

a
18.313,431
12.244,184
5,971,398

441,798,351
18,071,000

197,806,054
7,673,806
31,200.000
13,290.531
54,998.536
37,761,316
89,063,920

1,924,690,000
9,592,496

244,996.06
82,723,567
11,143,82
96,936,07
62,750,47

2,238,445,65
31,830,81
16,423,15
24,811,36
5,824,21

34,781,800

1,384,132,746

9.030,000
520.290,248
136,848.000

a
16,108.198
13,195,030
4,717,090

455,522,737
17,063,000

182,810,563
7,213,390

27,343,149
12,240,034
54,675,708
46,204,375
109,288.517

1,951,118,000
9,321,296

206,417,087
83,616,885
10,683,208

100,529,325
53,951,302

2,060.500,000
27,909.467
15,833.024
29,832.111
6,159,608
32,326,100

+20.7

+4.3
-3.1
+3.6
a

+13.7
-7.2
+26.6
-3.0
+5.9
+8.2
+6.4
+14.1
+8.6
+0.6

-18.3
-18.5
-1.4
+2.9
+18.7
-1.1
+4.3
-3.6
+16.3
+8.6
+14.0
+3.7
16.8
-5.4
+7.6

77.370,487

38,314,500
9,121,000
a

1,257,618

632,142,000

13,384,852
a
a

2,391,934
6,403,199

136,182,000

18,371,965
5,485,860

66,115.205
4,470,493

154,905,986
2,174,308
1,018,292
1.778,969

c2,371,300

56,687.682

37,343,016
8,917,000
a

1,188,884

34,254,997

13,477.281
a
a

2,900,733
7.282,192

130,360.000

14,399.307
5.158,842

6,035,381
3,381,217

134,000,000
1.769.821
1,011.328
2,053,518

2.482,500

+36.5

+2.6
+2.3

-r-I5.8

-6.2

-0.7
a
a

-17.5
-12.1
+4.5

+27.6
+6.3

+1.3
+32.3
+15.6
+22.9
+0.8

-13.4

-4.5

47,273,862

31,052,920
7,542,000
a

1.055,648

31,599,535

12,469.744
a
a

3.295,217
7,743.123

122,055,000

12,293,125
4,665,148

5,981,256
2,839,288

132,100,000
1,886,005
898,508

2,144.800

43,916,422

27,262,142

a
1,209,020

27,216,782

9,684.768
a
a

3,215,915
3,544,082

87,377,000

10,679.080
3,301,111

4.029,838
2,704,631

121,100.000
1,644.332
777,980

1.794.000

2,193,737,479 2,059,898,440 +6.5 6,368,594,397 6,200,747,452 +2.7 435,889,481 406,016,017 +7.4 379,621.315 305.526,881

41,946,379,288 36,656,140,245 +14.4 125,543,815,316 108,807,911,271 +15.4 8,537,019,683 8,051,472,047 +6.0 6,949,270.427 6,850,690,475

18,597,368,539 17.005.913.083 +9.4 54.417.051.328 sn 34R 445 7n1 -I-S I 2 851 177 ones ACI1 see 112 4-5 Si 2 141 0OR 1137 2.688.340.912
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Is

CANADIAN CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 26. 

Clearings al-

_

Month of March. Since January 1. Week Ended March 26.

1925. 1924,
Inc. or
Dec. 1925. 1924.

Inc. or
Dec. 1925. 1924.

Inc. or
Dec. 1923. 1922.

Canadian-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 

Total Canada 

$
343,905,723
346,753.038
232,064,967
58,825,829
22,802,573
19,565,235
11,895,477
17,293,246
29,866.230
10,411,701
7,128,675
9,882,836
17,954,585
12,396,306
2,165,492
1,953,602
5,730,248
4,123,667
3,588,196
2,626,413
2,361,909
1,204,937
3,278,544
3,183,122
3,695,983

11,249,396
1,286,716
3,065,974
2,386,750

3
378,424.960
366,697,628
149,786,207
64,397,545
23,572,937
22,634,718
10,445,837
19,318,774
26,127,021
10,488,378
7,778,425
10,276,708
16,495,485
12,180,348
1,900,262
2,069,255
6,102,671
4,134,399
3,379,919
3,086,418
2,545,031
1,176,733
2,938,919
3,223,565
3,555,818
12,014,636
1,390,836
2,977,724
2,405,449 1

+
1
1
+
1
.
-
±
1
1
4
-1
1
1
t
+
+
1
1
1
- t
i
t
t
i
l
t
1
1
0
 

lo
cr

..
p.

-c
ow

m 
.
4
0
w
w
w
w
.
0
0
 

bo
bi
..
6Z
oi
ab
5;
a.
i.
.E
4:
46
bC
oC
,O
o;
p.
:•
zi
aC
ni
o6
ia
lu
;o
;4
.-

.
4
“
.
.
w
w
w
w
w
w
m
.
 

.
4
o
o
.
P
.
w
.
-
c
o
0
w
0
0
0
0
w
.
q
0
0
.
-
4
.
-
w
0
0
.
0
0,
-
w
0
0
a
 

!
1
4
.
4
0
=
0
o
o
w
w
-
4
.
A
.
w
o
o
.
.
p
.
o
0
0
0
0
1
0
0
.
4
o
-
4
w
w
w
 $

1,230,301,406
1.260,325,291
486,012,132
191,347,481
73,893,962
67,137,718
32,580,575
59,455,824
87,649,970
32,795,052
23,676,736
33,260,956
53,533,276
39,290,548
5,886,880
6.688,759
19,386,896
13,265.878
10,875,364
9,755,627
7,045,181
3,972,335
9,074,058
9,757.539
11,637,346
35,200,421
4,264,442
9,435,843
7,389,808

%
-7.0
-11.9
+26.7
-4.0
-3.6
+2.0
+9.1

-11.0
-1.2
-6.0
-5.5
-4.0
+7.1
+5.1
+12.0
-12.6
-9.7
-0.1
-2.9
-13.0
-3.0
-15.0
+5.1
-8.3
-3.6
-5.8
-5.0
-5.3
+0.3

$
72,510,812
88.019.408
49,135,937
13,628,582
4,528,163
4,746,641
2,214,641
3,759,162
6,447,080
2,232,903
1,353,337
2,069,234
3,693,244
2,450,883
535,003
448,600

1,241,391
933,716
807,159
547,170
518,601
238,081
786.181
692,486
832,172

2,539,135
247,486
639,819
513,269

$
87.126,974
86,723,293
28,751,725
15,366,258
4,809,723
4.893,529
2,303,379
4.096,774
5,285,329
2,530,380
1,688,038
2,542.983
3,520,992
2,565,812
392,063
460,226

1,255,765
938,179
696,078
608,839
574,102
224,704
663,522
751,447
785,656

2,486,984
260,777
741,459
608,308

%
-16.8
+1.5
+70.9
-11.3
-5.9
-3.0
-3.9
-8.2
+22.0
-11.8
-18.8
-18.6
+4.9
-4.5
+36.5
-21.5
-1.1
-0.5
+16.0
-10.1
-9.7
+6.0
+18.5
-7.8
+5.9
+2.1
-5.1
-13.7
-15.6

$
77,509,232
91.144,729
32,749,491
12,663,475
5,218,548
4,852,488
2.313,923
4,978,014
3,868,972
2,666,792
1,684,408
2,423,317
3,270,879
2,654,717
385,860
400.739

1,159,435
890,011
757,166
598.442
529,598
285,381
637,579
669,684
841,954

3,316,693
283,118

1,142,683
490,193

$
85,623,674
95,347,752
32,202,625
11,455,866
5,654,353
4,033,569
2,540,414
4,702,078
3,915,662
2,315,662
1,595,312
2,111,661
3.307,605
2,737,971
445,142
559,072

1,229,902
823,267
796,726
523,284
432,460
251,773
597,264
618,970
738,854

2,500,521
257,881

1.250,355
493,388

1.192.647.370 1,171.526,606 +1.8 3,708,295.982 3.834.897.304 -3.3 268.310.296 263.1153.298 +1.8 260.417.521 269.063.083
a No longer report clearings. b Do not respond to requests for figures. c Week ended Mar. 25. d Week ended Mar. 26. e Week ended Mar. 27. • Estimated.

C No clearings; all banks closed.
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
The Palm Beach County Bankers' Association has issued

invitations to its friends to participate "in the annual divi-
dend day of the Florida Bankers Association" at West Palm
Beach, Fla., on April 10 and 11.

Percy Davis, heretofore Secretary of the Republic Trust
& Savings Bank of Dallas, Texas, has been elected a Vice-
President of the institution. R. J. MeBean, who was Assist-
ant Secretary, has been made Secretary, and C. E. Long has
become Assistant Secretary.

A charter has been issued by the Comptroller of the Cur-
rency for the Central National Bank of Dallas, Texas, with
a capital of $500,000. It has been organized to succeed the
Central State Bank of Dallas, Texas. J. K. Hexter is Presi-
dent, and Benton F. Joyner, Cashier.

The Comptroller of the Currency has approved an appli-
cation to convert the Peoples National Bank & Trust Co. of
Los Angeles, Cal. (capital $500,000), into the Peoples Bank
& Trust Co.

THE CURB MARKET.
Except for a selling movement due to the failure of a

brokerage house, and which soon subsided, curb market
trading has been light and price movements without sig-
nificance. Oil shares at the close ruled strong. Humble
Oil & Refining after early loss from 4334 to 42% sold up to
453. and closed to-day at 4432. Magnolia Pipe Line was
off at first from 133 to 13134 but subsequently advanced
to 135. Prairie Oil & Gas gained over four points to 5434
and finished to-day at 543/8. Prairie Pipe Line dropped
from 11834 to 11534 and sold finally at 1163/2. Solar Re-
fining sold down from 22834 to 220. Standard Oil (Indiana)
after easing off over a point to 5934 ran up to 6334 and closed
to-day at 6334. Vacuum Oil declined from 863 to 833/2,
recovered to 88 and ends the week at 87. A break in
Royal Canadian Oil Syndicate due to the failure of the
brokerage house as noted above, carried the price of that
stock down from 7 to 13/2, the close to-day being at 13%.
The industrial list was irregular and without feature. Freed-
Eisemann Radio sold up from 73/2 to 113% and at 1134 finally.
Hazeltine Corp. after early loss of a point to 163 ran up
to 24, the close to-day being at 213. Glen Alden Coal
moved down from 130 to 121 and up to 1243/2, reacting finally
to 12334. Adirondack Power & Light was conspicuous for
a rise from 3734 to 45. Amer. Power & Light corn. sold
down from 543. to 52 and at 5234 finally. Commonwealth
Pow. corn. sank from 10934 to 106, the close to-day being
at 107. Lehigh Power Securities was off from 9434 to 92,
but recovered finally to 933%. Middle West Utilities corn.
ell from 923% to 89%, the closing sale to-day being at 91.
A complete record of Curb Market transactions for the

week will be found on page 1729.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended April 3.
STOCKS (No. Shares). BONDS (Par Value)

Ind.&Mis. Oil. Mining. Domestic. For'n Geri

Saturday 62,290 68,610 131,700 $593,000 334.000
Monday 105,955 140,400 147,570 791,000 130,000
Tuesday 122,060 218,105 199,100 1,098.000 66.000
Wednesday 97,015 208,250 113,410 830.000 63,000
Thursday 73,744 183,250 147,300 716,000 26.000
Friday 76,620 180,060 71,610 710,000 46,000

Total 537,684 998,675 810.690 34.738,000 3365,000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Violent further declines marked the trading on the New

York stock market during the early part of the present week,
but prices have gradually improved since Tuesday. The
two-hour session on Saturday developed a week-end drive
that carried a large portion of the general list to new low
levels. Monday brought a renewal of the downward drift,
the market breaking badly and registering many new low
marks for the year. It was the worst day of the present
collapse. Great volumes of stocks were poured on the
market and prices crumbled in many cases from 3 to 6 points;
indeed, in some specialties, and also in a number of specu-
lative industrials, the declines reached as much as 10 to 15
points. United States Steel common went down with a
crash to 11234 at its low for the day. General Electric at
one time was down 10 points, and American Can yielded
nearly 7 points. Railroad issues were particularly weak,
Delaware Lackawanna & Western breaking sharply 3 points
to 125, though in the final hour it recovered to 128. Rock

Island was down 3 points for the day and nearly 13 points
under its recent high, and United States Cast Iron Pipe &
Foundry closed 1534 points below its morning high. A
firmer tone prevailed as the market opened on Tuesday,
numerous stocks, particularly industrial issues, showing
marked improvement over the previous close. Notable
among the latter securities were American Can, which im-
proved 2 points; General Electric 534 and United States
Cast Iron Pipe & Foundry 8 points. Increased strength
was also shown by New York Central, General Motors,
United States Steel common and several of the leading oil
shares which had previously been at low levels. Automobile
shares, led by Mack Trucks, came to the front in a rising
market on Wednesday, the sale of Dodge Brothers Co. to a
New York syndicate having a strong bearing on the improve-
ment of this group. United States Steel common at its
high level for the day was up about 4 points, but closed with
a net gain of one point. Oil shares were active and strong.
The market opened weak on Thursday, but a sharp rebound
at midday, particularly among the motor shares, swung
many issues to higher levels. Oil shares continued to show
improvement. As the day advanced the market again
became unsettled and most of the early gains were lost.
Conspicuous in the downward movement were General
Electric, which closed nearly two points off, United States
Cast Iron Pipe & Foundry receding 334 points and United
States Steel common declining two points from its early
high. Price movements were irregular on Friday, and for
the first time since Nov. 3 stock sales failed to reach the
million mark. Shortly after the announcement that Allis-
Chalmers Co. had increased its dividend rate from 4% per
year to 6% the market improved, but it again sagged toward
the close of the session. Motor shares also displayed marked
recuperative powers, Nash Motors going to a record high
at 3123/2, followed by Chandler, General Motors and Hudson.
Central Leather preferred was especially strong, advancing
to 5834 and scoring an advance of 8 points above its previous
low.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY, WEEKLY AND YEARLY.

Stocks, Railroad, State, United
Week Ended April 3. Number of &e. Municipal & States

Shares. Bonds. Foreign Bonds. Bonds.

Saturday  483.930 $4,405,000 31,105,000 $642,000
Monday 1,669,400 8,624,500 2.114,000 1,477,900
Tuesday 1,210,043 7,328,000 2.295,000 1,560,600
Wednesday  1,122,636 7,576,000 2,023,500 1,312,700Thursday 1,080,094 7,196,000 2,270,500 1,988,450Friday 818,800 7.768,000 2,268,000 3,263,000

Total   6.384 903 842 591.500 $121175 non Ain 244 asn

Sales at '
New York Stock

Exchange.

Week Ended April 3. Jan. 1 to April 3.

1925. 1024. 1925. 1924.

Stocks-No. shares_ _ 6,384,903 3,983,591 115,674,922 67,857.797
Bonds.

Government bonds_ _ _ 810.244,650 310,556,000 $115,952,000 $259,396,000
state & foreign bonds_ 12,076,000 7,323,000 167,021,200 101,222,000
Railroad dr misc. bonds 42,897,500 38,367,000 766,890,500 469,734,000

Total bonds $65,218,150 $56,246,000 $1,049,863,700 $830,352,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ending
April 3 1925,

Boston, Philadelphia. Baltimore,

Shares. Bond Sales Shares. Bond Sales. Shares. Bond Soles

Saturday 10.370 $17,650 8,941 840,900 800 848,000
Monday 22,561 29,500 30,412 59,900 1,337 39,300
Tuesday 15,076 39,400 21,419 117,700 1,931 51,000
Wednesday 13,715 15,500 9,772 50,000 1.614 26,100
Thursday 14,739 36,000 9,572 39,100 1,967 41,800
Friday 17,276 18,000 13,007 30,000 2,917 29,000

Total 93,737 8156,050 93,123 $337,600 10,566 8235,200

Prey, week revised 106.773 8175.600 113.257 $73.500 11.091 82155 one

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu 8: Co. of London, written under date of
Mar. 111925:

GOLD.
The Bank of England gold reserve against its note issue on the 4th Inst.

amounted to £126.780.345. as compared with £120,761,020 on the pre-
vious Wednesday. The Bank rate, which had been 4% since July 5 1923,
was raised on the 5th inst. to 5%•
The small amount of South African gold available this week was absorbed

by the trade. The output of gold in the Transvaal for February 1925
amounted to 753,925 fine ounces, against 823.692 for January 1925 and
760.617 ounces for February 1924.
The "Times" states that a shipment of £500.000 in old but full-weight

sovereigns has been made during the last few days from the Cape to Aus-
tralia. at a cost of about % below the T. T. rate.
A regulation governing the Mints in Sydney. Melbourne and Perth

provides that gold bullion shall be paid for by check. The Commonwealth
Government has asked the British Government to arrange for the immediate
repeal of this regulation, and to substitute a direction that in future gold
bullion lodged in any one of the Mints in Australia shall be paid for by the
Issue of sovereigns as soon as they can be coined. Meanwhile the Corn-

•
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monwealth Bank, in order to prevent inconvenience, is prepared to pay out
sovereigns against gold placed on board for Australia up to March 23 next.

Recent movements of gold to India have not been unconnected with the
agitation for a return to a Is. 4d. rupee. The imports have been so large
as to create a glut on the market, and demand from that quarter has almost
disappeared. The action of the Indian Government at the present time
In holding the rupee at about Is. 6d., equal to 13.33 rupees to the sovereign,
Is not encouraging to speculators hoping to obtain the benefit of a 15 rupee
ratio. With reference to imports of bullion into India, the "Times of
India" of Feb. 21 remarks: "The bullion demand is on the same scale as
In 1923 and shows no sign of abatement. While it helps to bring money
back quickly from the districts, it has an unhealthy effect on the general
economic life of the country, as it diverts money from industrial and
public investments, and also has an adverse effect on the consumption of
local and imported cloth and other goods."
The American Senate Gold and Silver Commission has recommended an

International currency conference to stabilize world currencies on a gra
basis. The recommendation is based on the report of the Commission on
European Currency and Finance. The gold stock of the United States.
Its redistribution and effects of a return movement of the metal on the
national and international price structure are discussed in that report.

SILVER.
During the week, sales of silver from China and the Continent have been

fairly constant-more than sufficient to supply the moderate demand from
the Indian bazaars-and the price has dropped below the level of last week.
Purchases for cash and sales for forward delivery on Indian account carried
the premium on cash yesterday to qd. The Continent has been interested
to some extent as a buyer. America has not been active either way.
By mail leaving Bombay on the 20th ult. we received the following infor-

mation: "The Bombay silver market his been steady owing to large off-
take. There was also a large settlement offtake in the Feb. 13 settlement,
and It is believed the bazaar will have to import about 1 34 million to 134
million silver for the April settlement. In the February settlement the
principal bull took up most of the total surplus remaining in this market
In the settlement, but did not squeeze the beat's. Banks did not operate
during the week, but good speculative business was doing in the bazaar
both for the February and the March settlements.",

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees.)- Feb. 15. Feb. 22. Feb. 28.

Notes in circulation 18106 18302 18372
Silver coin and bullion in India 7562 7558 7628
Silver coin and bullion out of India 

-- - - -- - - - -Gold coin and bullion in India 2232 2232 2232
Gold coin and bullion out of India - _
Securities (Indian Government) 5713 5713 5713
Securities (British Government) 1999 1999 1999
Bills of exchange 600 800 800
No silver coinage was reported during the week ending 28th ult.

The stocks in Shanghai on the 7th inst. consisted of about 70.800,000
ounces in sycee. 41.000.000 dollars and 4.230 silver bars, as compared
with 70,800.000 ounces in sycee, 40,000,000 dollars and 4,620 silver bars
on the 28th ult.

Quotations-
March 5 

-Bar Silver, Per Oz. Std.-
Cash. .2 Mos.

32 1-158. 3174d.

Bar Gold.
Per Oz. Fine,

• 86s. 9d.
6 3234d. 31 15-16d. 86s. 8d.
7 323-16d. 32d.
9 32 3-16d. 32d. 868. 8d.
10 32 1-16d. 31 13-16d. 86s. 9d.
11 3234d. 3174d. 86s 8d

Average 32.125d. 31.916d. 86s.8.4d.
The silver quotations to-day for cash and two months' delivery are,

respectively, 1-16d. and 3-16d. below those fixed a week ago.

We have also received this week the circular written under
date of March 18 1925:

GOLD.
The Bank of England gold reserve against its note issue on the 11th inst.

amounted to £126,786,550 as compared with E126,780.345 on the previous
Wednesday.
The moderate amount of gold available this week was absorbed by Indian.

Continental and trade requirements.
The price of gold on the 13th and the 16th inst., namely, 86s. 4d., is

fresh low record since post-war quotations for exportable gold have been
fixed. A premium of 2d. over the United States gold parity was included
in yesterday's gold price (86s. 7d.). •
The United Kingdom imports and exports of gold during February 1925

were as follows:
Imports. Exports.

Russia  k L58.772
Netherlands £17,159 231,741
Belgium 9.841
France 12,669
Spain and Canaries 15.566
EitYPi 65.703
West Africa 110.544 13,271
Java and other Dutch possessions in the Indian Seas 2,200
United States of America 2,880,548
Central America and West Indies 156.000
Rhodesia 186,362
Transvaal 1,190.938
British India 3,371.939
Straits Settlements 34 2,000
Australia 1,068
Other Countries 27,058 38.966

Total E4,413.824 £3,822,668
It is stated in Melbourne that the Australian banks have purchased 1.750,-

000 sovereigns from South Africa and that the settlement in respect of the
purchase will be made in London.
The "Times" states that the gold production in Australia last year

amounted to 670,480 fine ounces, a decrease of 37.884 ounces as compared
with 1923. The approximate value for 1924 was £2,849,000, against
£3,010,000 for 1923, and £3,210,000 for 1922. In 1914 the Australian gold
production was 2,054.968 ounces, with a value of £8.728,900. The greater
portion of the gold produced in Australia last year was exported at a premium,
but with the shrinking of the premium the_inducement to export gokiints
ceased.

SILVER.
This week the silver market has barn very quiet. India has been a

small buyer and the Continent a moderate seller. The weakness of the

slightly steadier tendency has7been reported from•China.15 America has not
shown much inclination either to buy or sell. The price for forward delivery
on the 14th and 16th inst., 31 11-16d., was the lewest recorded this year.

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees)- Feb. 22.

Notes in circulation  18302
Silver coin and bullion in India  7558
Silver coin and bullion out of India 

-Gold coin and bullion in India  22-32
Gold coin and bullion out of 

India-Securities (Indian Government)  5iii
Securities (British Government)  1999
Bills of exchange  800

Feb. 28. Mar. 7
18372 18356-
7628 7612

22.3-2 iiii
____ ----
5713 5713
1999 1999
800 800

di No silver coinage was reported during the week ending the 7th inst. _MI
The stocks in Shanghai on the 14th inst. consisted of about 70.800,000

ounces in sycee. 41,000,000 dollars and 3.770 silver bars, as compared with
70,800,000 ounces in sycee, 41,000,000 dollars and 4,230 silver bars on the
7th inst.

Quotations- -Bar Silver per oz. Std.- Bar Gold
Cash. 2 Mos. p. oz. fins

March 12 31 15-158. 313.id. 865. 7d.
March 13 31 15-158. 313jcl. 865. 4d.
March 14 31 15-158 31 11-158.
March 16 31 15-16d. 31 11-158. 86s. 4d.
March 17 32 1-16d. 31 13-158. 86s. 7d.
March 18 32 1-16d. 31 13-158. 865. 8d.
Average 31.979d. 31.7501. 868. 6.00.
The silver quotations to-day for cash and two months' delivery are each

1-16d. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
.The daily closing quotations for securities, &c., at London,

as reported by oable, have been as follows the past two weeks:
London, Sat. Mon. Tues. Wed. Thurs. Fri.

Week Ending March 27. Mar. 21. Mar, 23. Mar. 24. Mar. 25. mar. 26. Mar. 27.
Silver, per Os d. 3134 3194 31 9-16 31 9-16 3134 3134
Gold, per fine ounce 865.8d. 865.76. 868.6d. 863.9c1.186s.6d. 868.5d,
Consols, 234 per cents    5734 5734 57 57 57
British, 5 per cents   10134 10134 1013-M101% 10134
British, 439 per cents    9799 9734 9734 9734 9794
French Rentes (in,Parls)._fr.   46.93 46.96 46.851 46.85 46.85
French War. Loan (in Parls)fr.   56.70.266.70 56.70 58.70 56.70
Silver in N. Y., per oz. (cts.):
Foreign  6734 6734 6799 6734 6734 6734

London, Mar.28. Mar.30. Mar .31. Apr. 1. Apr. 2. Apr. 3.
Week Ended April 3-- Sat. Man. afi Tues. ell i Wed. Thurs. Fri.

Silver, per oz  d 31 11-163134 31 11-163134 31 7-16 31 7-161
Gold, per fine ounce  865. 56. 86s. 6d. 865. 76. 868. 64. 86s. 66. 86s.t6d.
Consols, 234 per cents   57 5634 4,0'57 57 57
British, 5 per cents  102 10199 10134 102 102
Brittsh 4% percents  9734 9734 9734 9734 973(
French Rentes (In Paris), fr_
French War Loan(inParls) Jr.
Silver in N. Y per oz. (eta.):
Foreign  6734

46.80; 46.801 46.801 46.80 46.80
57 56.85 58.751 56.75 1 _ 56.70.

6734 6734 6634 6634 6634.

tomtarrcial andMisceilatteons 5,e11315
Breadstuffs figures brought from page 1784-7-The

statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

II .
Receipts at- Flour.

...t. ,06811111
Wheal.

Br tki usei
Corn.

Albs
Oats. Barley.

%
Rye.

bbis.196155.bush. 60155.bush.56 lbs,bush. 321St.bush.48163.bush.561bs.
Chicago  226,000 206,000 1,043,000 692,000 102,000 12.000
Minneapolis   1,052,000 209,000 549,000 298.000 65,000
Duluth 567,000 23,000 10,000 52,000 63,000
Milwaukee 25,000 79,000 175,000 182,000 159,000 7,000
Toledo 23,000 24,000 46,000 1,000
Detroit 8,000 4,000 24,000
Indianapolis 26,000 103,000 66,000
St. Louts 97,000 707,000 428,000 621,000
Peoria 50,000 8,000 236,000 264,000,I. 1,000
Kansas City 265,000 301,000 66,000  
Omaha 79,000 108,000 194,000
St. Joseph 119,000 87,000 20,000
Wichita 52,000 18,000 2.000
Sioux City_ 14,000 26,000 54,000

Total wk. '25 398,000 3,205,000 2,765,000 2,793,000 639,000 149,000
Same wk. '24 423,000 3,316,000 4,106,000 2,847, i 11 528,000 275,000
Same wk. '23 529,000 4,252,000 3,727,000 4.651,000 659. 585,000

Since Aug. 1-
1924-25_ _  16,247,000431,818.000190.209,000"11,625,00053,623,00050,088,000
1923-24_ . _ _
109,1,2

11,681,000 172,227,000
.7 :111 nnn q27 dOel nnriTAR

222,236,141
dAfi (inn

176,036,0150
1110 9ni

32,010,000
111 A2f1 fille1.10

2,399,000
cl 'A 111111

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Mch. 28, 1895, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York_ 415,000 547,000 26,000 336,000 194,000 273.000
Portland, Me_ 40,000
Philadelphia.. 58,000 981,000 31,000 99,000 6,000
Baltimore__ _ _ 33,000 257,000 27,000 14,000 27,000 55,000
N'port News_ 4,000
Norfolk 2,000
Mobile 
New Orleans • 69,000 225,000 54,000 26,000
Galveston_ 187,000
Montreal_ __ _ 15,000 136,000 2,000 37,000 8,000
St. John,N.B. 42,000 697,000 24,000 87,000
Boston 23,000 20,000 6,000 21,000

Total wk. '25 661,000 2,940,000 140,000 542,000 337,000 334.000
Since Jan.1'25 7,665,000 41,438,000 1,861,000 6,888,000 5,821,000 5,998.000

Same wk. '24 500,000 2,770,000 542,000 578,000 115,000 391,000
Since Jan.1'24 6.924.000 39.075.000  8.857.000 0.003.000' 2.908.000 1.575.000

China exchanges has had the effect of depressing prices, though no heavy tt Receipts do not include grain passing through New Orleans for foreign ports
ales have come from that quarter. Jain thellast twoidays, however, a on through_bills of:jading.
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The exports from the several seaboard ports for the week
ending Saturday, Mch, 28 1925, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

Bushels. Bushels. Barrels. Bushels. Bushels. Sushclr.. Bushels.
New York 765,960   434,754 375,325 353,383 351,510  
Portland, Me__ __ 40,000  
Boston 61.000 107,000 79,000 41.000  
Philadelphia 1.157.000   14,000 30.000  
Baltimore 191,000  5,000   120,000 50,000  
Norfolk   2,000  
Newport News   4,000  
New Orleans 570,000 67,000 30,000 30,000  
Galveston 625,000  13,000
St. John, N. B.._ 547,000   42,000 24,000   87,000  

Total week 1925_ 3,936.960 67.0110 544,754 556,325 552,383 529,510  
Same week 1924 2 314 924 474090 263 754 303 090 371 non 06 000  

The destination of these exports for the week and since
July 1 1924 is as below:

Flour. Wheal. Corn.
Exports for Week
and Since Week Since Week Since Week Since
July 1 in- Mar.28 July 1 Afar. 28 July 1 Afar. 28 July 1

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

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 56,925 3,592,626 771,311 83,387,540 17,000
Continent 451,220 7.672,197 3,152.649 155,577,537 77.961
So. & Cent. Amer_ 4,000 715.638 13,000 609,300 18,000 932,830
West Indies 20.570 1.084,817 134,950 49,000 1,236,810
Brit.Nc.Am.Cols_  6,135 21,000
Other Countries__ 12,040 505,464 1,496,052 3,900

Total 1925 544.754 13.576,877 3.936.960 241,205.379 67,000 2.289.501
Total 1924 265.784 11 005  279 2 314 024 160 nom 246 474000 R 5ns 522

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Mch. 27, and since July 1 1924 and 1923,
are shown in the following:

Wheat. Corn.

1924-25. 1923-24. 192 4-25. 1923-24.

Week
Mareh 27.

Since
July 1.

• Since
July 1.

Week
March 27.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer_ 6.775.000346,101.000336,723,000 16,000 888,000 10.632,000
Black Sea_ 192,000 3,280,000 39,802,000 365,000 24,410,000 21,633,000
Argentina_ _ _ 2,457,000105.457,000103,856.000 404,000140,002,000 74,322,000
Australia _ 5,368,000 77,348,000 50,490,000
India 224,000 34,960,000 12,416,000
Oth.Countr's 1,584,000   1,438,000 14,870,000

Total 15.016,000567,146.000544,871.000. 785,000166,738,000121,457,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Mch. 28, 1895, were as follows:

GRAIN STOOKS.

Wheat. Corn. Oats. Rye. Barley.
United States- bush. bush. bush. bush. bush.

New York 1,775,000 131,000 427,000 1,443,000 292,000
Boston 2,000 20.000 348,000 20,000
Philadelphia 1.238,000 219,000 228,000 162,000
Baltimore 3,355,000 86,000 235,000 6,536,000 340.000
Newport News 111,000
New Orleans 1,928,000 433,000 324,000 20.000 2,000
Galveston 1,461,000 102,000
Buffalo 4,086,000 1.400,000 3,282,000 589,000 332,000
" afloat 1,438,000 614,000 1,396,000

Toledo 1,487,000 266,000 252,000 56,000
Delrott 240,000 20,000 250,000 12,000
ChIcago 3,875,000 13,265,000 18,044,000 2,318,000 194,000
" afloat 342,000 1,284,000 1,513.000 81,000

Milwaukee 393,000 1,365,000 1,697,000 588,000 123,000
" afloat 419,000 101,000

Duluth 12 570,000 243,000 12,383.000 5,519,000 276,000
" afloat 1,009,000   1,383,000

Minneapolis 13,099,000 1.192.000 21.340,000 1,024,000 2,189,000
Sioux City 380,000 503,000 140,000 14,000 10.000
1St. Louis 1,593,000 1.604,000 179,000 13,000 15,000
Kansas City 6,230,000 7,377,000 1,660,000 169,000 8.000
Wichita 1.491,000 89,000 3,000
St. Joseph. Mo 737,000 682,000 39,000 7,000 1,000
Peoria 351,000 275.000
Indianapolis 354,000 743,000 49,000 46,000
Omaha 924,000 2,608,000 830.000 317.000 12,000

Total Afar. 28 1925_ _60,007.000 34,010,000 63,8953300 21,954,000 3.815.000
Total Mar. 21 1925_ _ _62,076,000 35,287,000 66,680,000 22,881,000 3,917,000
Total Afar. 29 1924 _ _59,549,000 26,074,000 16,669,000 21,716,000 1,580,000

Note.-Bonded grain not included above: Oats, New York, 333,000 bushels
Boston. 57.000: Buffalo, 199.000: Duluth. 90.000: total, 679,000 bushels, against
1,239.000 bushels in 1924. Barley, New York. 308,000 bushels; Boston, 91,000:
Baltimore. 14,000; Buffalo. 195,000: Duluth, 52,000: total, 663.000 bushels, against
172,000 bushels in 1924. Wheat, New York, 1,918,000 bushels; Boston. 82,000;
Philadelphia. 1,000,000: Baltimore. 143.000: Buffalo, 2,919,000: Buffalo afloat,
818.000: Duluth, 499,000; Toledo, 61,000; Toledo afloat, 309,000; Erie afloat,
762,000; total, 8.511.000 bushels. against 12,309.000 bushels in 1924.

Canadian-
Montreal  1.002,000 185,000 2,551,000 130,000 677,000
Ft. William & Pt. Arthur-30.448,000   12,935,000 1,718,000 5,650,000
" afloat  1.388,000 680,000 127.000

Other Canadian  6,989,000   2,659,000 424.000 1,032,000

Total Mar. 28 1925.-39,827,000 185,000 18,825,000 2,272,000 7,486,000
Total Mar. 21 1925_ __37,717,000 191,000 18,295,000 2,235,000 7,402.000
Total Mar. 29 1924.. _54.677,000 30.000 9,817,000 1.772,000 2,111,000

Summary-

American 60,007,000 34,010,000 63,895,000 21,954.000 3,815.000
Canadian  39,827.000 185.000 18,825,000 2,272,000 7,485,000

Total Afar. 281925.. _99,834,000 34,195,000 82,720,000 24,226,000 11,301,000
Total Afar. 21 1925. _ _ 99,793.000 35,478,000 84,975,000 25.116,000 11,319,000
Total Mar 29 1924.. _114.226.000 26,104,000 26,486,000 23.488,000 3.691.000

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currenty, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.

Mar. 17-The Security National Bank of Sierra Madre. Calif_ _ _ $40,000
Correspondent, H. A. Dahl .Box 71, Sierra Madre, Calif.

Mar. 19-The San Leandro National Bank, San Leandro, Calif_ 100.000
Correspondent, William!. Gannon, San Leandro. Calif.

Mar. 10-The Drovers National Bank of Williston, No. Dak____ 50.000
Correspondent, J. Arthur Cunningham, Williston, N.D.

Mar. 24-The Guaranty National Bank of Goergetown. Tex  50,000
Succeeds the Guaranty State Bank of Georgetown, Tex.
Correspondent, 0. W. Sherrill, Georgetown, Tex.

Mar. 25-The First National Bank of Josephine, Tex  30.000
Succeeds the Josephine State Bank. Josephine, Tex.
Correspondent. L. Coffman. Josephine. Tex.

Mar. 26-The Santa Monica National Bank, Santa Monica, Calif_200.000
Correspondent. MilvIlle B. Rapp, 518 Georgina Ave..
Santa Monica, Calif.

Mar. 26-The Haslet National Bank, Haslet, Tex  25,000
Correspondent, Chas. M. Morris, Haslet, Tex.
Succeeds the Haslet State Bank, 'Haslet, Tex.

Mar. 28-The Tarrant County National Bank of Grapevine, Tex  50.000
Correspondent, D. E. Box. Grapevine. Tex.
Succeeds the Tarrant County State Bank. Grapevine, Tex.
APPLICATIONS TO ORGANIZE APPROVED.

Mar. 25-The Citizens National Bank of Claremont, Calif 150.000
Correspondent, Martin Abernethy. Claremont, Calif.

Mar. 25-The Pennsauken Township National Bank of North
Merchantville, N. J  25,000

Correspondent, Albert E. Scheflen, Merchantville. N. J.
Mar. 25-The ()nide National Bank, °nide, So. Dak  25,000

Correspondent. Byron S. Payne, Pierre, So. Dak.
Mar. 26-The First National Bank of Clint. Tea   25,000

Correspondent, Roy H. Davidson, Clint, Tex.
Mar. 28-The Harrisburg National Dank, Harrisburg. Tex  50.000

Correspondent, Floyd Ikard, 1619 Walker Ave., Houston,Tex.
APPLICATIONS TO CONVERT RECEIVED.

Mar, 24-The Security National Bank of Collinsville, Tex $25,000
Conversionof the Security State Bank. Collinsville. Tex.

Mar. 24-The Floyd County National Bank of Floydada, Tex_ _ _ 50,000
Conversion of the First State Bank, Floydada, Tex.

Mar. 24-The First National Bank of Sudan, Tex  25,000
Conversion of the Sudan State Bank, Sudan, Tex.

Mar. 25-The First National Bank of Slaton. Tex  25,000
Conversion of the First State Bank of Slaten, Tex.

Mar. 28-The First National Bank of Event. Tex  25.000
Conversion of the Event State Bank. Event. Tex.

Mar. 28-The First National Bank of Hale Center, Tex  25,000
Conversion of the First State Bank. Hale Center, Tex.

Mar. 28-The State National Bank of Lamesa. Tax  60.000
Conversion of the First State Bank of Lamesa. Tex.

Mar. 28-The Valley View National Bank, Valley View. Tex  25,000
Conversion of the First Guaranty State Bank of Valley

View, Tex.
Mar. 28-The First National Bank of Windom. Tex  40.000

Conversion of the Guaranty State Bank, Windom, Tex.

APPLICATIONS TO CONVERT APPROVED.
Mar. 26-The State National Bank of Wills Point. Tex $100,000

Conversion of the First State Bank. Wills Point. Tex.
Mar. 28-First National Bank in Lubbock, Tex 200.000

Conversion of the Lubbock State Bank, Lubbock, Tex.

CHARTERS ISSUED.

Mar. 23-12660 The First National Bank of Bloomingdale. N. J $50.000
President, Samuel R. Donald; Cashier, Ora S. Sheets.

Mar. 23-12661 The First National Bank of L'Anse Crouse, Mich_ 50.000
President, H. J. McGill.

Mar. 26-12662 The Oldham National Bank, Oldham, So. Dalt 25,000
President, A. Kopperud; Cashier, Goo. Ostroot.

Mar. 28-12663 The First National Bank of Hawthorne, N. J_ _ _ _100,000
President, Philip C. Wadsworth; Cashier, Andrew DeBoer.

Mar, 28-12664 The First National Bank of Alvord, Tex  25,000
Succeeds the Security State Bank of Alvord. Tex,
President. L. E. Fillers; Cashier, L. C. Edwards.

CHANGE OF TITLE.
Mar. 23-11734 The Woodstown National Bank, Woo dstown,

N. J., to "The Woodstown National Bank dc Trust Co."

Auction Sales.-Among other sacurities, the following,
not actually dealt in al the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. I .er sh. Shares. Stocks. $ per sh.
50 Sprague Safety Control & Hound 13 424 St. Manhattanville & St.

Corp., common .......S20) lot Nicholas Ave. By $166 lot
50 Sprague Safety Control A btunal 200 Tesuitlan Copper Mining dr

Corp., pref ....sas)tot Smelting Co $8 lot
10 Fatherland Corp.. pref., haul ST 1,300 Comstock Tunnel Co I

scrip, par $10 ........17 lot 500 Honduras Campbell Min. Co. I
500 Checker Cab Mfg. Corp. (r‘lidla 203 Paris & Decatur RR. of Illinois /223
"A" temp. Mt. issued subsrquen. 500 Fountain Oil I iot
to Aug. 11924, no par val ie. _ _ _ II 1 Long Branch & Deal Turnpike!

300 Big Ledge Copper Co.. par 45..81 lot Co of New Jersey /Sundry notes and deeds aggregating!! 210 Pathe Freres Phonograph Co.,
815.857 85 $1.000 lot par $10 $110117 Springfield (Mass.) Breweries
Co., pref., par $25  24 Bonds. Per cent.33 Missouri Pacific Sty 1 $20.000 Mountain Lakes, Inc., 1st

20 Greene-Beebe-Weed Co i M. 7s, 1932, Ably 1922 and subse-
83 Denver & Rio Grande RR I quent coupons attached  15100 Quicksilver Mining Co 14500 $12.000 The Hilicrest Water Co.,
40 13lickensderfer Mfg. Co I lot N. J., 1st 6s. 1937. May 1921 and
75 Meriden Woolen Co  subsequent coupons attached_ .._ _ 258 Empire & Silver State Silver Min- $7.000 The Hilicrest Water Co..

log Ar Milling Co  N. J., 1st 68, 1907, Nov. 1920 and
10 Pine Lawn Cemetery Co $1 lot subsequent coupons attached... 25
By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. $ per oh.
5 First National Bank 306
12 Old Colony Trust Co 255
11 Bay State National Bank, Law- -
rence, Mass 200!5

10 Hingham (Mass.) Trust Co_ ...225
5' Clinton (Mass.) Trust Co 108
5 Central Trust Co., Cambridge,
Mass  416

46 Merchants Mfg. Co  67
10 Sagamore Mfg. Co 203
20 Ludlow Mfg. Associates 163
3 Waltham Bleachers, & Dye Works 50
16 Stony Brook RR  95 q
2 Nashua & Lowell RR 1084.
50 Boston Corbin Co 28 lot
800 D. B. Gurney Co $38,410 81I01
1 Puget Sound Power & Lt. Co. 7%

prier preferred 1054 ex-div.
1 unit First Peoples Trust  7514
2 Narragansett Machine Co., peel. 72
5 Springfield Fire & Marine Ins. Co.415
5 Massachusetts Ltg. Cos., corn... 40

Shares. Stocks. $ per sh.
7 Bigelow-Hartf. Carpet Co., pref _104 541 Loew's Boston Theatre Co., com-
mon, par $25  10it

5 Jessup Arlvfoore Paper Co., corn.. 23546 Plymouth Cordage Co._ _12345 ex-div.
B. B. & R. Knight Inc., pref  154
245 British Internat. Corp.. Ser. A.21 lot
100 Jones. MeDuffee & Stratton
Corp., class A  49

50 American Glue Co., pref. _112 M-112 Si
20 Northwestern Leather Co., pref _61 lot
32 units First Peoples Trust  754

Rights. $ per right.
7 Atlantic National Bank  254
Bonds. Per cent.

$1,000 Webster Mills 6358, Dec. '33 9845
$6,000 Boston & Maine RR. 445s.
Jan. 1944  66

$500 Insurance Exchange Building
1st 60, Nov. 1937  984

$100 General Motors Building 1st
. 75, Nov. 1946 , 10534
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By Messrs. Wise, Hobbs &
Shares. Stocks. $ per oh.
12 West Boylston Mtg. Co., corn- 20
1 Pepperell Mfg. Co 122
15 Great Falls Mfg. Co  19
20 Sharp Mfg. Co., pref  5934
11 Everett Mills  90
50 Merrimac Chem. Co., par 550_884-89
50 Malden Housing Corp., pref.,

Par $10 $1 lot
50 North Boston Ltg. Props., corn. 6334
11 Sullivan Machinery Co_ _ _ _5334 & div.
3 American Glue Co., pref 11234

By Messrs. Barnes & Lotla
Shares. Stocks. S per sh.
150 H. C. Bucher Co.. pref _ -3125 lot
5 Phila. & Grays Ferry Pass. Ay__ 58
734 Drovers Jr Merchants Nat. Bk_154
3 Phoenix Trust Co., par 350  55
30 Northern Central Trust Co.,
, par $50  8534
8 Bank of North Amer. & Trust Co_29634
10 Mfrs. Title dr Trust Co., Par $50. 60
5 Commonwealth Title Ins. Jr Trim
25 Phila. Co. for Guar. Mtges_ -.203 g
3 Provident Trust Co 630
10 Penna. Co. for Ins. on Lives, &c_701
10 Lancaster Ave. Title Si Trust
Co., par $50  60

5 Jenkintown Bank & Trust Co_ _ _205
2 Ardmore (Pa.) National Bank_201 g
11 Barnegat Pier Co  20

Arnold, Boston:
Shares. Stocks. per oh.
5 North Boston Ltg. Prop., corn_ 64)4
6 United Elec. Lt. Co. of Spline_ _318%
5 Worcester Gas Light Co, par
$25 35. ex-rights

10 Heywood-Wakefield Co., let p1.104 g
6 North Boston Ltg. Prop.. pref... 984
25 units First Peoples Trust  7534
50 special units First Peoples Trust_ 5%
1 3-100 State Threatre Co., pret_70-7034
41 North Boston Ltg. Prop., of-98-98X

nd, Philadelphia:
Shares. Stocks. S per sh.
105 Camden Fire Ins. Assoc. (full

paid receipts)  14
13 Southern Transportation Co.,
common  374

3 Penna. Academy of Fine Arts... 2734
25 Phila. Bourse, pref., par $25_ _ 25%
4 Phila. Bourse, corn., par $50.... 244
50 Phila. Bourse, corn., par $50_ _ 24
18 John B. Stetson. pref., par $25_ 3634
10 Autocar Co., corn  50
20 Victory Ins. Co., par $50 1044
50 Hare dr Chase, Inc., pref  94
25 Hare & Chase, Inc., corn., no par 25

Bonds. Per cent.
$3,000 United Traction Co. of Pitts.
gen. 55, 1997  5034

$1.000 Mfrs. Club 2d M. 6s. 1940- 9334

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we b ing 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:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Morris 6r Essex Extension RR 
Passaic dc Delaware Extension RR 
Syracuse Binghamton & New York (qu.)
Utica Chenango & Susquehanna Valley. 

PublicUtilities.
Barcelona Trac., L. & P., partie. pref. -
Canada Nor. Pow., pref. (guar.) (No. 1)
Cape Breton Electric Co., Ltd.. pref._
Ches. dr Potom. Tel. of Balt., pref. (qu.)
Consumers Power, 6% pref. (guar.) _
6.6% preferred (guar.) 
7% preferred (guar.) 
Six per cent preferred (monthly) 
Six Per cent preferred (monthly) 
Six per cent preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Diamond State Telephone (guar.) 
Eastern Kansas Power, pref. (guar.) _ _
Eastern Texas Electric Co.. corn. (guar.)
Havana Elec. Ry., L. & P., corn. & prof.
Kansas Electric Power, pref. (guar.) _ _ _ _
Milwaukee Elec. Ry. & light, pref.(qu.)
Mo. Gas & El. Serv. prior lien stk. (qu.)

Preferred (guar.) 
Northwestern Elec. Co., 7% 1st pf. (qu.)

Original preferred (guar.) 
Pacific Tel. & Tel., corn. (qu.) (No. 1) - -
Pub. Serv. Co. of Nor. Ill., corn. (quar.)

Six per cent preferred (guar.) 
Seven per cent preferred (quay.) 

San Diego Cons. Gas di Else., pref. (qu.)
Southern Canada Power, cont. (guar.) _ _
Southern Gas & Power Corp., pref. ((au.)
Southern Indiana Gas, 7% pref. (guar.)
Standard Power & Light, pref. (guar.)
United Light & Rye., prior pref. (quay.).
Utica Gas & Electric, common (QUar.)._
Williamson Electric Co.. pref. (guar.) _ _

Banks.
Corn Exchange (guar.) 
Gotham National (guar.) 

Trust Companies.
United States Mortgage & Trust (guar.

Miscellaneous.
Abitibi Power di Paper. corn. (guar.) _ _
Aeollan, Weber Piano & Planola, pf.(qu.)
Alliance Realty (guar.) 
Allied Chemical & Dye, common (guar.)
Allis-Chalmers Mfg., cons. (guar.) 
Aluminum Manufactures, Inc., com.(qu)
Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

American Can, common (guar.) 
American Cigar, common (guar.) 
Amer. Smelt. & Refln., corn. (Quer.). -

Preferred (guar.) 
American Textile (guar.) 
Atlantic Refining, preferred (guar.)
Babcock & Wilcox Co. (guar.) 

Quarterly 
Quarterly 
Quarterly 

Beacon Oil, pref. (guar.) 
Briggs Mfg. (guar.) 
Chicago Morris Plan Bank (guar.) 
Chicago Wilm. & Frank. Coal, Pt. (qu.)
Commercial Invest. Trust, corn. (qu.)
Consolidated Royalty Oil (glum) 
Continental Motors (guar.) 
Dlamond Match (guar.) 
East Sugar Loaf Coal 
Eureka Pipe Line (guar.) 
Firestone Tire & Rubber, corn. (quar.)
Foster (W. C.) Company, corn. (quar.)_

Preferred (guar.) 
Preferred (extra) 

Ginter Company, common (guar.) 
Gotham Safe Deposit (guar.) 
Great Northern Iron Ore Properties....
Hoe (R.) & Co. (guar.) 
Hollinger Consolidated Mines 
Holly Sugar Corporation, pref. (guar.) _

Preferred (for (Mar. ending Aug.1 1922)
Hoover Steel Ball (guar.) 
Hurley Machine, common (guar.) 
Common (extra) 

2 May 1
2 May 1
3 May 1
3 May 1

Holders of rec. Apr. 25a
Holders of rec. Apr. 25a
Holders of rec. Apr. 25a
Holders of rec. Apr. 13a

*1 Apr. 15 *Holders of rec. Apr. 6
*134 Apr. 15 *Holders of rec. Mar. 31
3 May I Holders of rec. Apr. 13a
14 Apr. 15 Holders of rec. Mar. 31
$1.80 July 1 Holders of rec. June 15
$1.65 July 1 Holders of rec. June 15
14 July 1 Holders of rec. June 15

50c. May 1 Holders of rec. Apr. 15
50e. June 1 Holders of rec. May 15
30c. July 1 Holders of rec. June 15
Me. May 1 Holders of rec. Apr. 15
65e. June 1 Holders of rce. May 15
Me. July 1 Holders of rec. June 15
*2 Mar. 30 *Holders of rec. Mar. 28
134 Apr. 1 Holders of rec. Mar. 20
$1.25 Apr. 1 Holders of rec. Mar. 25a
3 May 15 Apr. 23 to May 21
134 Apr. 1 Holders of rec. Mar. 20
134 Apr. 30 Holders of rec. Apr. 20a
134 Apr. 15  
1 Apr. 1  
134 Apr. 1 Mar. 8 to Mar. 31
134 Apr. 1 Mar. 8 to Mar. 31
*134 May 29 *Holders of rec. May 15
$1.75 May 1 *Holders of rec. Apr. 15
*14 May 1 *Holders of roe. Apr. 15
4,141 May 1 *Holders of rec. Apr. 15
14 Apr. 15 Holders of rec. Mar. 31
$1 May 15 Holders of rec. Apr. 30
14 Apr. 1 Holders of rec. Mar. 26
134 Apr. 1 Holders of rev. Mar. 24a

$1.75 May 1 Holders of rec. Apr. 16
$1 .62 May I Holders of rec. Apr. 15a
.2 Apr. 15 *Holders of rec. Apr. 4
2 Apr. 1 Holders of rec. Mar. 20

6 May 1 Holders of rec. Apr. 30
134 Apr. 1 Holders of rec. Mar. 31a

4 Apr. 1 Holders of rec. Mar. 28a

$1 Apr. 20 Holders of rec. Apr. 10
134 Apr. 15 Holders of rev. Apr. 10

.2 Apr. 17 *Holders of rec. Apr. 10
$1 May 1 Holders of rev. Apr. 15

'$1 .50 May 15 *Holders of rec. Apr. 24
374c May. 31 Holders of rec. Mar. 156
3734C June 30 Holders of rec. June 15a
374c Sept. 30 Holders of rec. Sept. 15a
374e Dec. 31 Holders of rec. Dec. 15a
134 Apr. 1 Holders of rec. Mar. 20a
144 July 1 Holders of rec. June 20a
134 Oct. 1 Holders of rec. Sept. 20a
141 Janl'26 Holders of rec. Dec. 20a
134 MAY 15 Holders of rec. Apr. 30a

•134 May 1 *Holders of rec. Apr. 154
.14 May 1 *Holders of rec. Apr. 13
*14/ June 1 *Holden of rec. May 8
31 Apr. 1 Mar. 27 to Mar. 31
134 May 1 Holders of rec. Apr. 15

'134 July 1 *Holders of rec. June 20
*14 Oct. 1 *Holders of rec. Sept. 20
•144 Janl' 2 *Holders of rec. Dec. 20
'134 Aprl'2 *Holders of ree.Mar20'26
1.87)4 May 15 Holders of rec. May 1
8734c Apr. 25 Holders of rec. Apr. 10
1 Apr. 1 Holders of rec. Mar. 316
14/ May 1 Holders of rec. Apr. 14a

63c. May 15 Holders of rec. Apr. 30a
3 Apr. 20 Apr. 16 to Apr. 19

*20c. Apr. 3 *Holders of rec. Apr. 18
*2 June 1 *Holders of rec. May 29
40e. Apr. 4 Holders of rec. Mar. 31
$1 May 1 Holders of rec. Apr. 15

$1.50 Apr. 20 Holders of rec. Apr. 10
75e. Apr. 1 Holders of rec. Mar. 21
$1.75 Apr. 1 Holders of rec. Mar. 21
3740 Apr. 1 Holders of rec. Mar. 21
3740 Apr. 20 Holders of rec. Apr. 10
1 Apr. 1 Holders of rec. Mar. 31
All Apr. 30 *Holders of rev. Apr. 11
$1 Apr. 15 Holders of rec. Apr. 7
1 Apr. 22 Holders of rec. Apr. 6
14 May 1 Holders of rec. Apr. 15
Mg May 1 Holders of rec. Apr. 15
2 Apr. 1 Mar. 27 to Mar. 31
*El Apr. 18 *Holden of rec. Apr. 13
.250. Apr. 18 *Holders of rec. Apr. 13

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
International Shoe (monthly) •500. May 1 *Holders of rec. Apr. 15
McCaskey Register, 1st pref. (guar.)... 134 Apr. 1 Holders of rec. Mar. 25
Second preferred (guar.) 2 Apr. 1 Holders of rec. Mar. 25
Second pref. (ace't accumulated dirs.) 52 Apr. 1 Holders of rec. Mar. 25

Moon Motor Car (guar.) •75e. May 1 *Holders of rec. Apr. 15
Mullins Body, preferred (guar.) 4.3,2 May 1 Holders of rec. Apr. 15
Ohio Brass, common (guar.) 81 Apr. 15 Holders of rec. Mar. 316
Common (extra) $2 Apr. 15 Holders of rec. Mar. 316
Preferred (guar.) 134 Apr. 15 Holders of rec. Mar. 310

Packard Motor Car (guar.) 30e. Apr. 30 Holders of rec. Apr. 156
Phillips-Jones Corp., pref. (guar.) 134 May 1 Holders of rec. Apr. 20
Putnam (Robt.) Candy, common (qu.) 374c Apr. 1 Holders of rec. Mar. 20

Preferred (guar.) 14 Apr. 1 Holders of rec. Mar. 20
Reynolds Spring, common (guar.) 25e. May 1 Holders of rec. Apr. 15a
Salt Creek Producers' Assoc. (quar.)_ _ _ _ •200. May 1 *Holders of rev. Apr. 15
Extra •400. May 1 *Holders of rec. Apr. 15

Silversmith Mines, Ltd le. Apr. 10 Holders of rec. Apr. 1
Simmons Company, pref. (guar.) •14 May 1 *Holders of rec. Apr. 15
Sterling Coal (guar.) 1 Apr. 1 Holders of rec. Mar. 20
Sterling Products (guar.) *31 May 1 *Holders of rec. Apr. 16
Sullivan Machinery (guar.) $1 Apr. 15 Apr. 1 to Apr. 14
Superheater Company 31.50 Apr. 15 Holders of rec. Apr. 4
Union Oil of California (guar.) •45c. May 10 *Holders of rec. Apr. 16
United States Rubber, 1st pref. (guar.) 2 May lb Holders of rec. Apr. 200
U.S. Smelt, Refg. dr Min., pref. (qu.) _ 874c Apr. 15 Holders of rec. Apr. 60
Ventura Consolidated Oil Fields (qu.).- 50e. May 1 Holders of rec. Apr. 15
Washburn Wire, common (guar.) 1)4 Mar. 31 Holders of rec. Mar. 21
Common (extra) 34 Mar. 31 Holders of rec. Mar. 21
Preferred (guar.) 14 Mar. 31 Holders of rec. Mar. 21

Worcester Salt Co. (guar.) 134 Mar. 31 Mar. 25 to Mar. 31
Yellow Taxi of Detroit, pref. (quar.) 14 Apr. 15 Holders of roe. Mar. 250

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include
nounced this week, these being given in the

dividends an-
preceding table.

Name of Cornwall.
Per
Cent.

Whoa
Payable

Books Cosed.
Daps Incluslr e

Railroads (Steam).
Baltimore & Ohio. corn. (quay.) 1 g June 1 Holders of rec. Apr. 18a

Preferred (guar.) 1 June 1 Holders of roe. Apr. 18a
Carolina Clinchfield & Ohio (No. 1) _ _ _ _ 75e. Apr. 10 Holders of roe. Mar. 313
Stamped common certificates $1.25 Apr. 10 Holders of rec. Mar. 31a

C. C. C. & St. L.. com. & pref. (quar.) _ 144 Apr. 20 Holders of rec. Apr. la
Delaware Lackawanna & Western (guar.) $1.50 Apr. 20 Holders of roe. Apr. •4
Gulf Mobile & Northern, pref. (quar.j_ _ 144 May 1 Holders of rec. May la
Houston & Texas central 3 July 10 Holders of ree. July la
Joliet & Chicago Apr. 6 Mar. 28 to Apr.
Kansas City Southern, pref. (guar.)_ 1 Apr. 1 Holders of rec. Mar. 81a
Midland Valley, common (No. 1) 21.25 Apr. 1 Holders of roe. Mar. 31
Missouri-Kansas-Texas, pref. A (quar.)_ 1)4 May 1 Holders of roe Apr. 1541
New York Central RR. (guar.) 134 May 1 Holders of rec. Apr. la
NolIfolk & Western, adj. pref. Marl-. •1 May 19'Holders of rec. Apr. 30
Northern Pacific (guar.) 144 May I Mar. 20 to Apr. 14
Pere Marquette RR., prior pref. (guar.) _ 134 May 1 Holders of rec. Apr. 15a

Five per cent preferred (guar.) 134 May I Holders of rec. Apr. 150
Philadelphia & Trenton (guar.) 2)4 Apr. 10 Apr. 1 to Apr. 11
Ma. Ft. Worth & Chic., pref. (guar.). _ 144 Apr. 7 Holders of rec. Mar. 103
Reading Company, common (guar.)._ _ *31 May 14 *Holders of rec. Apr. 166
3d pref. (guar.) 500. Apr. 9 Holders of roe. Mar. 230

St. Louis-San Fran. By., pref. A (quar.)_ 134 May 1 Holders of rec. Apr. 150
Preferred, Series A (guar.) 14 Aug. 1 Holders of rec. JUR! 166Preferred, Series A (guar.) 1% Nov. 2 Holsters of rec. Oct. 154

Southern By., common (guar.) 134 May 1 Holders of rec. Apr. 100
Preferred (guar.) 134 Apr. 15 Holders of rec. Mar. 256.

Vermont & Massachusetts 3 Apr. 7 Holders of rec. Mar. 10
Wabash Railway, preferred A 134 May 25 Holders of rec. Apr. 18a
Western Pacific RR. Corp., corn •5
Corn. (payable in corn. and pref. stock) (0  
Preferred (guar.) 134 Apr. 3 Holders of rec. Mar. 253
Preferred (account accum. dividends). *31.588  
Preferred (payable in corn. & pre/. stk.)

Public Utilities.
All-America Cables (guar.) 14 Apr. 14 Holders of rec. Mar. 313American Gas, common (guar.) 134 Apr. 15 Apr. 1 to Apr. 14
Stock dividend ,r224 Apr. 15 Apr. 1 to Apr. 14

American Gas & Electric-
Preferred (guar.) (no par stock) 81.50 May 1 Holders of rec. Apr. 13
Preferred (quar.) ($50 par) 75e. May 1 Holders of rec. Apr. 13Amer. Telephone & Telegraph (quar.)_ 244 Apr. 15 Mar. 18 to Mar. 31

Appalachian Power, 1st pref. (guar.) - 14 May 1 Holders of rec. Apr. 15
Associated Gas & Electric, pref. (extra). 1234c July 1 Holders of rec. June 15
Preferred (extra) 124c Oct. 1 Holders of rec. Sept. 15Preferred (extra) 124e Jan 1'26 Holders of rec. Dec. 15
Class A (No. 1) 50e. May 1 Apr, 11 to Apr. 30Bell Telephone of Canada (guar.) 2 Apr. 15 Holders of roe. Mar. 23Bell Telephone of Penna.. pref. (qua r .). - 134 Apr. 15 Holders of rec. Mar. 203

Brooklyn Borough Gas, common (guar.) 50e. Apr. 11 Holders of rec. Mar. 310
Bklyn.-Manhat. Tran., pref. A (guar) _ $1.60 Apr. 15 Holders of rec. Apr. laCarolina Power & Light. corn. (guar.)  $1.50 May 1 Holders of rec. Apr. 15
Central Illinois Pub. Serv., pref. (guar.) $1.50 Apr. 15 Holders of rec. Mar. 31a
Central Power. pref. (guar.) 144 Apr. 15 Holders of rec. Mar. 313
Chic. RAP Tran., prior pref. (monthly). 65e. Apr. 1 Holders of rec. Mar. 173

Prior preferred (monthly) 606. June I Holders of rec. May 12aCin. Newport & Cov. L. & Tr., com.(qu) 14 Apr. 15 Apr. 1 to Apr. 15Preferred (guar.) 1% Apr. 15 Apr. 1 to Apr. 15
Cleveland Elec. Ilium.,coin. (qUar.)- 24 Apr. 15 Holders of ree.d Mar.310
6% preferred (guar. 134 June 1 Holders of roe. May 150

Commonwealth-Edison (guar.) May I Holders of roe. Apr. 15a
Commonwealth Power Corp., corn. (qu.) $1.50 May I Holders of rec. Apr. 100

Six per cent preferred (guar.) 134 May 1 Holders of rec. Apr. 103
Detroit Edison (guar.) Apr. 15 Holders of roe. Mar. 203
Dominion Power & Transm., pref. (qu.) 134 Apr. 15 Mar. 23 to Mar. 313
East Bay Water, pref. A (guar.) 134 Apr. 15 Holders of rec. Mar. 31
Preferred B (guar.) 134 Apr. 15 Holders of rec. Mar. 31

Elec. Bond & Share Secur. Corp. (No. 1) 25e. Apr. 15 Holders of rec. Mar. 20
El Paso Elec. Co., pref., Ser. A (guar.) 144 Apr. 15 Holders of roe Apr. la
Preferred, Series B (guar.) 14 Apr. 16 Holders of ree. Apr. la

Galveston-Houston Electric Co., pref... 3 Apr. 16 Holders of rec. Mar. 46.
Georgia Ry. & Power, pref. (guar.).  1 June I Holders of rec. May 20Second preferred (guar.) 1 Sept. I Holders of rec. Aug. 20Second preferred (guar.) 1 Dee. 1 Holders of rec. Nov. 20
Germantown Passenger By., Phila. (qu.) n$1.31 Apr. 7 Mar. 18 to Apr. 8Illinois Northern Utilities, pref. (guar.). 14 May 1 Holders of rec. Apr. 150
Internat. Telep. & Teleg. (guar.) 154 Apr. 15 Holders of rec. Mar. 270
Kentucky Securities Corp., pref. (guar.) 1)4 Apr. 15 Holders of rec. Mar. 200Kentucky Utilities, preferred (quay.)... 134 Apr. 15 Holders of rec. Mar. 310
Laurentide Power (guar.) 13.4 Apr. 15 Holders of rec. Mar. 310
Louisville Gas & Electric, pref. (quar.)_ _ 1% Apr. 15 Holders of rec. Mar. 310
Manchester Trac., L. & P. (guar.) 2 Apr. 15 Holders of rec. Apr. la
Manufacturers Light & Heat (quay.). - - 2 Apr. 14 Holders of rec. Mar. 31a
Massachusetts Gas Cos., corn. (guar.).- 134 May 1 Holders of rec. Apr. 15
Massachusetts Ltg. Cos., 6% pref. (qu.) 134 Apr. 15 Holders of rec. Mar. 258% preferred (guar.) Apr. 15 Holders of rec. Mar. 25
Michigan Gas dv Electric, pref. (guar.)._ 134 Apr. 15 Holders of rec. May. 310

Prior lien stock. (guar.) 134 Apr. 15 Holders of rec. Mar. 313
Middle West Utilities, pref. (quar.)_ 134 Aro. 15 Holders of rec. Apr. 3
Midland Utilities, prior lien stock (qu.) _ $1.75 Apr. 6 Holders of rec. Mar. 21
Minnesota Electric District Co., com 1 Apr. 5 Holders of rec. Apr. 1
Preferred A (monthly) 2-3 Apr. 6 Holders of rec. Apr. 1
Preferred B (monthly) 1 Apr. 5 Holders of rec. Apr. 1

Montreal Telegraph (guar.) 2 Apr. 15 Holders of rec. May. 31a
Mountain States Power, pref. (guar.).- 1% Apr. 20 Holders of rec. Mar. 31
Nevada-California Elec Corp., Pl (111 ) - 134 May 1 Holders of rec. Mar. 30a
Newburyport Gas & Electric (quar.) $2 Apr. 5 Holders of rec. Mar. 23
New York Telephone. Pref. (guar.)._ - 134 Apr. 15 Holders of rec. Mar. 20
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Name of Company. •
Per

Cita.

10hen
Payable.

Rooks Closed.
Days Inclusise.

Public Utilities (Concluded).
Niagara Falls Poser, pref. (guar.) 434c Apr. 15 Holders of rec. Mar.
Northern Indiana Gas as Elec., pf. A(gu.) lit Apr. 14 Holders of rec. Mar. 31
Nor. States Pow. (Del.), com. A (guar.) 2 May 1 Holders of rec. Mar. 31

Preferred (guar.) 1 it Apr. 20 Holders of rec. Mar. 31
Ohio Fuel Supply (guar.) 6234c Apr. 15 'Holders of rec. Mar. 31
'Oklahoma Natural Gas (guar.) 50e. Apr. 20 Holders of rec. Mar. 27a
Pacific Gas & Electric, common (guar.). .2 Apr. 15 'Holders of ree. Mar. 31
.Paciflo Telep. & Teleg., Pref. (guar.)._ 14 Apr. 15 Holders of rec. Mar. 31a
Penn-Ohio Power & Lt.. 7% pref. (on.) '114 May 1 *Holders of rec. Apr. 21
:Peoples Gas Light & Coke (guar.) 2 Apr. 17 Holders of rec. Apr.
-Philadelphia de Camden Ferry (guar.)._ '5 Apr. 10 "Holders of rec. Mar. 27
Philadelphia Company, com. (guar.)._ _ $I Apr. 30 Holders of rec. Apr. 1

Six per cent preferred $1.50 May 1 Holders of rec. Apr. I
Philadelphia Rapid Transit (guar.) $1 Apr. 30 Holders of rec. Apr. 15
Phila. as Western Ry., pref. (guar.)._  134 Apr. 15 Holders of rec. Mar. 310
Pittsburgh Utilities. common Si May 1 Holders of rec. Apr. 15a
Common (extra) (y) May 1 Holders of rec. Apr. I5a
Preferred 334 May 1 Holders of rec. Apr. 154
Preferred (extra) 24 May 1 Holders of rec. Apr. 15a

Public Service Elec. Power. pref. (guar.) lit May 1 Holders of rec. Apr. 15a
Puget Sound Power & Light, com. (qu.)_ 1 Apr. 15 Holders of rec. Mar. 20a

Prior preference (guar.) 14 Apr. 15 Holders of rec. Mar. 20a
Preferred (guar.) 14 Apr. 15 Holders of rec. Mar. 200

Quebec Power, pref. (guar.) 144 Apr. 15 Holders of rec. Mar. 31
Shawinigan Water & Power (guar.)._ 134 Apr. 10 Holders of rec. Mar. 26
Southern Canada Power, pref. (guar.)._ 14 Apr. 15 Holders of rec. Mar. 31a
Southern New Eng. Telep. (guar.) 2 Apr. 15 Holders of rec. Mar. 31
Southern Wisconsin Elec. Co.. com.(qu.) 2 Apr. 15 Holders of rec. Mar. 3Ia

Preferred (quar.) 14 Apr. 15 Holders of rec. Mar. 31a
South Pittsburgh Water. pref. (guar.)._ "14 Apr. 15 *Holders of rec. Apr. 1
Standard Gas & Electric. com. (guar.)  75e. Apr. 25 Holders of rec. Mar. 31a
7% prior preferred (guar.) lit Apr. 25 Holders of rec. Mar. 31

Texas Electric Hy., common (guar.) 1 June 1 Holders of rec. May 15
Second preferred (guar.) lit May 1 Holders of rec. Apr. 15

Tr-City Ry. it Light, common (guar.). _ 24 July 1 Holders of rec. June 20
Common (guar.) 24 Oct. 1 Holders of rec. Sept.20
Common (Uttar.) 234 Jan I '28 Holders of rec. Dec. 20

Trinidad Electric Co., Ltd. (guar.) 14 Apr. 10 Apr. 1 to Apr. 10
United Gas Improvement, corn. (guar.). $1 Apr. 15 Holders of rec. Mar. 31

Preferred (guar.)  87340 June 15 Holders of rec. May 29a
United Lt. as Pow.. cons. A & 13 (guar.). 450. May 1 Holders of roe. nPr• 15a
Cous• A & 13 (Pay. In Class A com. etk.) (w) May 1 Holders of rec. Apr. 150

United Light as Rye., corn. A & B (Qu.)- 2 May 1 Holders of rec. Apr. 15a
1/Irginia Hy. & Power, pref. (quar.)_ _ _ _ 134 Apr. 20 Holders of rec. Mar. 31a
Washington Water Power. Spokane(gu.) 2 Apr. 15 Holders of rec. Mar. 250
Western Power Corp., pref. (gnarl_._ 134 Apr. 15 Holders of rec. Mar. 310
Western States Gas & Elec., pref. (gu.).. 134 Apr. 15 Holders of rec. Mar. 31
Western Linton Telegraph (guar.) 14 Apr. 16 Mar. 26 to Apr. 8
West Penn Power, pref. (guar.) 1 4a May 1 Holders of rec. Apr. 16a
'York Railways, common (guar.) 750. Apr. 16 Holders of rec. Apr. 6a

Preferred (gala.) 624c Apr. 30 Holders of rec. Apr. 20a

Miscellaneous.
Air Reduction Co. (guar.) $1 Apr, 15 Holders of rec. Mar. 31a
Allis-Chalmers Mfg., pref. (guar.) 14 Apr. 15 Holders of rec. Mar. 240
Amalgamated Sugar, first pref. (goat.).. 52 May I Holders of rec. Apr. 160
American Art Works, corn. & pref. (gu.) 15,4 Apr. 16 Holders of rem Mar. 31a
American Bank Note, common (guar.)._ "51.25 May 15 *Holders of rec. May I
American Beet Sugar. common (guar.) 1 Apr. 30 Holders of rec. Apr. 110
Common (guar.) 1 July 31 Holders of rec. July I la
Common (guar.) 1 Oct. 31 Holders of rec. Oct. 10a
Common (guar.) 1 Jan3016 Holders of rec. Jan. 2 '265

American Coal (guar.) *SI May 1 Holders of rec. Apr. 10
American Druggist Syndicate 300. Apr. 15 Holders of rec. Mar. 100
Amer. Fork 4c Hoe, let pref 34 Apr. 15 Holders of rec. Apr. 5a
American Ice, common (guar.) 134 Apr. 25 Holders of rec. Apr. 15a

Preferred (guar.) 14 Apr. 25 Holders of rec. Apr. 15.1
Amer. La France Fire Eng.. corn. (guar.) 25c. May 15 Holders of rec. May la
Amer. Laundry Machinery, com. (guar.) 75c. June 1 May 23 to June 1

Preferred (guar.) 134 Apr. 15 Apr. 5 to Apr. 15
American Locomotive, common (extra)- $2.50 June 30 Holders of rec. June 150
Common (extra) 52.50 Sept. 30 Holders of rec. Sept. 140
Common (extra) $2.50 Dec. 3 Holders of rec. Dec. 140

Amer. Manufacturing, coin. (luar.) 14 July • June 16 to June 30
Common (guar.) 134 Oct. Sept. 16 to Sept. 30
Common (guar.) 14 Dec. 3 Dec. 16 to Dec. 30
Preferred (guar.) 14 July June 16 to June 30
Preferred (guar.) 13.4 Oct. Sept. 16 to Sept. 30
Preferred (guar.) 134 Dec. 3 Dec. 16 to Dec. 30

American Rolling Mill. common (guar.). 50c. Apr. 1 Holders of roe. Mar. 3Ia
American Sales Book Co.. Ltd.. Pf. (qu.) 14 May
American Seeding Machine. pref. (guar.) 134 Apr. 15 Holders of ree. Mar. 3Ia
American Shipbuilding, com. (guar.)._ 2 May 1 Holders of rec. Apr. 15
Common (guar  2 Aug. I Holders of rec. July 15
Preferred (guar.) 14 May 1 Holders of roe. Apr. 15a

Amer. Steel Foundries, com. (guar.) _ _ 75e. Apr. 15 Apr. 2 to Apr. 22
Common (payable In common stock)_ 25 Bee note:

Amer. Type Founders, corn. & pf. (gu.) 134 Apr. 17 Holden of rec. Apr. 100

American Woolen, preferred (guar.)... _ 134 Apr. 15 NW'. 17 to Mar. 25

Anaconda Copper Mining (guar.) 75c. May 25 Holders of rec. Apr. PS

Apco Mfg. class A (guar.) 50c. Apr. 10 Holders of rec. Mar. 20

Archer-Daniels-Midland, pref. (guar.)._ 51.75 May 1 Holders of rec. Apr. 20a

Asbestos Corporation. pref. (guar.).- - 14 Apr. 15 Holders of rec. Apr. la

Associated Dry Goods Corp.. cons. (au.) lit May 1 Holders of rec. Apr. 11

First preferred (guar.) 14 June 1 Holders of rem May 2

Second preferred (guar.) 14 June 1 Holders of roe. Slay 2

Associated Industries. lot pref. (guar.)._ 2 Apr. 15 Holders of rec. Apr. 140

Arosoola ted On (guar.) 3734c Apr. 25 Holders of rec. Mar. 23s

Atlas Powder, preferred (guar.) 134 May I Holders of rec. Apr. 20a

Austin, Nichols & Co., Inc.. Pf. (guar.). 14 May 1 Holders of rec. Apr. 150

Balaban & Katz, common (monthly)... 25e. June 1 Holders of rec. Apr. 20

Common (monthly) 25c. June 1 Holders of rec. May 20

Common (monthly) 250 July 1 Holders of rec. June 20

Preferred (guar.) '134 July I *Holders of rec. June 20

Barnhart Brothers & Spindler-
First and second Preferred (guar.)--- - lit May 1 Holders of rec. Apr. 250

Bayuk Cigars, Inc.
' 

1st pref. (guar.)-- 13.4 Apr. 15 Holders of tee. Mar. 3I0

Convertible second pref. (guar.) 13.4 Apr. 15 Holders of rec. Mar. 310

Eight per cent second pref. (guar.).- 2 Apr. 15 Holders of rec. Mar. 31a

Beech-Nut Packing, coin. (guar.) 600. Apr. 10 Holders of rem Mar. 25a

Preferred, Class B (guar.) 134 Apr. 15 Holders of rec. Aur to

Belgo-Canadian Paper, corn. (guar.).- -- 134 Apr. 11 Holders of rec. Mar. 31

Big Store Realty Corp 25c. Apr. 15 Holders of rec. Apr. 1

Bond & Mortgage Guarantee (guar.)... 3 May 15 Holders of rem May 8
Borne, Scrymser Co 4 Apr. 15 Mar. 22 to Apr 14

Extra 2 Apr. 15 Mar 22 to Apr, 14

Buckeye Pipe Line (guar.) 51 June 15 Holders of rec. Apr. 25

Canada Cement (guar.) 134 Apr. 16 Holders of rec. Mar. 16
Canada Dry Ginger Ale, Inc., Cl. A (gu.) 75c. Apr. 15 Holders of rec. Apr. la

Class B (No. 1) 75c. Apr. 15 Holders of rec. Apr. la
Canadian Car & Fdy.. Pref. (quar.) lit Apr. 11 Holders of rec. Mar. 26

Canadian Cottons, Ltd.. corn. (gu.)... 2 Apr. 4 Holders of rec. Mar. 240

Preferred (guar.) 14 Apr. 4 Holders of rec. Mar. 240
Canadian Industrial Alcohol (quar.)--  32c. Apr. 15 Holders of rec. Mar. 31a

Central Steel, common (guar.) $1 Apr. 10 Holders of rec. Mar. 310

Chicago Pneumatic Tool (guar.) 134 Apr. 25 Holders of roe. Apr. 15a

Chicago Yellow Cab (monthly) 331st. May 1 Holders of rec. Apr. 200

Monthly 3.3ire. June 1 Holders of rec. May 20a

Childs Co 
Common (no par value) (extra) (o) July 1 Holders of rem May 29a

Common (no par value) (extra) (e) Oct. 1 Holders of rem Aug 28a

Common (no par value) (extra) (o) Dec. 30 Holders of rec. Nov. 280

Cities Service Co.-
Common (monthly) •34 May 1 "Holders of rec. Apr. 15

Common (Payable in common stock). •145 May 1 'Holders of rec. Apr. 15

Preferred and pref. B (monthly) 
City Ice & Fuel Of Cleveland, corn. (gm)
Common (guar.) 
Common (guar.) 

Cleveland Stone (gear.) 
Quarterly 

•34 May
800. June
500. Sept.
500. Dec.
14 June
14 Sept.

1
1
1
1
1
1

*Holders of rec. Apr. 15
Holders of,rec. May la
Holders of rec. Aug. 12
Holders of rem Nov. 11
Holder, of roe. May 154
Holders of rec. Aug. 150

31a

3a

Name of Company.
Per
Cent.

When
Payable.

Rooks Closed.
Days Inelusite.

Miscellaneous (Continued)
Congoleum-Nalin, lot., com. (guar.)._

Preferred (guar.) 
Consolidated Car Heating (guar.) 
Corn Products Refining, com. (guar.)._

Preferred (guar.) 
Craddock-Terry Co., common (guar.)._
Common (guar.) 
Common (guar.) 
First and second preferred 
First and second preferred 
Class C preferred 
Class C preferred 

Creamery Package Mfg., cont. (guar.) _
Preferred (guar.) 

Cresson Consolidated Gold Mining (gm)
Crex Carpet 
Crucible Steel, common (guar.) 
Cudahy Packing, cont. (guar.) 
Common (guar.) 
Common tquar.) 

Delaware lAckawanna & West.Conl(gu.)
Pictograph Products Corp.. pref. (guar.)
Dome Mines, Ltd. (guar.) 
Dominion Textile, preferred (quar.)_ _
duPont (E. I.) de Nemours &

Debenture stock (guar )  
du Pont de Nemours Powder, com. (gm)

Preferred (guar.) 
Eagio-Picher Lead, preferred (guar.). - -
Eastern Steamship Lines, no par pt. (gu.)
Electric Vacuum Cleaner. pref. (guar.)._
Famous Players-Lasky Corp  pref. (gu.)
kifth Avenue Bile -twirl! les (guar.
Finance Co. Amer.a f)B alto.). com. (gu)77o 

8% preferred (guar.) 
Firestone Tire & Rubber, 6% Pref. (qu.).
Foot Bros. Gear & Machine, coin. (au.).
Common (quarterly) 
Common (quarterly) 

Francisco Sugar (guar.) 
Quarterly  

General Cigar, common (guar.) 
Preferred (guar.) 
Debenture preferred (guar.) 

General Electric (guar.) 
Sium'iai stock 

General Motors Corp., pref. (guar.)____
6% debenture stock (guar.)  
7% debenture stock (guar.) 

General Refractories (guar.) 
Gibson Art Co., common (guar.) 
Common (extra) 

Gimbel Brothers, preferred (guar.) 
umeirieh (13 F.) Co„ pref (guar.) 

Prior preferred (guar.) 
Goodyear Tire & Rub (U. 8.). 7% Pre
Gossard (H. W.) Co., corn. (monthly) 
Common (monthly) 

Guenther Publishing Co.. Dist  
Gulf States Steel, first pref. (guar.) 

First preferred (guar.) 
First preferred (guar.)  

Halle Bros.. lot pref. & 2d pref. (guar.) 
Harbison- Walker Refract pref (guar.)
Hibbard.Spencer,Bartlett & Co.(mthly.)
Monthly 
Monthly 
Extra  

Hillereat Collieries, common (guar.)__
Preferred (guar.) 

Hupp Motor Car, common (guar.) 
tilitriaxtbr Brick (guar.) Q 

Quarterly
Indiana Pipe Line (guar.) 
international Business Machinea (guar.)
International Harvester. corn (guar ) _ _
International Paper, preferred (guar.)  
International Match. mirth. pref
Iron Prod. Corp. (stk.of Essex Fdy. Co.)
Kaufmann 1 mot. Stores, corn (guar.)._
Kerr Lake Mines. Ltd. (giler.) 
Liggett's International. met 
Loose-Wiles Biscuit, 2d pref. (guar.)_ _ _
Lord & Taylor. 2d preferred (guar.) _ _
Lorrain Trout Lake Mines, Ltd. (interm)
MacAndrews & Forbes, com. (guar.)...

Preferred (guar.) 
Macy (R. H.) & Co., pref. (guar.) 
Magnolia Petroleum (guar.) 
Stock dividend 

Vlarusti Sugar. common (gust) 
Common (guar .) 

Maple Leaf Milling. pref. (guar.) 
Marlin-Rockwell Corp., corn. (guar.) _ _
M cerory Stores Corp..pref..(guar.) 
Preferred (guar.)  
Preferred (guar.)  

Mexican Petroleum, common (guar.) 
Preferred (guar.) 

Michigan Limestone & Chem., pt. (cm.) 
Miller Rubber. common (No. 1) 
Mountain & Gulf Oil (No. 1) 
Extra  

Murray Body-
Common ( payable in common stock) ..
Conimon (payable in common stock)..
Common (payable In common stock)..

National ifilseult, common (guar.) 
National Cloak & Suit, common 
Nat Enameling & Stamping, pref. (gu.)-

Preferred (guar.) 
Preferred (guar.) 

National Fireproofing. preferred 
National Fuel Gas (guar.) 
National Paper & Type. pref. (guar.)_
New England Bakery, let pref. (quar.)._
Second preferred (guar.) 

New Jersey Zinc (guar.) 
New Yolk Air Brake, common (guar.)...
Class A (guar.) 

New York Transit (guar.) 
New York Transportation (guar.) 
Nipissing Mines Co. (guar.) 
Orpheum Circuit, common (monthly)..
Common (monthly) 
Common (monthly) 

Otis Elevator. common (guar.) 
Preferred (guar.)_  

Overman Cushion Tire. common (guar.)
"X" preferred (guar.) 

Owens Bottle, common (guar.) 
Preferred (guar.) 

Pan Amer Petrol. as Transp. A & B (CU.)
Penmans, Limited, common (guar.)____

Preferred (guar.) 
Pennsylvania Salt Mfg. (guar.) 
Pittsburgh Coal. preferred (guar.) 
Plymouth Cordage (guar.) 
Postum Cereal Co.. common (gear.)....

750. Apr. 30
June 1

134 Apr. 15
50c. Apr. 20
1'4 Apr. 15
3 June 30
3 Sept. 30
3 Dec. 31
3 June 30
3 Dec. 31
314 June 30
3.4 Dec. 31
50c. Apr. 10
51.50 Apr. 10
10e. Apr. 10
1 Am*. 15
1 Apr. 30
lit Ayr. 15
134 July 15
134 Oct. 15

51.25 Apr. 15
2 Apr. 15

50c. Apr. 20
lit Apr. 15

• 1 5,1

13.4 Apr.25
• 1 4 May I

May I
14 Apr. 15

8734c Apr. 15
lit Apr. 1
2 May 1

I fic Apr. 16
6234e. Apr. 15
434c. Apr. 15
50e. Apr. 15
14 Apr. 15

d25e. July 1
250. Oct. 1
25e. Jan1'26
$1.50 July 1
SI .60 ict. I
2 May 1
14 June I
14 July I
2 Apr. 15
15e. Apr. 15
134 May 1
13.4 May 1
14 May I

50c. Apr. 15
550. July 1
100. July 1
134 May 1
lit Silly I
2 Apr. 1
14 Apr. lb
250. May 1
25e. June 1
6 Aug. 17

July 1
Oct. 1
Jan 3'26
Apr. 30
Apr. 20
Apr. 24
May 29
June 26
June 26
Apr. 15
Apr. 15
May 1
Apr. 15
July 15
Oct. 15
May 15
Apr. 10
Apr. 15
Apr. 15
Apr. 15
May 15
May I
Apr. IS
May 1
May 1
May 1
Apr. 15
Apr. 15
Apr. 15
May 1
July 5
Oct. 5
June
Sept. 1
Apr. 18

25e. May 1
13.4 May 1
134 Aug. 1
114 Noy. 1
3 Apr. 20
2 Apr. 20
13.4 Apr. 15
51.50 Apr. 26
2 Apr. 15
1 Apr. 15

'134

14
14
114
134,
14

350,
350.
35c.
20e.
134
134
250
2.40
2.40
2.40
$1
52
14
13.4

650,
t20
$2
1234c.
Ri
14
2
5
234
i34
lit

SI
1
14
134

1134 July 1
,f134 Oct. 1
fisi Jan .1'26
750. Apr. 15

11 
34 

JA0p0re. 3105

% Sept' 3°it D °o.31
134 Apr, 15
521.50 AApprr.. 1135

14 May I
134 May 1
2 May 9
$I May 1
SI July 1
760. Apr. 15
50o. Apr, 15
15e. Apr. 20
150. May 1
15e. June 1
15c. July 1
$1.50 Apr. 15
134 Air. 15
14 Apr. 20
134 Apr. 20

75c. July 1
14 July 1

11.50 Apr. 20
2 May 15
134 May 1

$1.25 Apr. 15
134 Apr. 25
144 Apr. 20

$1 May 1

Holders of rec. Apr. 15a
'Holders of rec. May 15
Holders of rec. Mar. 31a
Holders of rec. Apr. 60
Holders of rec. Apr. fib
Holders of rec. June 15
Holders of rec. Bept.15
Holders of rec. Dec. 15
Holders of rec. June 15
Holders of rec. Dec. 15
Holders of rec. June 15
Holders of rec. Dec. 15
Apr. 1 to Apr. 9
Apr. 1 to Apr. 9
Holders of rec. Mar. 310
Holders of rec. Mar. 310
Holders of rec. Apr. 15a
Apr. 7 to Apr. 15
July 7 to July 6.
Oct. 6 to Oct. 15
Holders of roe. Apr. la
Holders of rec. Mar. 31a
Holders of rec. Mar. 310
Holders of rec. Mar. 31a

Holders of rec. Apr. 15a
'Holders of rec. Apr. 20
*Holders of rec. Apr. 20
Holders of rec. Apr. 3a
Holders of rec. Apr. 70
Mar. 26 to Apr. 1
Holders of rec. Apr. 15a
Holders of roe. Apr. 2a
Holders of rec. Apr. 3
Holders of rec. Apr. 3
Holders of ree. Apr. 3
Holders of rec. Apr. la
June 21 to June 30
Sept. 1 to Sept.30
Dee. 21 to Dec. 31
Holders of rec. June 200
Hoiderei of rec. Sept 215
Holders of rec. Apr. 220
Holders of rec. May 230
Holders of rec. June 230
Holders of rec. Mar. 40
Holders of rec. Mar. 40
Holders of rec. Apr. 65
Holders of rec. Apr. 6e
Holders of rem Apr. 6a
Holders of rec. Apr. 70
Holders of rec. June 200
Holders of rec. June 200
Holders of rec. Apr. 15a
Holders of rem June 156
Holders of rec. Mar. 20a
Holders of rec. Mar. 23a
Holders of rec. dApr.20a
Holders of rec. dMay20a
Holders of rem July 17
Holders of rec. June 15a
Holders of rec. Sept. 154
Holders of rec. Dee. 15a
Apr. 25 to Apr. 30
Holders of rec. Apr. 10a
Holders of rec. Apr. 17
Holders of rec. May 22
Holders of rec. June 19
Holders of rec. June 19
Holders of rec. Mar. 31
Holders of rem Mar. 31
Holders of rec. Apr. 150
Apr. 4 to Apr. 15
July 4 to July 15
Oct. 4 to Oct. 15
Holders of rec. Apr. 170
'lolders of rec. Mar. 230
Holders of rec. Mar. 250
Holders of rec. Apr. 70
Holders of rec. Mar. 25
Holders of rec. Apr. 150
Holders of rec Apr. 20
Holders of rec. Apr. la
Holders of rec. Apr. 15a
Holders of rec. Apr. 17a
Holders of rec. Apr. 18a
Apr. 2 to Apr. 13
Holden of rec. Mar. 310
Holders of rec. Mar. 310
Holders of rec. Apr. 180
Holders of rec. June 19

Holders of roe. May 115a
Holders of roe. Aug. 15a
Holders of rec. Apr. 3a
Holders of rec. Apr. 20a
Holders of reo. Apr 20a
Holders of rec. July 204
Holders of rem Oct. 20a
Holders of rec. Mar. 310
Holders of rec. Mar. 31a
Holders of rec. Mar. ha
Apr. 11 to Apr. 24
Holders of roe. Apr. la
Holders of reo. Apr. la

Holders of rem June 160
Holders of rec. Sept. 160
Holders of rec. Dec. 160
Holders of rem Mar. 31a
Holders of rec. Apr. 10a
Holders of rem June 10
Holders of reo. Sept. 10
Holders of reo. Dec. 11
Holders of roe. Aim. la
Holders of rec. Mar d3la
Holders of rec. Mar. 31a
Holders of roe. Apr. 1
Holders of rec. Apr. I
Holders of rec. Apr. 200
Holders of rec. Apr. 8
Holders of tee. June 10
Holders of rec. Mar. 20
Holders of rem Apr. la
Apr. 1 to Apr. 19
Holders of ree. Apr. 200
Holders of reo. May 200
Holders of ree. June 200
Holders of ree. Mar. 31
Holders of rem Mar. 31
Holders of rem Mar. 31
Holders of rec. Mar. 31
Holders of rec. June 15a
Holders of rec. June 155
Holders of rec. Mar. 316
Holders of rec. May 5
Holders of rem Apr. 21
Holders of rem Mar. 310
Holders of rec. Apr. 10a
Holders of rem Apr. is
Holders of zee. Apr. 200

1
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Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Concluded.)
Prairie 011 & Gas (no par stock) (guar.) -
Prairie Pipe Line (guar.) 
Pressed Steel Car, pref. (quar.) 

Preferred (quar.) 
Preferred (guar.) 

Procter & Gamble, 8% pt. (guar.) 
Pro-pity-lae-tic Brush, common (guar.) _
Common (extra) 

Quaker Oats. common (guar.) 
Common (special) 
Preferred (quar.) 

Realty Associates, corn. & 2d prof 
Remington Noiseless Typew'r, p1. (No. 1)
Reo Motor Car, stock dividend 
Richmond Radiator, preferred (guar.)._

Preferred (Guar.) 
Preferred (quar.) 
Preferred (guar.) 

River Raisin Paper (guar.) 
St. Joseph Lead (guar.) 

Quarterly 
Quarterly 

Sandusky Cement-
Common (payable in common stock) _

Savage Arms, second preferred (quar.)_
Seagrove Corporation, common 
Seiberling Rub., p1. (acct. accum. div.)

Preferred (account accum. dividend).
Preferred (account accum. dividend).

Shattuck (F. G.) Co. (guar.) 
Smith (Howard) Paper Mills, pref. (qu.)
Southern Acid & Sulphur 
Spalding (A. G.) & Bros., corn.

First preferred (quar.) 
Second preferred (quar.) 

Spanish River Pulp & P., com.&pf. .(qu.).
Standard Publishing, Class A (guar.)._ _
Steel Co. of Canada, corn. & pfd. OSLO- -
Sterling Oil & Development (quar,) 
Sugar Estates of Oriente. Pref. (guar.)...
Swift Internacional 
Teiautograph Corp., corn, (No. 1) 

Preferred (guar.) 
Thompson (John R.) Co.. corn. (mthly.)
Common (monthly) 

Tobacco Products Corp., cons. (quar.)..
Tonopah Mining of Nevada 
Transue & Williams Steel Fors. (quar.)_
Tuckett Tobacco, common (guar.) 

Preferred (quar.) 
Union Storage (guar.) 

Quarterly 
Quarterly 

United Drug, common (guar.) 
1st preferred (guar.) 
Second preferred (guar.) 

United Dyewood, pref. (guar.) 
Preferred (quar.) 
Preferred (guar.) 

United Equities Corp 
United Fruit (guar.) 

Quarterly 
Quarterly 

'United Shoe Machinery, corn. (guar.)._
Preferred (guar.) 

United Verde Extension Mining (guar.).
U. S. Can, common (guar.) 

Preferred (aster.) 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)

Preferred (extra) 
Preferred (guar.)  
Preferred (guar.) 

U.S. Industrial Alcohol, pref. (guar.)
U. S. Radiator. corn. (quar.) 
Preferred (guar.) 

U. S. Realty & 'rapt., pref. (guar.) 
U.S. Smelt.. Ref. Sr Min. corn. (quar.)-
Utah-Apex Mining (guar.) 
Universal Pipe & Radiator, prof. (qu.)_..
Victor Talking Machine, corn. (guar.)._
Preferred (guar.) 

Vulcan Detinning, prof. (guar.) 
Preferred (acct. accum. dividends).__
Preferred A (quar.) 

Warner (Charles) Co. of Del., corn. (qu.)
First and second preferred (guar.) - -  

Weber & Hellbroner-
Common (payable in common stock),,
Common (guar.) 
Common (gums) 
Common (guar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (guar.) 

West Coast 011 (guar.) 
West Comstock Gold Mines (No. 1)...._
Western Grocer, preferred 
Preferred 

Westinghouse Air Brake (guar.) 
Westinghouse Elec. & Mfg.. corn. (11u.)
Preferred (guar.) 

White Eagle Oil & Ref. (guar.) 
Woodley Petroleum 
Wrigley (Wm.) Jr., lc Co.-
Monthly 
Monthly 
Monthly 

Yellow Cab mfg.. Class B (monthly)...
Class B (monthly) 

50e.
2
lff
134
134
2
50c.
25c.
3
10
134

$2.50
134

33 1-3
134
1%
134
1%
15o.
50o.
50o.
50o.

/100
1%
(r)
h2
52
52
50e.
2
134
$2
134
2
1%
134
134
be.
134

90c.
25o.
1%
25c.
25e.
$1.50
734e
500.
1

234
234
2%
134
87%
1%
1%
134
130
$1
2%
2%
2%

Apr. 30
Apr. 30
June 9
Sept. 8
Dec. 8
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. lb
May 29
Apr. 15
Apr. 15
Apr. 15
Apr. 15
July 15
Oct. 15
Jan1526
Apr. 15
June 20
Sept. 21
Dec. 21

AM'. 7
May 15
Apr. 30
Apr. 15
May 15
June 15
Apr. 10
Apr. 20
Apr. 15
Apr. 15
June 1
June 1
Apr. 15
Apr. 20
May 1
Apr. 6
May 1
Aug. 15
May 1
Apr. 10
May 1
June 1
Apr. 15
Apr. 21
Apr. 15
Apr. 15
Apr. 15
May 11
Aug. 11
Nov. 11
June 1
May 1
June 1
July 1
Oct. 1
an 1'26
Apr. 15
July 1

Jan 2'26
623I0 Apr. 4
3733e Apr. 4
50e. May 1
75e. Apr. 15
134 Apr. 15
134 June 15

2.511 June 15
134 Sept. 15
134 Dec. 15
134 Apr. 15
1 Apr. 15
194 Apr. 15
134 May 1

75e. Apr. 15
350. Apr. 15
134 May 1
2 Apr. 15
134 Apr. 15
1% Apr. 20
hl Apr. 20
194 Apr. 20

50c. Apr. 10
134 Apr. 23

25e.
25e.
25c.
210.
210.

Apr. 30
June 30
Sept. 30
Dec. 30
June 1
Sept. 1
Dec. 1
Apr
May 6
July 1
Jan 1 '26
Apr. 30
Apr. 30
Apr. 15
Apr. 20
Apr. lb

May 1
June 1
July 1
May 1
June 1

Holders of rec. Mar. 310
Holders of rec. Mar. 31a
Holders of rec. May 19a
Holders of rec. Aug. 180
Holders of rec. Nov 17s
Holders of rec. Mar. 250
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. May la
Holders of rec. Apr. 6a
Holders of rec. Apr. 4
Mar. 17 to Apr. 14
Holders of rec. Mar. 3I5
Holders of roe. June 300
Holders of rec. Sept. 30a
Holders of roe. Dec. 310
Holders of rec. Apr. 40
June 10 to June 21
Sept. 10 to Sept . 21
Deo.10 '25t0 Dec.21 '25

Mar. 29 to Apr. 9
Holders of rec. May la

•Holders of rec. Mar. 20
Holders of rec. Apr. 50
Holders of rec. May ba
Holders of rec. June 0
Holders of rec. Star. 200
Holders of rec. Apr. 100
Holders of rec. Apr. 100
Holders of rec. Apr. 40
Holders of rec. May 160
Holders of rec. May 160
Holders of rec. Mar. 310
Holders of rec. Mar. 31
Holders of rec. Apr. 8
Holders of rec. Mar. 31a
Holders of rec. Apr. 156
Holders o; rec. July 10
Holders of rec. Apr. I5a
Holders of rec. Mar. 31
Holders of rec. Apr. 230
Holders of rec. May 230
Holders of rec. Apr. la
Apr. 1 to Apr. 7
Holders of rec. Mar. 310
Holders of rec. Mar. 310
Holders of rec. Mar. 310
Holders of rec. May 1
Holders of rec. Aug. 1
Holders of rec. Nov: 1
Holders of rec. May 150
Holders of rec. Apr. 150
Holders of rec. May 10
Holders of roe. June lba
Holders of rec. Sept. 15a
Holders of rec. Doe. 10
Holders of rec. Apr. 1
Holders of rec. June 60
Holders of rec. Sept 50
Holders of rec. Dec ba
Holders of rec. Mar. 17
Holders of rec. Mar 17
Holders of rec. Apr. 3a
Holders of rec. Mar. 310
Holders of rec. Mar. 310
Holders of rec. June la
Holders of rec. June la
Holders of rec. Sept la
Holders of rec. Dec la
Holders of rec. Mar. 310
Apr. 1 to Apr. II
Apr. 1 to Apr. 15
Holders of rec. Mar. 5a
Holders of rec. Apr. 60
Holders of rec. Apr. 5
Holders of rec. Apr. 150
Apr. 1 to Apr. 50
Apr. 1 to Apr. 5
Holders of rec. Apr. 160
Holders of rec. Apr. 160
Holders of rec. Apr. 160
Holdesr of rec. Mar. 310
Holders of rec. Mar. 310

Holders of rec. Apr. 15a
Holders of rec. June 15a
Holders of rec. Sept 15n
Holders of rec. Dec. 15
Holders of rec. May 15
Holders of roe. Aug. 17
Holders of rec. Nov. 16
Holders of rec. Mar 23a

•Holders of rec. Apr. 22
June 21 to June 30
Dec. 20 to Jan. 1213
Apr. 1 to Apr. 14
Mar. 11 to Mar. 24
Mar. 11 to Mar. 24
Holders f rec. Mar. 310
Holders of rec. Mar. 31

Holders of roe. Apr. 20a
Holders of rec.. May 200
Holders of rec. June 200
Holders of rec. Apr. 200
Holders of roe. May 200

• From unOffielalSOUreell. 1' The New York Stock Exchange has ruled that stook
will not be quoted ex-dividend on this date and not until further notice. 1 The
New York Curb Market Aesoclation has ruled that stook will not be quoted ex-
dividend on this date and not untll further notice.
a Transfer books not eirised for Ws dividend. 4 Correction. e Payable in stork.

I Payable In common stook. s Payable In scrip. h Ott account or accumulated
dividends. as Payable In Preferred stock. s Payable in Canadian funds.

I Annual dividend for 1925, all payable in equal quarterly installments on April 1
July 1, Oct. I 1925 and Jan. 1 1926, have been declared as follows: On the common
Stock $4 40, quarterly installment$1 10; prlor preference, 7%, quarterly Installment
194%; participating preferred, 7% regular, quarterly installment 134%; participating
preferred, 2% extra, quarterly installment %; preferred, 6%. quarterly installment
%.

t Payable in stock of the Essex Foundry Co.
Dividend is 30 cents in cash or 234% in common stock at stockholder's option.

t The stock dividends declared by Western Pacific RR. are one share of common
and one share of preferred for every six shares of stock now outstanding, whether
common or preferred, and are subject to ratification at a special stockholders' meeting
to be held May 11.

is Less ten cents per share for corporate purposes. &c.
v Childs Company stock dividends are one share of no par value common stock

for each 100 shares no par value common stock held.

to Dividend is one-fortieth of a share of Class A common stock.

s Payable at option of holder either in cash at the rate of 85e. a share or one
fortieth of a share of common stock for each share held.

y Extra dividend on common stock is $187,500.

s American Steel & Foundries stock dividend to be acted on at stockholders'

meeting on April 22.

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 M Arch 28. 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 ed of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Slated in thousands of dollars-that is. three ciphers (000) omitted.)

Week Ending
Mar is 28 1925 Nat'l. Dec.31

State. Nov.15
(000 omitted.) Tr.Cos. Nov.I5

New
Capital. Capitl Profits ' Loans,

Discount,
Invest-
MIMS,
&C.

Members of F d. Res. Bank Average
B kofNewYork& $

Trust Co 4.000 12,462 71,181
Bk of Manhat'n 10,000 13,874 147,695
Mech & Met Bk 10,000 15.970 175,052
Bank of America 6,500 5,412 79.005
Nat City Bank 40.000 55,297 592,948
Chem Nat Bank 4,500 17.024 120.938
Nat Butch & Dr 1.000 277 10,048
Amer Ertel) Nat 5.000 8,246 108,029
Nat Bk of Cosa_ 25,000 39,761 331,496
Pacific Bank 1,000 1.708 32,881
Chat& PhenNa 10.500 9,318 214,573
Hanover Nat Bk 5,000 23,519 122,889
Corn Each Bank 10,000 13.493 202.149
Nat Park Bank 10.000 23.743 174,292
East River Nat. 2.100 1.942 33,153
First National 10,000 66.060 335,015
trvIngBk-ColTr 17.500 12.417 281.477
Continental Bk 1.000 1,066 8,253
Chase National 20.000 25,461 370,298
Fifth Ave Bank 500 2,704 24,656
Commonwealth 600 1,099 13,201
Garfield Nat 1,000 1,656 16.473
Fifth National 1,200 1.344 22,025
Seaboard Nat 5,000 8,159 107,942
Coal & Iron Na 1.500 1.375 20.232
Bankers Trust 20.000 26,514 324,454
US Mtge & Tr_ 3.000 4,619 55,376
Guaranty Tru 25.000 19.180 433.622
Fidel InterTrust 2,000 2.117, 21,12/
N YTrustCo 10,000 19,147 173,236
Farm Loan & Ti' 10.000 17.651 144,171
Equitable Trust 23.000 11.262 259,623

Total of averages 298.990467.1195,027.504

Totals. ?rasa' • ndition Mar 2815,045,860
Totals. (lama co ;Witten Mar. 2P5,038.791

Cash
in

Vault.

Re: err
with
Legal
Depost
tortes.

Net
Demand
Deposits.

Time
De-

posits.

Bast
Mew-
lo-
lion

Average Arenas Average Averag Av ' ge
$ S S

902 7,329 53,472
2,449 16,468 120,004 24,104 ____
3,401 21,816 164,490 11,505 548
1,712 11,953
4,557 66,982

86,692
*633.817

3,99
101,337 -186

1,288 14,943 111,830 4.238 347
117, 919 7.331 494
922 13,047 96,971 6,996 4,943
976 37,793 288,506 12,064

1,101 4,318 29,936 3.713
4,715 23,477 168.36 40,60 5,724
583 14,331 109,517  

6,132 24,201 181.221 28,476
1,042 17,572 133,822 10,480 3,535
1,067 3,404 24,081 8,123 496
464 25,782 192,273 26,154 2,325

2,683 36,01 269,031 29,011
154 94 6,420 378

4,227 47.039 *365,579 19,442 986
759 3,1131 24,552
434 1.339, 9,403
439 2,1921 15,71

3,254
26 555

166 2.400; 18,03 1.079 249
978 13.558' 103.313 3.36 49
269 2,2471 16,42 1,951 410

1.054 35,959, *285,76 44,173
662 6.468 48,166 5.80

1,395 47,060 *434.561 47,631
402 2,450 18,12 1,905
606 20,998 .150,149 25,730
441 15,251 *115,444 21,908;

1,506 29,671 •283,090 35,218;

47,603 571 013 c4,248.539 530,741 21,355

47,770 595.283 c4,277,333 528.49721,537
47,432 547,351 c4,261.448 529,409 21,455

Totals. aaton.w, edition Mar 14 5,116,274 47,388599.883 c4,384,402496,50021.395
state sank. Not Me mbere f Fed 1 Res ve Bank.

beenreich Ban, 1,000 2,434 21,706 1,835 1,895 21,276 1.171
Ekuvery Bank 250 897 5,3311 355 314 2.7611 1.924
State Bank 3,500 5.134 99,60 3.980 2,127 33.626 62,262

Total of averages 4.750 8.467 126,733 6,170 4,3361 57,663 65,357

58.10 65.41
58.052 65,211
58,20 65,000

38,4591 2,517
15,669, 1,05

Totals, actual cr ndltIon Mar 28
Totals actual 0., udition Mar. 21
Totals actual [Mitten Mar. 14
Trust Comps,. les Not Membr
Title Guar & Ti' 10.000 15.908
Lawyerierit&T, 3.000 5.000

Total of avow.;

Totals. actual o
Totals, actual e, edition
Totals. ;lariat Co rldit.1011

- -
(led aggr., aris, 316.650
Comparison wii h prey

127,223 6,243
126,454, 6,272
126,225 6,331

roof Fed 'I Res.
60.9781 1,426
20,566 870

4.303
4,707
4,537

Bank.
4,357
1.513

13.000 18,908 81,5441 2,296 5,870 54,12 3.602

ndition Mar 2 80,879'
Mar.21 81,743
Mar. 14 81.180,

2,314
2,275
2,174

5,829
6,056
5,840

6543;4034641 33.'658773
53.20'. 3,557

494,494 5,235.781
week. -40,753

Gr'd aggr act condo
Comparison wit h prey

Gr'd aggr., act'i cond'n
Gr'd aggr., nal cond. 12
Gr'd atm.. (roil oond'a
Gr'd aggr., nal oond'n
Gr'd aggr..
fled Rage.. nal cond'n

Mar. 2
week.

5,253,962;
+6,9741

Mar. 21 5,246,988
Mar. 14 5,323,679
Mar. 75.353.788'
Feb. 28.5,371.037
Feb. 21 5,362,217
Feb. 145.336,471

56.069581,219 4,360,330599,700 21.355
+1,334-15,605 -86,479 +16370 -15

56.327605.415 4,358,851597,585 21,537
+348 +47301 +14,9471 -622 .+82

55.979558,114 4,373,904598,20721,455
55,893610.260 4,495,8125;5.05721,395
58.154561.517 4.510.244577.1421.361
56,533650.306 4.534,437,583,02 21,426
56.440112.312 4.504.639593.545321,378
57,450340.739 5,1 210583,725)20,920

Note.-U. S. deposits deducted from net demand desoMst in the genera totals
above were ail follows: Average total Mar. 28, $48,135,000; actual totals Mar. 28,
$48.135,000; Mar. 21, $48,135,000; Mar. 14, $14,449,000; Mar. 7, $14,448.000;
Feb. 28, $14,450,000. Bills payable, rediscounts, acceptances and other liabilities.
average for week Mar. 28. 5317,258,000; Mar. 21, $512,143,00; Mar. 14, 5660.602.-
000; Mar. 7, 5365,827,000; Feb. 28, 074,217,000. Actual totals Mar. 28, $640,-
470,000; Mar. 21, 8595,136,000; Mar. 14, 5685,896,000: Mar. 7, $636,026.0001
Feb. 28, 8723,509,000.
• Includes deposits in foreign branches not included inctotal footings as follows:

National City Bank. $134,794,000; Chase National Bank, $10,253,000; Bankers

Trust Co.. 820,494000; Guaranty Trust Cm., $82,312,000; Farmers' Loan Sr Trust

Co.. 55,856.000; Equitable Trust Co.. 862.813.000. Balances carried in b tnks in

foreign countries as reserve for such deposits were: National City Bank, 521,973,000;
Chase National Bank, $3,146,000; Bankers Trust Co., $1,087.000: Guaranty Trust

Co., $4,254,000; Farmers' Loan & Trust Co., $5,851,000; Equitable Trust Co.,

$9,113,000. c Deposits in foreign branches not Included.

-The reserve position of the ditterent groups of institutions
on the bass 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 BANNS

AND TRUST COMPANIES.

Averages.

Cash b
Reserve 

Reserve I
in Total Reserve

in Vault. Depositories I Reserve. Required.

Members Federal $ $ I $ $
Reserve Bank_ _ _ _   571,013,000 571,013,000 568,232.300

State banks •  6,170,000 4,336,000 10.503,000 10,379,340
Trust co.npanies•  2,295,000 5,870.000 8,166,000 8.119.200

Surplus
Reserve.

2,780,700
126.650
46,800

Total Mar. 28_ _ 8,466,000 581,291.000 589.685,000 581.730,810
Total Mar 21 8,392,000 591.824,00 105,210,090 597.489.690
Total Mar U.__ 8.507.000 606.955.000 615.462.000 (01,521,790
Total Mar. 7 _ 8.398 000 01.001 000 600 402 0011 ms 726.050 

• Not members of Federal Reserve Bank.
a This Is the reserve required on the net demand deposit. 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 depts.; ta which was as follows:

Mar. 28, $15,922,230; Mar. 21, $15,439,530; Mar. 14, 815,038,760; Mar. 7, $15,-

052,020.

2,954.160
7.726,310
8.940,210
2.675.950
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Ally

March 28.
Loans and Investments $1,003,125,800
Gold  4,053.600
Currency notes  21,350,100
Deposits with Federal Reserve Bank of New York- 84,863,500
Total deposits  1,048,919,800
Deposits, eliminating amounts due from reserve

depositaries and from other banks and trust
companies in New York City, exchange and
U. S. deposits  989,307,400

Reserve on depoalts  151,346,700
Percentage of reserve, 21.4%.

Actual &tures.

Cash
Reserve
in Vault.

Reserve
In

Depositories
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank  595,283.000 595,283,000 571,908,200 23,374,800

State banks • 6,243.000 4,303,000 10.546,000 10,470,420 75,580
Trust companies• 2.314.000 5.829,000 8,143,000 8,002,350 140,650

Total Mar. 28.. 8,557,000 605.415,000 613,972,000 590,380,970 23.591,030
TotalMar. 21 8.547,000 558,114,000 566,661.000 588,480,470 -21819470
Total Mar. 14___ _ 8.505,000 610,260,000 618,765,000 603.334,000 15.431.000
Total Mar. 7 8,437,000 561,517,000 569.954,000 605,578,770 -35624770

• 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. 28,
$15,854,910; Mar. 21. $15,882,270; Mar. 14, $14,895,000; Mar. 7, $15,260,310.

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
previous week.
Dec. $2,898,500
Dec. 272,200
Inc. 366,700
Dec. 2,123,500
Dec. 16,733,100

Dec. 16,172,700
Dec. 2.390,000

RESERVE.
Slate Banks- -Trust Companies-

Cash in vault* $33,102,400 16.15% $77,164,800 15.37%Deposits in banks and trust cos 12,940,700 6.31% 28,138,800 5.60%

Total $46.043,100 22.46% $105,303,600 20.97%

• Includes deposits with the Federal Reserve Bank of New York. which for the
State banks and trust companies combined on March 28 was $84,863,500.

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. 29 6,518,724,600 5.708,357.400 87.856.300 750,645,500
Dec. 6 6,528,299.100 5,760,687,300 89.895.100 775,979.000
Dec. 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 6,517.941.600 5.790,937.000 102.032.000 783,386,400
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
Ian. 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 6,349.571,900 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 6.364.862.900 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 6,339.319,300 5.525.702,500 83,304.800 733.263,600
Mar. 21 6.282.558.300 5.452,289,100 80.044.200 725,251,500
Mar. 88 6.238.9013.800 5.349.637.400 81.472.700 707.162.000

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 are 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 roam omitted.)

CLEARING
ATON -MEMBERS

Week Ending
March 28 1925.

I Net
Capital.' Profits.

Loans,
DU-

counts,
Invest-
menu.
&c.

Cash
in

Vault.

Reserve
with
Legal

Depost-
tortes.

Net
Demand
DePOsits.

Net
Time

Deposit s,Nat. bks. Dec. 31
State bks. Nov. 15
Tr. cos. Dee. 31

Members of Average Average Average Average Average
Fted'i ites've Bank $ $ $ $ $ $ $
1race Nat Bank__ 1,000 1.748 10,562 59 696 3,784 4,901

Total 1,000 1,748 10,582 59 696 3,784 4,901
State Banks

Not Members of
?ed.! Res've Bank
lank of Wash'n Ins 200 481 8,016 701 352 5,876 2,253
llolonial Bank 1,000 2,541 27,400 2,873 1,363 24,100 3,565

Total 1,200 3,022 35,416. 3,574 1,715 29,976 5,818
Trust Company
Not Member of

red'i Res've Bank
elechanTr,Bayonne 500 508 9,025 355 88 2,940 6,078

Total 500 508 9,025 355 88 2,940 6.078

;rand aggregate 2.700 5,279 55,003 3,988 2,499 a36,700 16,797
lomparison with prey,week  +80 -23 -173 -670 +174

led aggr., Mar. 21 2,700 5,279 54,923 4.011 2,672 a37,370 16.623
ir'd aggr.. Mar. 14 2,700 5,279 54,767 4,215 2.578 037,777 16,477
ird aggr., Mar. 7 2,700 5,279 53.733 4.136 2,764 1136,322 16,429
ir a ace,-.. Feb 28 2.700 5.279 54.474 4.272 2 461 113R.914 18 383

a United States deposits deducted. 3126,000.
Bills payable, rediscounts, acceptances and other liabilities, $1,168,000.
Excess reserve. $90,490 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.

April 1
1925

Changes from
previous week.

Maids 25
1925.

March 18
1925.

$
Capital 60,300.000 Unchanged 60,300,000 60.300,000
Surplus and profits 78.790.000 Inc. 11,000 78.779.000 78,742,000
Loans, Meets & Investments_ 907,395,000 Dec. 1.878.000909,273,000 918.378,000
Individual deposits, Incl. U.S.629,597.000 Dec. 603,000 630,200.000 640,78.5,000
Due to banks 129,083.000 Inc. 2,258,000 126,825,000 137.408,000
Time deposits  193,035.000 Dec. 1,208,000 194,243,000 192,302.000
United States deposits 25,265.000 Inc. 24,000 25.241,000 23,748,000
Exchanges for Clearing House 27,388,000 Inc. 4.187.000 23.201.000 26,915,000
Due from other banks 87,493,000 Inc. 214.000 87.279.000 88,606,000
Reserve in Fed. Res. Bank_ _
Cash in bank and F. R. Bank_

74,696,000Inc.
10,266,000 Inc. 

3487:00o000 74.359.000
10,088,000

76,363,000
10,279,000

Reserve excess In bank and
Federal Reserve Bank_ _ 918,000 Inc. 335,000 583,000 1,040,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Mar. 28, 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 depsits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended March 281926.
March 21
1925.

March14
1925.Members of

F.R.System
Trust

Companies
1925
Total.

Capital $41,839,0 $5,000.0 $46,839,0 $446,839.0 $46,839.0
Surplus and profits 123.927,0 16.739,0 140,666.0 140,666,0 140,666,0
Loans, disets & invesets 816.002,0 47,304.0 883,305,0 835.386,0 854,095,0
Exchanges for Clear.House 36,147.0 1,102.0 37.249.0 37,385.0 35,355,0
Due from banks 100,812.0 22.0 100.834,0 108.106,0 105,825,0
Bank deposits 134,142,0 908,0 135,050,0 141,442.0 145,417,0
Individual deposits 580.044,0 28,378.0 6)8.422.0 617,811,0 618.463,0
Time deposits 91,702,0 1,885.0 93,587.0 92.305,0 92.812,0
Total deposits 805,888,0 31371,0 837,059.0 851,588.0 856,692,0
U B. deposits (not incl.) 28.064,0 27.013,0 9,198,0
Res've with legal depoiries_ 3,073.0 3,073,0 3,843,0 4,827,0
Reserve with F. R. Bank 62.417,0 62,417,0 63,384,0 63.010,0
Cash in vault • 10,153,0 1,495,0 '11,948.0 11,457,0 11,595,0
Total reserve & cash bold.. 72,570,0 4,568,0 77,138,0 78,684,0 79.432,0
Reserverequired 62,706,0 4,318,0 67,024,0 67,968.0 68,718,0
Excess res. A cash in vault_ 9,864,0 250.0 10.114,0 10.716,0 10,714,0
• 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 April 1 1925 in
comparison with the previous week and the corresponding
date last year:

April 1 1925 Mar 25 1925 April 2 1924.
Resources-

Gold with Federal Reserve Agent  361.704.000 361.766,000 535,836,000
Gold redemp. fund with U. S. Treasury_ 9,524.000 10.741,000 9.196.000

Gold held exclusively emit. F.R. notes. 371,228.000 372,507.000 545,032,000
Goldsettlement fund with F. R. Board_ 221,303.000 198.549,000 217,049,000
Gold and gold certificates held by bank  317,460.000 324.553,000 166,501,000

Total gold reserves  909.991.000 895.609.000 928,582,000
Reserves other than gold  31,190.000 31.801,000 27,105,000

Total reserves  941,181,000 927,410,000 955,687,000
Non-reeerve cash  13,497,000 16,802,000 10,539,000
Bills discounted-
Secured by U. S. Govt. obligationa  58,891.000 96,536.000 87,968,000
Other bills discounted  40,180.000 40,285.000 23,394,000

Total bills discounted  99,077.000 136,821.000 111,362,000
Bills bought In open market  73,197,000 62,209,000 55,160,000
D. S. Government securities-
Bondi  12.461.000 12.461,000 1,202,000
Treasury notse  89.497.000 77,323,000 37,508,000
Certilleateei of Indebtedneee  7.011.060 4,485,000 15,694,000

Total U. S. Government securities  108,969.000 94.269,000 54,404,000
Foreign loans on gold  3,055,000 3,055,000  

Total earning assets  284,298.000 296.354,000 220,926,000

Uncollected items  141,884,000 131,129.000 130,553,000
Bank premises  16,497,000 16,454,000 14,375,000
All other resources  5,403,000 5,401,000 3,023,000

Total resources 1,402,760.000 1,393,550.000 1,335,103,000

lea-
Fed. Res. notes in actual circulation  357,560,000 357,293,000 365,515,000Deposits-Member bank, reserve Reel__ 807.154,000 809,136,000 738,874,000Government  5,589,000 8.237,000 23,497,000
Other deposits  14,485,000 18.475,000 10,548,000

Total deposits  827,228,000 835,848.000 772,919,000Deferred availability Items  124,974,000 107,377,000 104.778,000Capital paid in  31,315,000 31,302,000 29,793,000Surplus  58,749.000 58.749.000 59,929,000All other liabilities  2,934,000 2,981,000 2,169,000

Total liabilities 1,402,760,000 1,393,550,000 1,335,103,000
Ratio of total reserves to deposit and
Fed. Res, note liabilities combined  79.4% 77.7% 83.9%Contingent liability on bills purchased
for foreign correspondents  14,611,000 15,020,000 3,511,000

• CURRENT NOTICES.

-Goodbody & Co. 115 Broadway announce the opening of an uptown
office at 350 Madison Avenue, corner 45th Street, Murray Hill, 6353, in
charge of H. Denny Pierce.

-National Bank of Commerce in New York has been appointed Regis-
trar of the Cudahy Packing Co. Common stock, and Transfer Agent for
Preferred stock and Common stock of Artloom Corporation.
-The Seaboard National Bank of the City of New York has been ap-

pointed Transfer Agent of Convertible Participating Class "A" stock of
Nizer Corporation.
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Weekly Return of the Federal Reserve Board.The following is the return issued by the Federal Reserve Board Thursday afternoon, April 2, and showing the condtticn

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
tis a 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 Reserve 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 1685, being the first item in our department of "Current Events and Discussions.COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 1 1925

Apr61 1 1925 Mar. 25 1925 Mar. 18 1925 Mar.11 1925. Mar. 4 1924. 1Feb. 25 1925.Feb. 18 1925 Feb. 11 1925. April 2 1934.RESOURCES. $
$

,1old with Federal Reserve agents 1,588,335,009 1,600.051,009 1,623,978,000 1,612.227,000 1.597,655,000 1.603,443.000 1,701.939,000 1,712,410.000 1,974.624,000
Gold redemption fund with U. B. Tress_ 51,890.000 54.811.000 48.005.003 57.195.000 51,397,000 44,486.0001. 50.139,000 48,298.000 50,533,000Gold held exclusively agst. F. R. notes 1.640.275.003 1,651.882.000 1.671.983.000 1,689.422,000 1,649,052.000 1,647,929,000 1,752,078,000 1.760,708.000 2,025,157,000
4010 settlement fund with F. R. Board_ 615.359.039 619,409,000 624.265.000 825,399.000 658,315.0001 668,619,0001 578,550.000 576,593.000 709.581,000
Gold and gold certificates held by banks_ 593.330.000 593.059.009 577.598.000 579.921.000 553,523.000 577.029.000 574.647,000 559,039,000 357,029,000total gold reserves 2,815,934,039 2,867.330.000 2.873,846.000 2.874.742,000 2.860.890.000 2.893,577.000 2,905.275.000 2.896.340.000 3,091,767,000
Nserves other than gold 138,747.033 140.822.030 136.748.000 135,969.000 135,095.0001 135.968.000 139.929,000 144,693,000 99,564,000Total reserves  2,982,681,030 3.008,152,000 3.010.594.000 3,010.711.000 2.995,953,000,3,029,545.000 3.045,204,000 3,041,033,000 3,191,331,000

Aron-reserve cash 
sills discounted: 51,673,033 56,501,000 58.031.000 56,150.000 55.567,000 55.533.000 60.160.000 58.046.000 46,599,000Secured by U. S. Govt. obligatlons 201,186,000 214.570.000 181,615.000 246,598.000 237,403.000 283,332,000 196.460.000 190.515.000 239,063,000
Other bills discounted 195,739.000 183.071.000 157,869.000 183.824.000 163,463.000 150,473.000 146.011.000 141.291.000 290,597.000Total bills discounted 399,925,030 377,611,000 339,484,000 410.422.000 400.866.000 433.805,00e 342,471,000 331.806,000 529,660,000

Bills bought in open market 316,378,000 306.935.000 276,711.000 301.354.000 303,641.000 317,246,000 311,747,000 324,647.000 213,772,000

0 El. Government securities:
Bonds_  81,982,000 81.696.000 79,260.000 77.941.000 77.365,000 75,780.000 74.945,000 74.985,000 18,331.000

Treasury notes 245,970,000 233.728.000 222.171.000 283.360.000 277,744,000 263,445.000 273,082,000 274.539.000 184,887,000

Certificates of Indebtedness 29,922.003 28,327,000 126,819,000 27,031.000 27,626,000 25,469.000 30.178.000 40.592.000 61,637,000Total U. S. Government securities 357,831,000 313,751.000 428.250.000 388.332,000 382,735.000 364.694,000 378.205.000 390.096.000 364,855,000

foreign loans on gold  10.500.000 10,500,000 10.500.000 10,500,000 10,500,000 10,500.000 10.500.000 10.500.000  

611 other earning assets 1.902,000 1,902.000 1.902.000 3.452.000 3.452.000 3.452.000 3.458.000 2.559,000 51,100Total earning assets 1.086,539,0110 1,040.699.000 1,056.847.000 1,114.060,000 1.101.194,000 1,129.697,000 1.046.381,000 1.059.608.000 1,008,338,000

9% redemp. fund ant. F. It. bank notes

28,000

Uncollected items 607.198.000 602,247.000 756,592.000 627,874.000 659.805.000 644,454.000 682,314,000 589.040.000 586,085,000

Bank premises 58.883,000 58.816,000 58,775.000 58.751.000 58.363,000 58.332.000 58.323,000 58.057.000 55.876,000

All other resources 20.653,000 20.710,000 20.491.000 24.817.000 24.382,000 24,450.000 24,500.000 24,399 000 21.398,000Total resources 4,807.607,000 4,787,125.003 4,959,330.000 4.892,363.0004.895,296.000 4,942,011,000 4.916.882,000 4.830.182,000 4,909.655,000
LIABILITIES.I It notes In actual circulation 1,709,670.009 1.709.146,000 1.720.369.000 1,730,684,000 1.727.383.000 1.728.752,000'1.698.890,000 1,713,662.000 1.987,262,000

R bank notes In oirculation—net 

374,000

0tposits—
Member banks—reserve account 2,132,779,003 2,118,581,000 2,175.515,000 2,201.277.000 2,165,995.000 2,208.405.000 2,190.651.000 2,174,546.000 1,933,113,000

Government 34,377,000 29,379,000 6.126.000 26.332.000 39.465,000 26.673.000 26,129.000 27.601.000 109,838,000

Other deposits 28,501.00J 36,309,000 29.364.000 27.929.000 32,279,000 34.558.000, 40.341,000 49.308.000 19,413,0011Total deposits 2,195,657,000 2,184.289.000 2,211.005.000 2.255.538.000 2.237,739,000 2,289.636.000 2.257.121.000 2,242.455.000 2,063,364,000

Deferred availability Items 558,250,000 549.438.000 684,375.000 562,750,000 587.762.000 601.041.000 619.074.000 533.398,000 513.463,000

Capital paid is 114,492,000 114.492,000 114.450.000 114,254.000 113,738.000 113.596.000 113,466.000 112.328,000 110,859.000

Surplus 217,837,030 217.837.000 217.837.000 217.837,000 217,837,000 217.837.000 217.837.000 217.837.000 220,915,000

all other liabilities 11.701,003 11.943.000 11,294.000 11.300 000 10.837.000 11,149.000 10,494,000 10,502,000 14,418,000total liabilities 4,807,607.000 4,787,125,000 4,959.330,000 4,892,363.000 4.895,296,000 4.942.011.000 4.916,882,000 4,830.182.000 4,909.655,000

Natio of gold reserves to deposit andF. R. note liabilities combined 72 8% .. 736% 73 1% 72.1% 72.1% 72.3% 73.4% 73.0% 76.3%

Battle of total reserves to deposit andF. R note liabilities combined 764% 773% 766% 75.5% 75.6% 75.8% 77.0% 76.9% 78.8%

Contingent liability on bills purchasedfor foreign correspondents 50,384.000 51,743.000 51.853.000 48,715,000 47.781.000 45,494,000 44.581,000 43,210.000 11.230.000
Dtstribution by Maturities- $ $ $

$
1-15 days bills bought in open market_ 97,214,000 86,669.000 73.193.000 95.578.000 102,303,000 133,777.000 107,286,000 108.570.000 107,651.0011

1-15 days bills discounted 296,809,000 288,426,000 249.721.000 326.761.000 313.410.000 353.789,000 264.345.000 264.095.000 328,040,000

1-15 days U. S. certif. of indebtedness. 2.817.000 535.000 100,500.000 2,223.000 2,362.000 2C0.000 14.000 617.000 1,040,008

1-16 days municipal warrants 2.000 2,000 2.000 2,000 2.000 2.000 8.000 8.000

18-80 days bills bought in open market 57,817.000 54,769,000 55,777.000 57,712.000 50.998.000 55,785.000 71.762,0(10 83.785,000 39.321,000

18-30 days bills discounted 24,682,0011 21,070.000 22,587.000 21,849.000 22,110.000 17.440.000 20,229.000 18.976,000 46,807,000

18-80 days U. S. certif. of indebtedness
196,000 482,000 491,000  

16-80 days municipal warrants 

1.000

81-60 days bills bought In open market 92,273,000 92,773.000 85.048.000 86.958,000 85.836,000 74,827.000 75,660.000 75,542.000 44.359,000

$1-80 days bills discounted  38,261.000 36,922.000 37,440.000 32.734,000 34,378.000 31,629,000 27.716,000 24.611.000 69,120,008

81-60 days U. S certif. of indebtedness

285.000

81-80 days municipal warrants 61-90 days bills bought In open market.. 60,980,000 64,381,000 55.970.000 53.727.000 57,534.000 48,277.000 52,551,000 52.488.000 20,890,900

81-90 days bills discounted  25,616,000 18,1574,000 18,180.000 18,127.000 19.969.000 20,620,000 20.213,000 14,345.000 58,382,000

51-90 days U. B. certif. of Indebtedness.

9,269,000

01-90 days municipal warrants 

51,000

Over 90 days bills bought In open market 8,064.000 8,313,000 8,723.000 7.379.000 6.970.000 4.580.000 4.488.000 4.282.000 1,551,000

Over 90 days bills discounted 14,551.000 12,549,000 11.556,000 10,951.000 10.999.000 10,327.000 9.968.000 9,779,000 27,311,000

Over 90 days certif. of indebtedness...... 27,105,000 27,792.000 26,319,000 24,808.000 25.068,000 24,787.000 29.673.000 39,690,000 51,328,000

Over90 days municipal warrants Federal Reserve Notes—
2,019,953,000 2.018,223,000 2.031.838,000 2,040.508,000 2,050.319.000 2.052,673.000 2.057.731.000 2.055,838.000 2,473.160,0011

Outstanding. 
Reid by banks 310.293,000 309,077.000 311,469,000 309.824,000 322.936.000 323.921,000 358.841,000 341.976,000 485.898,000
ln actual circulation 1,709,670,000 1,709,146.000 1.720.369.000 1.730.684,000 1.727.383.000 1.728,752,000 1,698.890.000 1.713.662,000 1,987,262,000
Amount chargeable to Ted. Res. Agent 3,005.028,000 3,009,108,000 3.016.434.000 3.030.974.000 3,047.852.000 3.039.461.000 3.053.445,000 3,049,551.000 3,448,762,000

le hands of Federal Reserve Agent 985,061,000 990,885,000 984.596.000 990,466.000 997.533.000 986,788.000 995.714.000 993,913.000 975,602,000
Issued to Federal Reserve Ranks..__ 2,019,983.000 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 2,473,160,000

HowSecured—
By gold and gold certificates 274.916,000 275316.000 275,416,000 277.916,000 277,516.000 278,016.000 282.516.000 281.516.000 329,729,000

By eligible paper 431.578,000 418.172,000 407,860.000 428,281.000 452.664.000 449.230.000 35.5.792.000 343,228,000 498,536,000

Gold redemption fund 109,526,000 110.274,000 110,794,000 105,587.000 104.131.000 101.566.000 105.841.000 108,767.000 113.724,000

With Federal Reserve Board 1,203,943,000 1,214,361,000 1.237,768,000 1.228.724.000 1,216,008,000 1,223,861,000 1.313.582.000 1,322.127.000 1,531,171,000
total   2,019,983,000 2,018.223.000 2.031,838,000 2.040.508.000 2.050,319,000 2.052,673,000 2.057.731,000 2.05.5,638,000 2,473,160,000

11:11gible paper delivered to F It Agent. 677.532.000 648.564.000 584.762,000 679.038.000 070.983.000 716,703.000 625.203.000 621,303.000 714,190,00WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 1 1925
two
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Gold red
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Total
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total
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zI Ramos Ranh of— BosSon. New York. Phila. Cleveland. Richmond Atlanta. Chicago. M. Loots. Minnwip. Kale. City Dallas. NaPratt. Mal.
RRSOURCES. S $ 5 $ $ $ $ $ 5 $ 5 $ $

I Feder& Reserve Agents 157,205,0 361,704,0 132.848,0 170;577,0 49,021,0 135.369.0 165,571,0 47,820.0 87,058,0 57,882.0 39,289,0 204,043,0 1,588,385.0

n JUBA with U. S. Tress_ 14,192,0 9,524,0 7,548,0 2,019,0 2,533,0 2.008,0, 2,809.0 4,599,0 1,051,0 2,432.0 1.471,0 1,706,0 51,980,0
eld tutu agat.F.R.notee_ 171,397,0 371,228,0 140,395,0 172,596.0 51,554,0 137.375.0 168.380.0 52,419,0 68,107.0 60,314,0 40.760,0205,749,0 1,640,275,0

301 fund with F.R.B'rd 36,819,0 221,303,0 52,586,0 61.393,0 16,556,0 14,877,0 67.475,0 18,579,0 16.731,0 48,238,0 23.646,0 37,156,0 615.359.0

gold ctfs. held by banks 28,564,0 317,460,0 23,105,0 31,500,0 23,386,0 10,208,0 96,067,0 11,269,0 6,652,0 3,908,0 8.873,0 29.310,0 590,300,0
told reserves.  236,780,0 909,991,0 216,087,0 265,489.0 91,496,0 162.458,0 331.922,0 82,267,0 91,490.0 112,460.0 73.2711,0272.215.0 2,845,934.0

other than gold  14,841,0 31,196,0 4,345,0 8,780.0 4,586,0 14;749.0 18.457,0 19,104,0 1.820,0 3,467.0 9.382,0 6.026,0 136,747,0
Teervee 251.621,0 941.181,0 220,432,0 274.269,0 96,082,0 177,207,0 350,379,0 101,371,0 93,310,0 115,927,0 82,681,0 278,241,0 2.982.681.0

rye cash 
,minted: 4,434,0 13,497,0 1,960,0 3,575,0 2,962.0 5,092.0 7.670,0 3,552,0 916,0 2,036.0 2,298,0 3,681,0 51,673.0
r 17 8. Govt. obligations 18,243,0 58,891,0 28,858,0 32,309,0 12,240.0 5,157.0 30.094,0 5,556.0 243,0 2,190,0 173,0 12,232;0 204.186,0

bills discounted 22,868.0 40,186,0 15,018.0 13,077.0 27,495.0 14.674.0 27,799,0 8,652,0 3,785,0 3,924.0 1.265,0 16,996.0 195,739,0
Mika discounted 41,111,0 99,077,0 41,876,0 45,388.0 39,735,0 19,831,0 57,893,0 14,208,0 4,028,0 6,114,0 1,438,0 29,228,0 399.925,0

grit In open market 
yernment securities:

41,261,0 73,197,0 25,387,0 31,875,0 13,054,0 13.284,0 42,831,0 13,381,0 8,728,0 14,117,0 10,463,0 28.820,0 316.378,0
ds 2,662,0 12,460.0 1,416.0 11,001,0 1.407,0 1,721,0 19,649,0 1,599,0 8,764,0 9.464,0 8,682,0 3,117,0 81,942,0

(sun, notes 14.425,0 89,497,0 22,490,0 22,162,0 1.615.0 1,070,0 30.401.0 6,905,0 8,162.0 12,906.0 10,821,0 25,516,0 245,970.0

(Mates of Indebtedness. 3,868,0 7,012,0 365,0 6,286,0 82.0 976.0 1,891,0 386,0 457.0 2,302,0 606,0 5,691.0 29,922,0
0.8. Govt. securities 20.955,0 108,969,0 24,271.0 39.449,0 3.104,0 3,767.0 51.941,0 8,890.0 17.383,0 24,672.0 20,109.9 34,324.0 357.834.0
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103,327,0
55,623,0
4,190,0

39,0

284,298,0
141,884,0
16,497,0
4,503,0

93,964,0
57,773,0
1,112,0
330,0

117,918,0
52,196,0
7,573.0
215,0

56.502.0
50,828.0
2,446.0
549,0

37,344,0,154.229,0
27.056.01 83,594,0
2,780,01 8,099,0
1,9971 1,645,0

1

37,004.0
31,915,0
3,875,0
345,0

30.509,0
11,963,0
3,046.0
2,967,0

45,865,0 32,409,0 93,170,0

37.101,0 23,320,0 33,945.0

4,142,0 1,833,0 3,270,0

564,0, 1,747.0 4,852,0

1,086,539.0
607.198,0
58,863,0
20,653,0

  419,234,0

206,102,0

131,527,0
3,538,0

44,0

1,402,760,0

357,560,0

807,154,0
5,589,0
14,485,0

375,571,0

155,655,0

134.297,0
2,090,0
894,0

455,746,0

189,426,0

179.646,0
1,278,0
1,167,0

209,369,0251,476,0605,616,0
1

75.344,0 141,572,0,166,675,0

1 1
65,489.0 70,598.0 308.566,0

1,615,0! 4,447,0 3,870,0
162,01 143,01 2.513,0

178,062,0

49,528,0

78,764,0
1,915,0
964,0

142,711,0

66,251,0

51.550,0
2,126,0
294,0

205,635,0

65,056,0

88,018,0
3.880,0
698,0

144,268,0 417,159,0

43,910,0 192,591,0

60,886.0 156,284.0
1,823,0 2,206,0
253,0 6,884,0

4,807,607.0

1,709,670,0

2,132,779,0
34.377,0
28,501,0

135.109,0
53,119,0
8,050,0

  16,382,0
472,0

827,228,0
124,974,0
31,315,0
58,749,0
2,934,0

137,281,0
51,103,0
11.098,0
20.059,0

375,0

182,091.0
47,780,0
12,958,0
22,462,0
1.029,0

67,266,0 75,188,0 314,949,0

48.413,0. 20,543,0 76,295,0

5.966,01 4,598,0, 15.502,0

11,701,0 8,950,0 30,426,0

679.01 625,0, 1,769,0

81,643,0
31,368,0
5.104,0
9,971,0
448,0

53,970,0
10,788,0
3,261,0
7,497,0
944,0

92,595,0
34,251,0
4.300,0
8,977.0
455,0

62,962,0
24,964,0
4.198,0
7,592.0
642,0

165,374,0
34,652,0
8,142.0
15,071,0
1.329,0

2,195,657.0
558,250,0
114,492.0
217,837,0
11.701,0

419,234,0

73.7

1,402,760,0

79.4

375,571,0

75.2

455,746,0

73.8

209,369,0'251,476,0

67.4

!
605,616,0

81.8 72.7
I

178,062,0

77.3

142,711,0

77.6

205,635,0

73.5

144,268,0

77.3

417,159,0

77.7

4,807,607,0

78.4

Ai
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STATEMENT OF FEDERAL RES
ERVE AGENTS' ACCOUNTS AT

 CLOSE OF BUSINESS APRIL I
 141..

Federal &servo Agent at-
Bogies Nom York Phila. Clay. .Richm'd Atlanta* Chicago. X. L. mum. K. car Dallas thus F r .

losourcek- (In Thousands of Dollars)
$ 1

$ $ 5

Federal Reeerve notes on hand 
43.650 321.540 50,8501 54,209 22,855 63.478 265,537 25,660 20,461 27,873 22,357 66,600 985,061

Federal Reserve notes outstandin
g 228.742 481,380 184,2211208,190 89.785 161,910 179,104 57,030 68,857 72,826 48,746 239,167 2,019,983

Collateral security for Federal Reserve note
s outstanding

Gold and gold certificates 
27,800 186.698 6,000 8,780 5,000   11.575 13,05216,011

274,916

Gold redemption fund. 
 13,405 29,006 12,459 11,797 1.726 4.369 4,926 3,245 1,504 3-i22 4,278 19,289 109,526

Gold Fund-Federal Reserve Boa
rd 116.000 146000 114,389 150,000 47.295 12

6,000 160.645 33,000 52,500 51,360 19.000 184,754 1.203.943

Eligible paper; Amount requir
ed  71.537 119.66 51,378, 37,613 40.764 26,5

41 13.533 9,210 1,801 14,944 9,457 35,124 431,578

Meows amount held 
10,835 34.589 2,4931 37,594 10,173 5,498 86.945 17.177 10,682 5.111 2,322 22.560 245,984

Total 
511.969 1,318,859 421,800 503.174 212,598 3

92,796 710.690 156,897 168.557 178.636 122,171 567.494 5,270,971

Liabilities-
-Jot (mount of Federal 

Reserve notes received from

Comptroller of the Currency  
272,392 802,920 235.076262,300 112,640 

225,388 444,641 82,690 89,318 100.699 71,103 305,767 3.005,024

Collateral received from I Gol
d  157,205 361,701 132.848 170,577 49.021 

135.369 165,571 47,820 67.056 57.882 39,289 204,043 1,588.385

Federal Reserve Bank (Eligible p
aper 82.372 151,2651 53,876 75,207 50.937 32,039

100,478 26,387 12,483 20,055
 11,779 57.684 1377,562

Total 
511.969 1,318,8891421,800 503,174 212,598 392.,96 

710,690 156,897 168.857 178,636
122.171 567,494 5.270,971

Federal Reserve notes outs
tanding 228.742 481,336184,226 203,190 i9,785 16

1,910 179,104 707,030 68,857! 72,826 48.746 239,167 2,019.963

Federal Reserve notes held by
 banks 22,640 123.8201 28,571, 18.764: 14,441 20,338 12,4291 7.5021 2,608! 7,7701 4,8361 46.576 310,293

Federal Reserve notes In actua
l circulation  206,102 357,560155,655 139,426 75,341 14

1,572 166,675 49.528 66,251 65,056 43.910 192,591 1,709,670

Weekly Return for the Member Bank
s of the Federal Reserve System.

Following is the weekly statement iss
ued by the Federal Reserve Board, 

giving the principal items of the resou
rces;

the liabilities of the 737 memb
er banks from which weekly returns a

re obtained. These figures are always a week behind

those for the Reserve banks the
mselves. Definitions of the different items in the 

statement were given in the statement

of Dec.12 1917, published in the 
"Chronicle" of Dee. 29 1917, page 2523. 

The comment of the Reserve Board upon 
the figures

for the latest week appears in our Depart
ment of "Current Events and Discussions,"

 on page 1686

1. Data for all reporting member banks In ea
ch Federal Reserve District at c

lose of business March 25 192
5. Three ciphers (000) omitt

ed.

Federal Reserve Distrta.
Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. LOWS.Atinneap.Ran. CIO Dallas. San Nan. Toil.

Number of reporting ha
nke421 107 55 76 73 36 100 33 25 71 49 70 737

Loans and cllscounte, grow
s s

$ $ $ $ $ $ $ $ $ $ $

Secured by U S Gov't obli
gations 8,624 80.079 13,582 20.249 6.326 7.673 32,866 13,419 2,809 4.017 3,335 9.757 202,736

Secured by stocks and hood
s ____ 291,268 2,179,941 323,845 441,113 127,303 75,485 694,739 178,005 59,472 130.761 74,070 220,508 4,796,510

All other loans and A
teenunt8____ 659,762 2,490,965 364.592 747.257 350,433 383.589 1,208,386 313,489 197,081 327,393 234,679 862,763 8,140,389

Total loans and discounts 
959,6544,750.985 702,019 1,208,619 484,062 466,747 1,935,991 504,913 259,362 462,171 312,084 1.093.028 13,139,835

Investments:
U.S. pre-war bonde 

10,108 38,384 9,568 31,428 24.163 14,831 18.057 13,257 7,146 9.358 18,212 24,437 218,949

U. B. Liberty bonds  
72,816 611,762 52,180 160,912 35,649 9.120 164,418 30,729 26,990 43,657 17.723 152,423 1,351,379

U. S. Treasury bonds  
25.495 173,830 30,191 43,090 12.269 7,451 63,681 18,631 11,867 17,124 8,452 56,543 468,624

U.S. Treasury note,.  
8,097 198,551 15,768 53,788 1,774 4,105 95,116 13,530 17.621 20,263 9,151 26,489 464,251

U. S. Treasury certificates  
6.328 57,913 7,009 12.348 1,762 2.380 10.970 3.152 6.896 3,502 4.630 22,396 139,284

Other bonds. storks and 
securities 193,854 1,087,674 261,276 346,506 61,521 42.090 420,417 98,715 38.754 72,355 20.155 192,517 2,835,834

Totallnvestments 
316.696 2.168.114 375.992 648,070 137.138 79,977 772,659 178,014 109,274 166,259 78,323 447,805 5,478,321

Total loans alio Investments 
 1,276,350 6,919,099 1,078,011 1,858,689 621,200 548.7242.708,650 682,927 368,636 1328.430 390.407 1,540,833 18,617.956

Reserve balances with F R Bank
 87,250 730.363 78,470 110.900 38.058 39.062 241.214 48.382 27,275 52,728 29.423 105,149 1,588,274

Dash In vault 
20,810 79.013 15,733 30,219 13.637 12.144 51,472 7.338 5.872 12,340 10,731 21,465 280,774

Net demand deposits 
843,118 5,456,669 742,181 978.864 350.227 319,336 1,694,312 416.663 243.335 500,321 280.197 757,086 12,588.309

Time deposits 
352,461 1.166.611 175.643 719.888 187,007 195,119 940,142 202,516 104,793 136.991 94.789 457,548 5,033,508

30vernment deposits 
25,741 70,936 37.923 42,806 14.412 12.965 45,984 18,925 4,117 7,175 10,503 23,211 317,698

Bills Pay'le & redisc. with 
F. R Bk :

Secured by U 13. Gov't o
bligation° 2,510 78,573 10,0413 15,170 2,480 2,967 17,270 580  .1 50 8,970 138,617

All other 
8,409 29,721 6.852 . 5,489 12.642 3.613 6,488 1,176 35 438 207 4,686 79,758

Bankers' Balances of Report
ing Me mber Banks in Fed eral Reser vs Bank Cities-

One D to banks  
- _ . .

120,648 1,038,390
00 AEG Inn ...,,,

177,529
FA 010

4(3,675 33.064
04 nk IS Arm

19,528 402,240
15 7RA 157 450

89.092
20011

62.379 110,788
10 630 451177

37,773 96.728 2,234
' 
834

27.435 82 370 kstanql

e from Dan

T. Data of reporting mem
ber hanks In N... York 

Cir•. Chte.go. and for whole cou
ntry.

Number of reporting beets 

Leans and discounts, gross:

Secured by U 5 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. B. Treasury bonds 

17. S. Treasury bond.

U. S. Treasury certificates
 

Other bonds, stocks and securitie
s_

Totalinvestmente

Total loans and Investments_

Reserve balances with F R. bank
s__

Cash In vault  
Net demand deposits 

Time dem:efts 
Government deposits 

Blue payable & rediscounts with

Federal Reserve Banks:

Secured by U. B. Govt. o
bligations_

All other 

Total borrowings from F It 
bke

Ail Reporting Member Banks.
 Reporting Member Banks in N. 

Y. City. Reposing Member Batas as Micas.

Mar. 25 1925. Mar. 18 1925
. Mar. 26 1924. mar.:LO 5

920. :nal% In .urza. Ar ur. co teen. As
 ur. AO I ace.mu, la 1920..mar.261924.

737
S

202,736,000
4,796.510,000
8.140.389,000

737
$

202,842,000
4,828.590,000
8,181,712.000

756
$

207,564,000
3.859,638.000
7,997.853,000

661 66
$$

75.096.0001 76.606,000

1,943,464,000 1,957,655,000'1,44
1,106,000

2.188,751.000 2,221,075,000

67
a

64,430,0130

2,306.392,000

46
a

24,249.000
513,867,000
692,394,000

46
$

23.167,000
535,280.000
695,482,000

48
$

27,058,000
450,437,000
655,092,000

13,139.635,000

218,949,000
1,351.379.000
468.624.000
464.251,000
139,281,000

2.835.834,000

13,211,144,000

219,624,000
1,358,133.000
490,045,000
481,969,000
145,281,000

2,822.830,000

12,065.055,000

270.926,000
1,053.526.000
' 81.887,000
758,327,000
132,566,000

2,227,470,000

4,207.311,000

27,657,000
516,540.000
155,634.000
180,650,000
56.270,000

816,907.000

4,255,336,000

27.247,000
523.188,000
153.847,000
191,977.000
56,104,000

807.702.000

3.811,928.000

39,525,000
410.980.000
13,414,000

372,139,000
36,551.000
572,269.000

1,230,510,000

1,936,000
83,034,000
32,867,000
67,006,000
4,568,000

202,406,000

1,253,929,000

1,938,000
81,267,000
36,284,000
67,098,000
5,062,000

200,603,000

1,132,587,000

4,198,000
53,773,000
5,058.000

87,298,000
14,556,000

161,383,000

5,478,321,000 5,517,882,000 4,514,702.000 1,753,658,000 1,760.0
65.000 1,444,878,000 391.877,000 392,252,000 326,266,000

18.617,956,000
1.588.274,000
280.774,000

12,583.309,000
5.033,508.000
317,698,000

138,617.000
79.756,000

18.729,026.000
1,838.270.000
.276,678,000

12,879,055,000
4,973,465.000

• 317,825,000

117,212,000
78,530.000

16.579,757.000
1,414.945,000
280.773,000

11,170.988.000
4,235,397,000
237,430,000

.124.560.000
128,726.000

5,960.969,000
671.732,000
64.340.000

4,916,055.000
807,350,000
54.036.000

61,495,000
28.911,000

6.015.401,000
690,543,000
62,359,000

5,024,954,000
791,868,000
54.086,000

40,650,000
21,558.000

5,256,806.000
603.460,000
63,276,000

4,328,564,000
643,372,000
58,754,000

45,825,000
4,189,000

1.622,387.000
163.831.000
20,008,000

1,115,616,000
463,252,000
26,306,000

7.466,000
330.000

1,646.181,000
162,302,000
25,975,000

1,153.690,000
461,993,000
26,510,000

1,406,000
150,000

1,458,853,000
141,624,000
28,284,000

1,023,044,000
371.660.000
14,018,000

6,585,000
2.458,000

916 17A non 10A 749 (Inn 952215nm 00406 000 62205000 813014.000 7_796101 1556000 9.041.000

* Revised figures.
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Vaulters' %aztitt,
Wall Street, Friday Night, April 3 1925.Railroad and Miscellaneous Stocks.—The review of theStock Market is given this week on page 1706.The following are sales made at the Stock Exchange thisweek of shares not represented in our detailed list on thepages which follow:

STOCKS.
Week Ended April 3.

Sales Range for Week. Range Since Jan. 1.for
Week i Lowest. Highest. Lowest Highest.

Railroads. Par.
Buff Roch &Pitts, pf .101
Canada Southern_ _ _111
Chicago & Altos ctfs-101
Duluth So Sh Jr Atl_ _101
Iowa Central 100
MIR P& BB M—
Leased line certliaji S

Morris & Essex 50
Nat Rys Mex, 1st 0_101
Reading rights 
Industrial & Misc.

Amer Bank Note 51
Preferred 51

Amer Radiator, pref_10
Am Whole'e Corp, pf .100
Armour of Ill, Class A-25
Art Metal Construe...11
Auto Sales  .1

Preferred 51
Briggs Mfg .41,200Brunswick-Balke-Coll *
Bush Terminal 100
Cert.-Teed Prod, lstpf101
2d preferred 100

•Childs Co *
Crex Carpet 101
Deere dr Co, pref _ _100
Devoe-Reyn. let pf_101
El Pow & Lt 40% Pd w I.

Full paid w 1 
Elk Horn, Coal, pref. I
Emerson-BranVm, pf 101
Fisher Body, new •
Fisher Body Ohio, pf_ I . 1
Franklin Simon, pref .11 i
.Great West Sug, pref .11i
Hanna, let pf, , c i a_100
Hayes Wheel, pre_ _ _ I 1 1
Helme (G W) 25
Ingersoll Rand 100
Int Tel & Teleg rights._ _
.Jones & L Steel pref _10
K C Pr dr Lt 1st pref_*
Kelsey Wheel Inc pref100
Kresge Dept Stores pf 1 it
Long Bell Lumber A- _ _ •
Loose-W Iles Mac 2d pf 100
McCrory Stores pref.111
Mackay Cos pref _ _ _100
Mid-Continent Pet____
Murray Body ctfs 
Npt N & II Ry, Gas & El

Preferred 111
N Y Canners rights 
N Y Shipbuilding •
N Y Steam 1st pref._ •
Onyx Hosiery pref. _ _ 100
Pacific Tel dr Tel_ _ . _100
Phillips-Jones Corp pf100
Phoenix Hosiery 5

Preferred 100
Prod & Ref COrp pre1.50
P fi Corp of N J rights _ _ _
Pub Sera El ollt Gas pt 100
Pub Serv El Pr pref_100
Ry Steel Spring pref_100
Shattuck (F 0) •
Simmons Co pref....100
Spalding Bros 1st pf _100
Stand Gas & Elm pf _50
Symington temp etfs •

Class A •
United Cigar Stores_25

Preferred 100
UnitedflyewoodCorploth
tlnitedPaperb'drights.i
UsTobaccopref_1ooI
Virginia Coal & Coke 1
Vulcan Detin'g pref. 1
Ward Baking class A_ _ _ •

Class B ci
Preferred ioolWest Elec Inst '1
Class A •I

Wilson & Co pf ctts.iool

Share s1
401
171

1001
4001
1001

200
17
100

4.300

100
180
100
200

10,300
100
100
300

4,800
2,800
100
100,

1,500
100
208

1,600
1,600
30010034
100
100

2,100'
20010534
30010234
400108
500
200
400
10235

9,300
30011354
20010034
500109
100,

1,700,
100109
100
200

7,600
900

100
3,581
200
500
100
500
100
200
100
100

7,200
700
10010434
100115

1,800
100103
200
500

2,300
3,200
3,800
100
100

1,100
20010634
100
100
200118

3,800
300

1,800
3,300
2.900

per share.
8934 Apr 1
57% Apr I
534 Mar 28
3 Apr 1
234 Mar 28

60 Apr 3
7834 Apr 1
334 Apr 3
1734 Mar 28

100 Mar 30
55 Apr 2
13041 Apr 213034
9634 Mar 31
20 Mar 30
1534 Mar 30
434 Mar3lI
1434 Mar 3011434
36 Mar 30i
34 Mar 31196 Mar 28110294 Mar 30
82 Mar 30
4934 Mar 31
36 Mar 30
9034 Mar 31
100% Mar 28
100% Mar 28

Mar 28100%
19 Mar 30
1134 Apr 1
61 Mar 31

Apr 110534
Mar 31
Mar 30108%

65 Apr 3
103 Apr 110334
69 Mar 30

Apr 2
2 Apr 1

Apr 311334
Mar 30
Apr 2

91 Apr 2
46 Mar 30

Apr 2
104 Mar 30
6734 Apr 1
27 Apr 2
3834 Mar 31

90 Apr 3
% Mar 2:

21 Mar 31
9744 Mar 31
7834 Mar 31
100 Apr 3
84 Apr 2
20 Mar 31
85 Mar 31
45 Mar 31
17 Mar 30
93 Apr 3

Mar 31
Mar 28

4034 Mar 30
Apr 2

9041 Mar 28
5034 Mar 30
1634 Mar 311
2031 Mar 30
6434 Mar 31):
117 Mar 30
12 Apr 2
% Mar 30

Apr 1
3634 Mar.30
80 Apr 1,

Mar 31
3744 Mar 30
9641 Apr 1
941 Apr 1
1954 Mar 31
2234 Apr 3

$ per share.
8934 Apr 1
5734 Apr 1
534 Mar 28
3 Apr 1
234 Mar 28

6034 Apr 2
7834 Apr 1
334 Apr 3
1834 Mar 28

100 Mar 30
55 Apr 2

Apr 2
9634 Mar 31
2034 Apr 1
1544 Mar 30
434 Mar 31

Mar 31
3834 Apr 1
37 Apr 2

Apr 3
94 Mar 30
82 Mar 30
5031 Mar 31
36 Mar 30
9134 Apr 2
10034 Apr 2
10034 Apr 2

Mar 28
19 Mar 30
11 34 Apr 1
6334 Apr 1

Apr I
02M Mar 31

Apr 1
69 Apr 3

Apr 3
70 Mar 28
235 Apr 2
3 Mar 30

Mar 31
100% Mar 30
110 Mar 30
91 Apr 2
4734 Apr 3
109 Apr 2
104 Mar 30
6734 Apr 2
2844 Apr 3
3734 Apr 1

90 Apr 3
34 Apr 3

2241 Mar 30
9944 Mar 31
7834 Mar 31
100 Apr 3
84 Apr 2
20 Mar 31
85 Mar 31
45 Mar 31
2334 Apr 1
94 Mar 28
10434 Mar 31
115 Mar 28
4234 Apr 1
103 Apr 210034
9934 Mar 28
5134 Apr 2
1734 Apr 1
21 Mar 31
68 Apr 1
117 Mar 30
12 Apr 2

34 Mar 30
108 Apr 110634
3634 Mar 30
80 Apr 1
119 Mar 31
3934 Mar 28
97 Apr 3
934 Apr 1

2134 Apr 3
30 Mar 31

$ per share.S
89 Ma
56 . Jan
534 Mar
3 Ap
134 Jan

60 Apr
7734 Ja
334 Ap
1734 Ma

161 Ja.
5344 Ja.
12644 Ja.
96 Jan
20 Ma
15 Jan
4 Ma
1434 Ma
3334 Ma
34 Ma
86 Feb
8944 Jan
8034 Fe.
4934 Ma
36 Ma
8234 Jan
100 Ma
100 Mar
10034 Ma
19 Ma
11 Feb
6041 Feb
10431 M
10134 Ma
108 Ma
65 AD
100 Jan
69 M
21934 Ma
2 Mar

11134 Feb
99 Jan
10734 Jan
88 Jan
4534 Ma
104 Feb
10241 Fe.
66 Ma
27 Ap
3534 Ma

8234 Ja.
% Ma

17 Feb
9734 Ma
7834 Ma
94 Jan
8234 Ma
20 Feb
85 Jan
4334 Jan
17 Ma
93 Ap
10044 Jan
11434 Mar
4034 Ma

Jan
9934 Ma
5034 Ma
1034 Jan
2031 Ma
6034 Jan
117 Feb119%
12 Ma

li Ma
Apr11034

3634 Mar
80 Apr
118 Mar
3734 Mar
9434 Feb
941 Apr,
1934 Mar,'
18 Mar:

ger share.
92 Jan
58 Feb
9 Feb
4 Jan
334 Mar

63 Feb
7834 Mar
534 Jan

2434 Jan

206 Feb
56 Feb
13034 Apr
9734 Jan
2234 Mar
1534 Jan
434 Feb
1634 Feb
4034 Jan
46 Jan
102 Apr
9544 Mar
8534 Mar
5634 Mar
4444 Jan
92 Feb
102 Mar
102 Mar
10044 Mar
2034 Jan
15 Jan
6834 Jan
10634 Mar
10441 Jan
11134 Jan
8931 Mar
104g Feb
7754 Jan
249 Jan
434 Feb

115 Mar
oust Mar
110 Mar
93 Jan
51 Jan
111 Mar
105 Jan
69 Mar
2834 Apr
4234 Max

93 Mat
34 Mat

2844 FM
100 Jar

82 Jan
112% Jan
9534 Jar
23 Jan
86 Mat
4734 Tel
2734 Jan
95 Mai
104% Max
120 Fet
4334 Mal
103 Mal
9934 Mal
5334 Fel
19 Mal
2344 Jal
8134 Mw

Jai
20 Ma:
% Mal
Ma

4334 Jai
80 Ap
126 Fel
4544 Fel
9934 Ma
14 Jai
23 Jai
42 Mso par value.

Foreign Exchange.—Sterling exchange ruled dull butsteady and practically unchanged. In the Continental ex-changes sporadic activity developed in French francs and thequotation was subjected to violent changes first up and thendown as a result of speculative maneuvering and Govern-mental support. The remainder of the list was dull andmoved in sympathy with francs, though to a lesser extent.To-day's (Friday's) actual rates for sterling exchange were 4 75 1-161a47534 for sixty days. 4 77 9-16@4 78 for checks and 4 77 13-1604 7834for cables. Commercial on banks, sight, 4 77 7-16®4 7734: sixty days,473 5-1604 7334; ninety days. 472 13-1604 7334, and documents forpayment (sixty days) 4 73 9-1604 74; cotton for payment, 4 77 7-16047734. and grain for payment. 477 7-1604 7734.To-day's (Friday's) actual rates for Paris bankers' francs were 5.04% a5.1034 for long and 5.0934@5.1534 for short. German bankers' marksare not yet quoted for long and short bills. Amsterdam bankers' guilderswere 39.38E039.42 for long and 39.744439.78 for short.Exchange at Paris on London, 93.20 fr.; week's range, 89.90 fr. high and93.20 fr. low. $The range for foreign exchange for the week follows:Sterling Actual—
High for the week 
Low for the week  

Paris Bankers' Francs—
High for the week 
Low for the week  
Germany Bankers Marks—

Sixty Days.
4 75
4 74

5 2934
5 04 h

Checks.
4 78
4 7734

.
5 36
51034

Cables.
4 7834
4 7734

5 37
51154

High for the week  23.81 23.81Low for the week   23.81 23.81Amsterdam Bankers' Guilders—
High tor the week 39.42 39.86 39.88.Low for the week  39.36 39.80 39.82Domestic Exchange.—Chicago. par. St. Louis, 15025c. per $1.000discount. Boston, par. San Francisco, par. Montreal. 3.3134 per$1.000 discount. CEncinnati, par.

United States Liberty Loan Bonds and TreasuryCertificates on the New York Stock Exchange.—Belowwe furnish a daily record of the transactions in Liberty Loanbonds and Treasury certificates on the New York StockExchange. The transactions in registered bonds are givenin a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Var.28 Mar.30 Mar.31 Apr. 1 Apr. 2 Arp. 3
First Liberty Loan [High334% bonda of 1932-47_  ; Low.(First 334s) (CloseTotal sales in $1,000 units._ .
Converted 4% bonda of (High

Converted 434 % bonds (High
of 1932-47 (First 43(M( Low_

(ClineToiaJ sales in $1,000 units-------4Second Converted 441% (Highbonds of 1932-47 all Dow-Second 43(s) 

Second Liberty Loan (High

(Second 4s)
Total sales in $1,000 units__

Converted 434% bonds (High01 1927-42 (Second (Low_
4445)  (Close
Total sales in 81,000 units--Third Liberty Loan (High

434% bonds of 1928- — -i Low_
(Third 434,) (Close
Total sales in 81,000 units_ _ _Fourth Liberty Loan (High

43.4% bonds of 11133-38._( Low_
(Fourth 4 34 a) (Close
Total sales in 31.000 units_ __

Treasury (High
4 M s, 1947-52 (Low_

(Close
Total sales in 81,000 units__ _45 1944-1964  (High

4 Low_
(CloseTntal *abut Intl one mina

10118::
101%
1011ss

124

____
___-
----

----

.. _
10088n
10011::
100"on

167
10118::
10111::
10111::

43
102.00
10111::
101"ts

225
10411::
10411::
10411::

55
10018::
10011se
100"34

1,7

10111::
1011n
1018s:

176

101111::
10118:s
10118n

----

____
100"1,1
10011n
100"st

250
101"1::
10111::
101%

429
10118::
10118::
101"rt

334
10421::
10411::

5
10018::
1001In
100"n

tan

101"::
101"ss
1018::

227

101n:
101"s
10181,

15

----

____
1008fn
10011:2
100"1,

270
10111::
10111::
10118::

294
101"::
101"n
101"n

368
104"n
10411::
10411::

2
100"::
100un
100"n

a a

1011•::
1010n
1018::

12

10111::
101"n
101"n

121

----

___
10011n
100"::
100"n

337
10118::
1011%,
1011ln

85
10111::
10111::
101"12

555
1041,14
10411::
10411n

23
100•64:
100"n
1001022
• c a

1010::
101,84
10111rs

395

10111s:
10111s:
101nn

29

----

____
1011n
1001%,
10011n

3117
101nn
1011%,
1011,n

384
102.00
10118:
101"n

414
1041•3
104",
1041%

13
100"n
100"n
100un

"ea

10118::
1011121
101111:

90

101"s:
101"ss
10118::

45

---

__ --
10111s:
101.00
1018n1

71111
1011%,
1011%1
101"n
1,513
102%
101".,
102•32

508
104nn
10418.1
10421,1

38
1001"st
10081:1
100"

11../•WeI

Note.—The above table includes only sales of couponbonds. Transactions in registered bnds were:
6 1st 3446  1011:: to 1011:: 3d 414, 10111:1 to 10111102 1M 4415  1.1

10111:: to 10114:: 85 4th 4415 10011n to 102%76 26434* 100ni: to 101.00 1 Treasury 434s 10418n to 104uss
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
IDS.

Rate. Bid. Asked. Maturity.
nu.
Rate, Bid. Asked.

Mar. 15 1926... 434% 10144 10134 Dec. 15 1927-- 434% 1011•1. 1021::Dec. 15 1925___ 434% 100111 10111: Mar. 15 1927— 434% 1011su 102111Sept. 15 1926.... 434% 100111 10111: Sept. 15 1925_ 234% 9934 100June 15 1925___ 43.4% 100% 1001111 Deo. 15 1925-- 3% 998n 100111

New York City Banks and Trust Companies.
AU prices dollars per share.

Banks—N.Y. Bid Ask Banks Bid Ask Trust Cos BidAmerica •____ 254 Greenwich* __ 410 430 New YorkAmer Each.. 375 386 Hanover 960 985 American ____Amer Union'_ 143 153 Harriman.... 465 475 Bank of N YBowery. 550 Manhattan. _ 170 173 & Trust C 568 575Broadway Cen 170 Mech & Met_ 385 392 Bankers Trust 441 447Bronx Bort).- 250 Mutual' 415 Bronx Co Tr_ 175 200Bronx Nat.__ 145 155 Nat American 165 Central Union 705 715Bryant Park* 160 National City 432 438 Empire 305 320Butch & Drov 155 165 New Neth*__ 195 205 Equitable Tr. 249 253Capitol Nat__ 1415 205 Park 440 450 Farm L & Tr_ 442 452Cent Mercan_ 248 252 Penn Each_ 110 120 Fidelity Inte 230 250Chase 395 400 Port Morris- 190 Fulton  250 300Math Phenix Public 445 460 Guaranty Tr. 310 320Nat Bk &Tr 296 300 Seaboard _ _ 450 455 Irving Bank-Chelsea Exch. 180 200 Seventh Ave_ 120 130 Columbia T 237 241Chemical ____ 650 660 Standard 300 . Lawyers Tr_ 220 230Coal & Iron_ 275 290 State. 410 420 Mutual (West-Colonial. ____ 5110 Trade. 144 150 chester) ___ 180Commerce 343 348 United States* 200 206 N Y Trust__ 400 410Com'nwealth• 295 310 Vash*n 270 Title Gu & Tr 475 485Continental__ 215 230 U Mtg & T 355 865Corn Exch._ 455 463 Brooklyn United States1550 1600Cosmoplan•_ 120 Coney Island. 180 Westches Tr_ 275East River... 225 First 450 BrooklynFifth Avenue. 1800 Mechanics'* _ 215 Brooklyn Tr_ 710 720Fifth  280
First 2400 2460

Montauk' _ _
Nassau 

200
25

Kinga County
Manufacturer

2100
330

2300
Garfield  335 342 People's 300 People's 650 670Gotham  138 Queensboro• _ 166 176
• Banks marked with (* are State banks. (a) Ex-dividend. (I) New stock.(5) Ex-rights.

New York City Realty and Surety Companies.
AU prices dollars per Shale.

Bid Ask Bid Ask Rid AskAlliance WItyl 115 Mtge Bond__ 125 133 Realty AssocAmer Surety_ 125Bond & M 0_ 1 241
129
244

Nat Surety__
N Y Title &

205 210 (Bklyn)com
1st pre

195
90

205
98City Investing 120 127 Mortgage.. 299 303 2d pref 81 831sPreferred .. 101 U S Casualty. 320 335

_ _
West cheaterLawyers Mtge 195 205 US Title Gua 225 232 Title & Tr_ 235

The Curb Market.—The review of the Curb Market isgiven this week on page 1706.
A complete record of Curb Market transactions for theweek will be found on page 1729.

CURRENT NOTICES,

_Guaranty Trust Co. of New York has been appointed transfer agentfor stock of the Jersey Central Power & Light Co.. consisting of 40.000shares of Prof. stock of the par value of 2100 (7% series).
—Samuel J. Heater, of the advertising department of the Mechanics& Metals National Bank, has resigned to become President of Demarest.Inc.. specializers in bank advertising.
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1716 New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING FIVE PAGES.

For sates during the week of stocks usu
ally inactive. see preceding page.

HIGH AND LOW SALE PRICES-P
ER SHARE, NOT PER CENT.

Saturday. Monday. Tuesday.

March 28. March 30. March 31.
Wednesday
Aryil 1.

Thursday, Friday.
Argil 2. April 3.

Sales
for
ets

!Peet.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On Oasis of 100-share lots.

PER SHARE
Range for Previous

Year 1924.

Lowest Highest Lowest Highese

$ per share $ per share

•22 25
•40 45
11714 119
*9434 95
5% 534

15012 150%
74 7512
63% 6334
3714 3714
*8814 894
3813 3834
76 7612

*45 5112
1384 141%
*265 275
911g 9212

•10618 1071s
734 va
1212 1212

•I40 160
3034 3114
4212 434
9% 10
2118 22%
6 614
10 1018
5312 5438

•111 115
44 4514
V94 95
854 8514
4012 41

1180 86
5512 5512
*59 6312

*55 57
13512 137
130 1304
.39 40
2938 30
374 383s
37 3718
6138 6212
34 3414
24 2414
•90 94
26 27
*6412 65
•112 11334
O113 117
7173 7178
*181/4 1812
•57 6012
1712 1812
3114 3112
.57 5818
714 72
10812 109

*68 75
42 4214
*713 712
*25 27
*43 461
*16 18
*234 3
33 33
*20 50
3173 3212
7712 79
3318 3438
7438 7514
2 2

*116 117
11414 115%
122 122
*89 90
28% 29%
2112 2138
*2212 23
1273$ 128%
*784 80

6034 6112
45 454
*13 17
65 65

81
*70 72
65 65
7112 721s
•36 37
*374 38
•433$ 47
65 6612
79 7973
46 4614
*7012 71
2212 2212
37 37
991/4 10014
82% 84%
84 84
49 5014
*10 11
•6014 63

136% 13814
7412 7412
*18 21
*50 54
79 79
2178 223
6238 637
*42 45
1114 111

•1614 17
3914 3933
89 89
1113 113
*2312 233

*6634 67
•123 125
*92 94
1433 1438
50 50

*18 22
*40 43
117 118
941/4 95
512 5%

14912 150
71 74
63 634
3618 37
•8814 93
3613 3712
*76 78

$ per share

•22 23
*4034 44
11733 11812
*91 95
4% 4%

149 150
7214 73%
634 631$
3614 3634
*844 94
37 38%
77 77

$ per share

•22 24
*4014 44
11814 11873
95 95
5% 5%

151 152
7334 7434
6312 64
*364 36%
*90 93
3834 394
*75 77

*45 5112 50 50 •48 5112

13612 13812 13812 14114 140 14172

265 265 •265 270 267 267
8914 9214 91 9112 9138 9112

10618 1061/4 *1064 107 10613 10618
7 734 634 7 658 714
1214 124 1134 1212 12 1234

•140 160 *110 160 *145 165
2334 3012 30 3012 3012 3012
40 42 41 42 4233 425*

97L, 988 932 10 1018
1914 217, 1914 214 2138 2212
6 612 512 614 534 6
934 10 913 10 914 933
531/4 543* 5312 5478 5434 5514
111 111 11014 111 11014 11014
4018 4378 4034 4214 42 4234
94 944 9214 9214 .934 94
82 84 83 8478 "834 85
•38 40 •39 4078 .39 43

•80 95 .80 90 8612 8612

5478 55 5412 554 56 5678
*60 6312 *60 63 *60 63

*55 57
13312 13412
125 128
381$ 3813
2712 2912
35% 37%
3512 3612
61 61%
334 3414
23 2334
8912 90
2512 25
6412 6433

111% 11212
*111 117
73 73
•1814 1812
*5712 6012
1614 1712
2833 31
*57 5912
69 7114
1074 10414

*69 75
41 41
712 713

*25 28
4314 4314
17 17
2% 233
3312 331
40 4014
2914 31%
75 77%
3113 33
71 741
*2 238
11612 117
114 11533
120 121
*8914 90
28 2834
20% 214
2214 2212
12312 127
*784 79%

59% 6134
4434 4514
*13 16
6234 64
79 79
70 70
6334 65
6934 7112
36 364
37 3712
*43% 47
62 6512
79 7913
4412 4534
*701: 71
2118 2218
35 3514
98% 9934
81% 8312
834 8312
47% 50
10 10
5934 601s

13634 137%
7412 7412
1812 181
504 503
74 763
1912 21%
5934 62%
42 4233
11 111
15 161
371/4 39
88 89
11 113
2214 2314

67 67
•123 125
*90 92
1312 133
4912 60

*55 57
13414 135
12712 129
3818 381g
28 284
36% 3712
354 364
6112 6214
3238 3312
•2314 24
*8914 92
2533 25%
*6412 66
111 112

•112 117
•72 73
1814 1814
•5812 6012
16% 18
29% 30%
•56 59
7013 71
107 107%

*66 75
4014 40%
812 84
27 28
44 4412
17% 173
234 3

•30 35
45 45
2934 3078
7538 771
3112 3238
7212 733
"2 214
11678 11912
11514 11678
122 124
90 90
2814 29
2034 21
2214 2212
1254 12678
*7812 80

6012 6112
444 45
.13 16
63 63
'76 79
"6834 70
64 6473
71 7214
*36 37
*3714 371
*4312 47
63% 6412
79 79
44% 454
7012 7012
2112 22
3514 37
9912 10034
8278 844
83 83
49 5012
912 10

*5934 63

13712 139
74% 74%

*1812 21
5112 5214
7514 7612
2014 2038
6034 6214
.4014 4112
1114 1138
1634 17
384 39
8712 89
1034 1112
23 23

.6614 67
•122 125
.90 92
.13 15
494 4912

.55 57
135% 13612
1294 13012
39 39
2812 29
37 37%
*354 3634
624 6314
33 3333
2334 2418
90 90
2512 2573
66 66

*112 11212
•112 117
•74 76
1812 1812

"584 6012
17 18
30 3134
.5812 594
71 7112
108 103

*68 75
404 401:
*712 9

.329 34
44 45
2212 2212
.234 278
31 31
45 45
31 3138
7734 7812
3212 3314
74 74%
2 2

*11611 117
x115 117
12712 12712
.894 90
2914 2938
2114 2114
2214 23
12612 12738
*7812 797s

6114 6174
45 45
•1312 15
*64 6512
80 80
*68 70
65 65
724 72%
*36 37
38 38
464 4618
64% 55%
7913 791
4534 46
7012 7012
22 22%
36 36%
10012 10118
83% 84%
8412 8412
5018 50%
10 1014
60 60

13834 13912
74% 75
2012 2012
52 5212
77 77
2034 214
6218 6278
.4014 42
1133 11%
1712 1733
3834 39%
88% 89
11 1114
*23 24

66 66
123 12473
92 92

'1314 14
.49 50

$ per share $ per share

*2212 2434 *224 24
*404 44 *4014 44
1177 118% 118 11812
95 9518 *94 95
512 533 50 512

150 150 150 150
73 7434 7312 7414
6334 64 *63 6414
3673 3673 3612 3578
*8814 93 •884 94
38 3412 374 3813
7512 7512 .73 7512

48 48
139 14134
270 270
9033 91

•10514 106
673 6%
1214 1212

*145 160
.30 31
.4112 42

(138 10
21 2214
54 534
834 94
5334 554

*110 112
414 4212
94 94
84 84
40 40
*82 - 88
5614 5614
*60 63

*48 5112
13914 14012
265 265
9012 91
10534 10534
7 7
1212 12%

*145 160
•30 31
*41 43
94 104
2114 2214
514 512
838 838
5318 5518
110 110
4153 4212
•93 95
8412 8412
3978 3978
•80 84
5612 6612
*60 63

*55 57 •55 57
136 1364 137 13712
129 13058 M3014 13014
39 41 •40 41
28% 29 2834 29
37 3712 37 3712
3612 3612 "3512 374
6212 6278 6112 63
2712 32 2912 2978
2312 2312 24 2434
"9012 92 914 914
2514 2512 2512 264
*6412 66 65 65
1124 11214 11212 11212
*112 115 *112 117
.74 76 7112 7112
1814 1814 181s 184
*5834 6012 *5812 6012
1612 174 1533 1634
30% 31% 3078 307
5712 5914 *57 59
7012 714 71 7114
1074 109 10712 108

.69 75 75 80
3814 40 38 3912
8 812 9 914

.31 3312' 3112 3112
4434 4612 50 50
21 23 2312 2312
234 234 "24 3

*3012 35 *30 35
45 45 *40 45
3014 3114 30 30%
7614 7734 76 7612
317 3312 322 3353
7333 747 734 7433
2 2 178 1

119 11914 11912 12012
114 1154 11378 115
126 127 125 125
8978 90 •89 90
2938 3014 30 3038
21' 2112 2034 2114
.224 23 2234 2234
12512 12612 1254 126
"7812 7934 7812 79

6012 6134
45 454
•13 15
64 65
80 SO
.68 70
65 66
7134 7238
37 37
38 381
.434 484
6234 651_
7914 7914
4512 4612
•7012 7112
214 22%
36 36%
1004 10034
83 84%
8312 8412
48 5012
10 10

.58 6012

137 138%
74% 7478
*2033 2012
5238 5212
75 7512
20 20%
61% 63
4112 4112
1178 12
17 17
384 3874
89 89
1114 1114
22 22

66 66
*12312 125
*9212 9612
*1314 15
4912 4912

61 6133
45 4514
*13 15
64 64
*78 801
•68 70
65 66
7112 72
37 37
*374 381
43 43
6314 641
*80 82
44% 4514
7114 7114
2118 2211
36% 3634
10018 10034
8312 8438
8334 8414
494 50
.912 10
*59 63

13812 13912
*7334 75
2032 22
5438 55
754 7518
201g 2012
6134 6212
*4012 4112
1134 1134

•1614 1714
39 39
*8812 89
*114 1112
*21 23

66 66
•122 125
92 92
134 1314
*4912 5014

Shares.I
Railroads. Par

 Ann Arbor 100

  Do pref 100

17,300 Atch Topeka & Santa Fe..100

700 Do pref 100

4,233 Atiante film & Atlantic, _.100

1,700 Atlantic Coast Line RR_ _ _100

41.300 Baltimore & Ohio 100

900 Do pref 100

1,100 Bangor & Aroostook  50

  Do prof 100

10,200 Bklyn Manh Try t o_ - _No par

503 Do pref v t o No par

104
24,400

500
12,400

400
3,600
6,500

4,100
5,200
11,100
27,000
24,600
44,800
25,900

800
64,700

800
1,530
700
100

1,900

4 800
5,000
1,200
19,100
21,300
2,200
15,200
57,560
3,900
700

9,500
700

2,700

90
900

5,900
13,600

400
7,600
3,300

'500
2,200
600
400

1,100
700
500
400

1,200
34,500
16,700
25.300
27,500

900
5,300

51.100
1,900
300

29,400
2.800
1,500

28,800
500

22,000
17,700

1,800
300
200

4,700
20,700

800
900
200

34,500
1,100
7,100
500

14,000
6,800
34.200
34,200
2,200
19,200
2,600
300

20,000
1,300
1,300
1,500
1.600

43,100
72,100

400
3,300
3,200
8,100
2,300
4,700
1,400

400
300
300
600

1.000

Buffalo Rocheeter & Pitta-100
Canadian Pacific 100
Central RR of New Jersey 100
Chesapeake & Ohio 100
Do pref 100

Chicago & Alton 100
Do pref 100

CCC&StLouls 100
ailc et East. Ill RR 100
Do prat 100

Chicago Great Western, _100
Do pref 100

Chicago Mllw dc St Paul_ _ _100
Do pref 100

Chicago dc North Western. 100
Do pref 100

Chicago Rock Isl & Pacific _100
Do 7% preferred 100
Do 6% Preferred 100

Chic St Paul Minn & Om 100
Do pref 100

Colorado & Southern 100
Do 1s1 prat 100

Do 2d prat 100
Delaware & Hudson 100
Delaware Lack & western, 50

Denver Rio Gr dc West prat 100

Erie 100
Do 1s1 pref 100

'Do 2d pref 100

Great Northern pref 100
Iron Ore Properties. No par

Gulf Mob & Nor 100
Do prat 1011

Hudson & Manhattan 100
Do pref 100

Illinois Central 100
Do pref 100
Do RR Sec, Series A_ _1,000

Int Rys or Cent America_100
Do pref 100

In.erboro Rap Tran v t o_100
IA anima City Southern 100
Do pref 100

Lehigh Valley  50
Louisville de Nashville 100

Manhattan Elevated guar 100
Do modified guar 100

Market Street fly 100
Do pref 100
Do prior pref 100
Do 2d pref 100

Minneap & St L 100
Minn St Paul & SS Marie_100
Do00mo- 

profoTfexas RR_ _.No par
Do pref 100

Missouri Pacific 100
Do pref 100

Nat Rys of Met 2d pref. _ _100
New On Tex de Mel 100
New York Central 100
NYC&StLCo 100
Do pref 100
NYNH & Hartford 100
NY Ontario dc Western_ _100
Norfolk Southern 100
Norfolk dr Western 100
Do prof 100

Northern Pacific 100
Pennsylvania  ao
Peoria i33 Eastern 100
Pere Marquette 100
Do prior pref 100
Do pref 100

Pittsburgh & West Va- -100
Reading   ao
Do lat pref  ao
Do 20 Prof  ao

Rutland RR pref 100
St Louis-San Francisco__ .100
Do pre! A 100

St Louis Southwestern- _100
Do pre! 10

Seaboard Air Line 100
Do prof 10

Southern Pacific Co 100
Southern Railway 100
Do pref 10

Texas & Pacific 100
Third Avenue 100

Twin City Rapid Transit,, 100

Union Pacific 100
Do pre! 10

United Railways Inveet 100
Do pref 10

Virginia Railway & Power 100
Wabash 100
Do pref A 100
Do prof B 100

Western Maryland 100
Do 2d pref 100

Western Pacific 100
Do prof 10

Wheeling dc Lake Erie fly. 100
Do prof 10

Industrial & Miscellaneous

Abitibi Power & Paper..No pa
All American Cables; 100
Adams Express 100
Advance Rumely 109
Do pref 100

per share

22 Feb 17
40 Mar 24
11614 Jan 16
924 Feb 17
3 Jan 14

14714 Jan 16
71 l's1 a r 30
63 Mar 30
3514 Mar 23
90 Feb 19
3513 Jan 5
72% Jan 2

48 Apr 2
1361:Mar 30
265 Mar 30
8914 Mar 30
10514 Apr 3
6% Apr 1
1134 Mar 31
148 Jan 5
2914 Mar 30
40 Mar 30
9 Jan 2
194 Mar 30
5 Mar 19
833 Apr 3
52% Mar 27
110 Apr 3
4013 Mar 30
92 Jan 2
82 Mar 30
3973 Apr 3
86 Mar 27
4413 Jan 6
60 Mar 26

64 Jan 21
13312 Mar 30
125 Mar 30
364 Mar 24
2712 Mar 30
3538 Mar 30
354 Mar 31
6033 Mar 24
2712 Apr 2
23 Mar 30
8912 Mar 30
2134 Mar 18
6412 Feb 18
III Mar 31
114 Feb 26
70% Jan 6
18 Jan
5912 Jan
1312 Mar 23
2858 Mar 30
57 Jan 1
69 Mar 30
106 Jan 1

65 Mar 21
3218 Mar 23
714 Mar 1
20 Jan 1
4314 Mar 20
16 Mar 1
212 Jan

31 Apr
40 Mar 30
2814 Jan •
7434 Jan
30% Jan
71 Mar 30
1% Apr

1134 Feb 21
114 Mar 30
120 Mar :10
8812 Jan 6
28 Mar 24
2113 Mar 24
22 Feb 17
1231:Mar 30
751: Jan 8

59% Mar 30
4434 Mar 30
164 Mar 18
62% Mar 30
79 Mar 30
70 Mar 18
63 Mar 19
6914 Mar 30
357$ Mar 18
3614 Mar 18
43 Apr 3
674 Jan 16
76 Jan 20
4412 Mar 30
7013 Jan 19
20% Jan 16
35 Mar 30
903 Mar 30
7733 Jan 2
83 Jan 2
434 Jan 27
9 Mar 17
58 Jan 22

13538 Mar 25
72 Jan 30
1814 Mar 19
4812 Mar 23
644 Jan 14
1912 Mar 30
65,4 Jan 20
3813 Jan 21
11 Mar 24
16 Mar 27
2114 Feb 17
841: Jan 6
1014 :Mar 31
22 Apr 2

62 Jan
119 Jan 5
91 Jan 5
1314 Apr 3
47 Feb 18

E Per share

274 Jan 12
48 Mar 2
12773 Mar 2
9533 Mar 11
74Mar

166 Mar 3
844 Mar 6
664 Jan 6
4214 Jan 15
944 Jan 5
45 Feb 10
8134 Mar 14

77 Jan 28
1523$ Jan 8
321 Jan 3
9834 Jan 15
109 Feb 24
10% Feb 9
1912 Feb 21
16412 Feb 11
3613Mar 13
574 Jan 2
15 Feb 7
32% Feb 6
163$ Jan 7
284 Jan 7
75% Jan 12
117 Mar 5
5414 Mar 3
9914 Feb 21
8913Mar 3
5913 Jan 13
108 Jan 13
59 Feb 18
84 Feb 9

58 Feb 2
14512 Feb 10
14438 Jan 13
60 Jan 12
34 Feb 24
4673 Jan 2
4334 Jan 5
71% Jan 8
4033 Jan 19
284 Jan 7
1014 Jan 10
2712 Mar 26
6634 Feb 2
119% Jan 7
119 Jan 7
73 Mar 6
19% Jan 29
62 Jan 20
3412 Feb 9
4013 Feb 21
59% Feb 24
82% Jan 10
11714 Mar 2

100 Jan 14
5114 Feb 9
104 Jan 2
3112 Apr 3
52 Jan 3
2312 Apr 3
4 Mar 6
5614 Jan 14
71 Jan 9
4014 Mar 4
8734 Feb 5
41 Feb 6
8314 Feb 9
234 Jan 12

1204 Apr 3
12434 Jan 13
13714 Feb 24
9214 Mar 3
3633 Mar 2
274 Jan 7
2678 Feb 25
1344 Mar 20
79 Apr 3

7134Mar 13
48% Jan 5
2073 Jan 12
72 Feb 25
84 Jan 16
75% Jan 10
7373 Jan 2
8214 Jan 6
39% Jan 20
43% Jan 6
6273 Jan 9
7378 Mar 3
84 Mar 3
53% Mar 2
7534 Mar 11
25% Feb 25
43% Feb 5
10833 Jan 9
92 Feb 5
92% Feb 25
5834 Mar 13
1434 Jan 12
6612 Mar 7

16314 „Ian 10
76 Feb 26
26% Jan 2
61 Jan 3
861:Mar 2
2613 Mar 12
67 Mar 21
46 Mar 12
1733 Jan 9
2614 Jan 9
55 Mar 11
100 Mar 11
1612 Jan 7
31% Jan 7

87 Jan 10
125 Feb 4
10314 Jan 9
17 Mar 13
541:Mar 13

Per share per share

12 Apr
25 Mar
971$ Jan
864 Jan
13$ Feb

112 Jan
521s Apr
5614 Apr
39% Dec
86 Jan
131: Jan
48% Jan

40 May
14234 Mar
199 Mar
6734 Feb
0913 Jan
34 Apr
813 May

100 Apr
21 May
37 May
4 Apr
1012 June
1078 Oct
1814 Oct
494 Jan
100 Jan
2112 Feb
7634 Feb
65% Jan
29 Jan
6814 Apr
20 Jan
50 Jan

45 Jan
1041: Mar
11034 Feb
42 Dec
2034 Jan
28% Feb
254 Jan
53% Mar
26 May
11% Apr
50 Jan
20% Nov
5714 Oct
10014 Mar
104 Mar
64 Jan
1134 July
444 May
1234 Jan
1734 Mar
5114 Mar
63912 Apr
87% Jan

42 Jan
3012 Jan
634 Mar
20 34ct
41 Nov
14 Mar
13$ Jan

2814 Mar
50 June
101: May
29% Feb
934 Jan
29 Jan
118 July

9312 Feb
9918 Feb
724 Feb
83 May
1413 Jan
16 May
121: Apr
10212 Jan
7234 Feb

47% Mar
424 Jan
9% Ma
404 Mar
714 Apr
60 Jan
38 Jan
51% May

Oct34 
6334 Jan
32 Jan
194 Apr
42% Jan
33 Jan
57% Jan
614 Jan
144 Jan
854 Ma
3813 Jan
6634 Jan
19 Jan
8% May
310: 84c

126% Ma
70 Ma
7% 4P
2612 4P
36 Feb
1034 Jan
34 Jan
2212 Jan
833 Jun
1514 May
1434 Jan
58 Jan
74 Jan
144 Jan

51 Dec
9613 May
7312 Jo
6 Jun
2814 Jun

2278 De.'
4614 Dec
12034 Dee
95% Dee
5 Dec

15214 Dee
84% Dee
6613 Dee
4414 Dee
95 Nov
41% Dec
7534 Dee

683$ Dee
1564 Nov
295 Dee
9814 Dee
10913 July
101: Dec
197: Dec
1604 Nov
38 Dee
6273 Dee
1173 Nov
313$ Nov
18% Nov
321$ Nov
7534 Dec
114% Dee
50 Nov
97% Dee
8713 Nov
574 Dee
94 Dee
49 Nov
6514 Dee

59 Nov
139% Dee
1493g Dec
4312 Dec
3533 14ug
494 Dec
4614 Dee
75 Dec
39% Nov
294 Dee
99 Dee
2914 Dee
1347$ Dee
117% Deo
11714 Dec
73 Dee
181: NOY
63 Nov
3914 July
41% Dec
594 Dec
85 Dee
109 Dee

85 Dee
51% July
131: Jan
42 Dec
714 Jan
30 Jan
4 Jan
5312 Des
75 Dec
34% Dec
75% Dee
344 Nov
74 Dee
3 Dec

12112 May
11934 Dec
128 Dec
937$ Sept
3314 Dee
2814 Nov
29 Nov
1334 Dee
801$ June

73 Dee
50 Dee
221: Nov
73 Dee
8513 Aug
77 Aug
754 Dee
7912 Dee
564 Jan
56 Jam
66 Nov
65 Dee
8212 Des
55% Dec
74 Nov
241$ Dec
4513 Deo.
1054 Nov
79% Des
85 Dee
483$ Dec
1813 July
66 Jan

151% Dee
761: Aug
41 Dee
64% Dec
72% July
24% Des
6034 D00,
42% Dee
11314 Dee
2614 Doe
3578 Dec
8613 Dee
1713 Dec
324 Dee

64 Dec
1224 Dec
934 Dec •
163$ Dec.
54 Dec.

• Bid and asked prices. z Ex-dividend. 8 Ex-rights.
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*97 99
*53 5412
*512 534

.140 14212
2812 2914
8812 8812

*113 120

1;111g 1/12
•68 69
'8412 3812
.7512 76
321/4 33
1112 1112
2014 2034
5612 581/4
12212 12412

•11912 122
461/4 4612

•110 1104
95 9624

New York Stock Record --Continued-Page 2
For sale., during the week or awake °enmity .o teto.e. *.,e.,-. ond page Precodloa•

1717
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

.lorSaturday. Monday. , Tuesday. , Wednesday., Thursday. Friday, intMarch 2S. March 30. I March 31. 1 Aprtl 1. April 2. I April 3. Week.

PER SHARESTOCKS Range for Year 1925.NEW YORK STOCK On basis of 100-share lotsEXCHANGE
Lowest Hlohe4t

PER SHARE
Rnnoe for Previous

Year 1924.

Lowest Highest$ Per Share IS per share $ Per share i $ per share $ per share IS per sha,e WM? . Indt19. & Miacell. (Con.) Par $ per share $ per share 3 per share $ per share
9712 98 96 9858. 2954 9712 97 9914 93 991/4 9312 1001/4 10,5)0 Alr Reduction. Ino____,Va par 861/4 Jan 30 11112 Feb26 6714 Jan 93 Doe
1112 111/4 11 11 1 11 1112 101/4 1122 1112 11121 1112 1214 7.230 Ajax Rubber, Inc._ _ _No par 10 Mar 19 14 Jan 3 412 May 1412 Dee

-- -- - - - - - -_ 
 Alaska Gold Minos_ 10 15 Jan 2 1/4 Jan 14 05 Dec 14 Feb

_214 214 - 21/4 - Ili --2i8 - 2l-41 2 il-gi 
--- 

 I 134 2 4,833 Alaska Juneau Gold Mtn._ 10 I Jan 5 214 Mar 27 72 Jan 11/4 Ma,
821/4 8314 80 8212 8012 82 I 81 83 1 8134 8334 8214 831/4 16,810 Allied Chemical & Dye_No par 80 M tr 30 9312 Mar 3 65 Mar 874 Dec
118 118 .1171/4 11814 *118 11814 118 113 .118 1131/41 118 11314 800 Do pref 100 117 Jan 9 120 Feb 26 110 Apr 11852 Der
76 78 7312 76 1 75 79 i 78 79141 7734 80 1 7834 81 42,503 Allis-Chalmers Miii 100 714 Jan 5 861/4 Mar 13 415e May 731/4 Der

.102 10434 104 101 *102 104 I 104 104 1191 101 .102 104 100 10314 Jan 3 107 Jan 20 90 Apr 10478 De.,
1412 1458 1418 141/4 1412 1412 33(1 Do pref •1452 1514 141/4 1158, 1124 141/4 2.933 Amer Agricultural Chem. 100 1312 Mar 19 2172 Feb 11 71/4 Apr 1712 JulY
3712 4052 381/4 39 3334 40 .40 4012 3912 3312 .40 4)12 5.499 Do pref   103 336,42 is4r 19 43 

Jan 
7 3Mar 23 5572 Feb 1018, m34 Aapr 4 r 449958 Ft

391/4 
I

40 39 40 40 40 401/4 491.1 4312 4)12' 41 41 2,203 American Beet Sugar  
0*8032 85 .80 85 .81 85 .81 81 -I .81 81 I .81 81  Do peer_  101) 8014 Jan 19 3712 Jan 6 6812 Oct 83 Dec

2712 2712 2858 2758 27 29 2812 2912 271/4 2312: 2712 31 8,409 Amer Bosch Magneto, No par Ms Mar 24 541/4 Jan 3 2214 Apr 3872 Jat.
9234 921/4 9014 9112 *9112 95 159214 9114 1 9212 95 1 *93 93 933 Am Brake Shoe & F___.No par 9314 Mar 39 106 Feb 26 76 Apr 102 Dee

•10934 11014 11014 11014 *10912 
_- 

_ •10912 11014 .10912 1l0'4'195'2 11914 103 Do pref 100 1071/4 Jan 12 11014 Mar 7 10414 July 110 Ma'
166 17012 15814 1661/4 15814 17631 1611/4 16412 15912 152341 1603s 16314 233,000 American. Can 100 15818 Jan 16 18512Mar 6 9572 Apr 1634 De
118 118 • •118 11812 118 118 1171/4 1171/4 •11712 113I 1171/4 11772 900 Do prof 100 115 Jan 29 11914 Mar 9 / 109 Jan 

119

197 20012 194 198 1 194 19812 199 202 1 199 20214 19712 19912 9,300 American Car & Foundry-100 192 Jan 5 23214 Mar 6 15312 Apr 2004 DOe`91
*11824 125 *1181/4 124 .11&14 123 .119 123 ' 12014 11014 .121 12214 100 Do prat 100 1204 Apr 2 12512 Feb 18 11834 Apr 125 Jule.23 2312 227 23 .2234 23 227, 23 i 225852 5478 547 5534 55*97 99 *9412 95 *941253 53 53 63 I *53

53 5312
97 97
52 53
51/4 512

135 142
2812 29
8812 8914

.113 120

-1-1-1.2
66 6712
85 8612
751/4 7512
3212 321/4
1112 1134
2014 2034
561/4 5838
119 12312
1181/4 11834
4534 4632
111 111
9272 41414

22341 2234 23 1,4)0 American Chain, 011i / VI A ii. r12,41:1 12974258 .....ialinnr N5512 55,4 55,4 1.300 American Chicle 
95 1 *97 10) 1031 Do pref
5312' 5312 5312 1,100' Do certificates No par 37 Jan

I
538 51/4 *5'2 514 512 5121 55 532 90) Amer Druggist. Syndleata, 10 514 Mar 171371s 139 140 142 1 139 139 13812 149 2.700 American Expresx.. ...100 135 Mar 302814 2812 2914 2914 29 29 2812 29 2.400 Amer & Poen Pow new.No par 231/4 Mar 30881/4 8812 89 8914 8812 8852 8832 8312 2,400 Do pref ____ _.__Ne par 87 Jan.113 120 .113 120 .112 117 *113 120   Do 25% paid  116 Mar 26Do full Paid    125 Jan81/4 11 912 1014 912 912 10 10 4,2)9 American filde & Leather_100 812 Mar 3159 6314 62 6312 6112 6134 63 6314 11,830 Do pref 100 59 Mar 3

*7512 78 76 76 •74 77 .75 77

8612 90 90 91 1 .8912 891/4 8912 8912 3,700 American Ice 100 83 Mar 18
3212 344 34 34 3312 3312 34 34 7,100 Amer International Cort,....100 321/4 !Mar 3

400 Do pref 100 74': Mar I
1112 1112 1132 111/4 111/4 1112 1152 1152 2,500 American La France F E._ 10 111/4 Jan21 2112 211/4 211/4 2212 0412 2112 251s 4,800 American Linseed 100 20 Mar 25551/4 5714 .59 59 59 621/4 631/4 611/4 8,800 Do prat 100 53 Jan 21121 124 12312 125 122 1241/4 1231/4 12414 45.100 American Loeom new No par 10412 Jan 5•119 12114 •120 122 119 119 *11912 122 233 Do pref 100 11812 Mar 204534 4534 46 4612 *46 4818 4815 4614 4,100 American Metals  No par 4534 Mar 30•111 11434 *111 11414 .111 113 *111 113 100 Do prof 100 111 M tr 30, 11612 Jan 89614 9614 96 9634 .95 98 9612 9812 2,509 American Radiator  25 897s Jan 31 105 Jan 17•78 80 3178 104 •78 8014 .78 804 .78 80*46 59 .46 59 .46 59 *46 56 I 1545 55511/4 511/4 501/4 5112 511s 52 1 52 5312 524 531211 11 1052 11 1012 11 11 1112 11 119172 9314 9082 9218 9112 9212 92 9312 92 93.107 108 107 107 107 107 I 107 107 .107 1084834 49 4734 481 4778 491/4 24812 491/4 4712 . 4814•10812 .10812 ____ •10812 •I09 •109 _ _ -62 63 6014 601 6112 63 I 8234 651/4 6112 55129714 974 9734 98 9734 971/4 974 9734 971/4 97341312 131 .1334 15 131s 1311 131/4 1432 1334 15*39 471/4 *39 4752 3918 3912 42 42 *3912 43*4012 42 4012 401 .41 4212 •4112 4212 *41 421213234 1331 13278 13332 1325g 1331s 13278 13332 133% 1333887 1 8612 87 8712 8734 8712 8835 877 8838*105 10514 *105 1051 1051/4 1051/4 10514 10514 105 10518612 871/4 86 87 8614 8612 8714 8738 87 871/4•10412 10712 .10412 107'z 104 10112 *102 108 *102 103441/4 441/4 437 453s 4532 461 457 47 4512 457•10112 1011/4•10112 1013 10112 1011/4 •100 1011 *100 101110014 101 10012 10112 •10018 102121 101 101 *10112 10213814 394 38 3914 3914 40141 3712 404 355, 37588114 82 1 81 8118 8012 8232 8058 82'8 77 80

*312 372 *312 3241 *34 31/4 .314 384 212 218 8 712 71/4 712 752 714 735 *714 8.28 28 2538 25381 •26 2614 2634 2634 2534 263812 37% 36% 30541 35/14 3612 36 3712 36 373034 3034 30 30 29 31 31 31 .3012 314.94 9612 •94 96 •94 9612 *94 96 94 981290% 01 9034 91 91318 9012 •904 9134 .90 9112*9 912 858 9 *834 914 *834 9 852 8341798 1793, 174 175 17412 17612 175 17614 17514 176.98 100 *98 100 .99 100 9812 9312 •98 100•104 107 *103 107 10312 10312 41104 107 .104 10733 33 32 3234 32 3278 33 33 3234 333,335* 3534 33 3434 34 3634 3534 3712 3534 38143934 40 3812 3932 391/4 401/4 40 4072 3932 401/4100 10012 99 10012 9912 100 10012 10112 101 102781151g 11518 115 115 *114 115 *114 116 .114 1164812 49 481/4 4812 *48 49 *43 49.92 94 •92 9312 .92 9312 *92 9272 •92 93•1012 1114 1012 1012 *1012 1034 *1014 1114 *1014 11•2412 25 2412 2412 24 24 25 25 2334 24•88 91 •88 91 871/4 88 .871/4 91 871/4 871/4*VI 244 212 212 *212 258 *212 234 *212 21*10952 1131/4 107 11112 10814 11174 11112 11452 11114 11412112 112
2112 22
•18 19
•35 40
43 4314
63 6452
40 401/4

•10912 11014
.95 96

41/4 434
*214 212
.2812 2934
*9 918

•12812 12914
7932 8114
*65 68
*98 100
9414 941/4

•1712 18
•9514 961.
784 7814
13% 64

*18 1812

110 110
2112 22%
1714 18
•35 40
.41 43
63 63
391/4 41

*10912 11014
•95 9514
434 434

•214 21/4
°,...301/4
.2 9
1231/4 12812
7752 80

.88 68

.96 100
931/4 94
174 1714

.954 9712
784 7812
51/4 6
1812 1812

.110 113 .110 111
211/4 227g 2214 221/4

.16 1712 174 1712.35 40
4034 41
82 6274
4012 41

.10912 11014
95 95
484 484
.2 212 .2 212
.2934 3034 29
*9 94 94 914

•12712 128 12754 128
78 7932 79 7914
641/4 65 6412 67
*96 100 .96 100
9352 94 9612 9612
17 1714 1712 19

.9514 9712 *954 971s

.7814 80 7812 7812
44 512 5 518
1814 181s 1812 18%

•110 113
2212 23
171/4 171/4

3512 3512 •3214 40
42 42 43 43
63 63 62 6212
401/4 4112 3934 4114

•110 11014 .110 11014
•93 9512 .94 9512

41/4 41/4 *412 434'114 212 *2 212• _ _ _ _ 285*',.... 2834
.9 9141 *9 914
1271/4 127121 12712 128
7812 7914 7934 8138
651. 6512 *6814 70
*98 100 1 •96 100
*9534 9634 *95 9512 1.4001814 1814 1814 18141 1.800*9514 9712
*79 82
5 514
171/4 1814

.78 80
*48 59
53 5534
•1114 113s
93% 9414

•10812 110
48 4814

•109 --
6512 6732
974 9814

• 1414 1414
.40 471/4
*41 4212
1331/4 13312
881/4 8352

•10512 10512
871/4 871/4

•IO2 108
451/4 4712
10112 10112
101 1,01
3614 37
7812 80

14,900
3,090
32,200

300
5,900

13.655
1,330
1.500
200
109

8,000
5,700
800

6,300
300

15.600
700
700

62,300
2.400

•
*314 334 400
714 74 1.700

•26 1712 500
37 3812 27,40

.2912 3114 600
•94 9812  
901/4 gm: goo
85 

*175 17:l4 gigg9811 9812 200
*104 107 100

3312 3414 9,900
3614 37 23,700
404 401/4 3,300
105 107 4,500

.114 116 200
.48 49 100
1592 93
.1014 11 100
2312 231/4 1,000
.8734 911/4 403
.212 21/4 509
1111/4 1141/4 210,500
110 110 410
2212 23 12.700

•1734 19 600
*3212 40 100
4212 43 1,100
62 6214 5,800
4012 40% 25,800
11014 110% 200
95 95 200

1,200

Amer Railway Express._ _100 78 Mar 27 84 Jan 13American Republics__ no pa 48 Jan 8 861/4 Jan 17American Safety Rasor___ _100 361/4 Jan 2 5914 Mar 12Amer Ship & Comm_ _ _No par 1012 Mar 19 1412 Feb 28Amer Smelting & Reftning_100 931/4 gar 30 1061/4 Feb 10Do prat 100 10512 Jan 5 11012 Feb 5Amer Stool Foundrins_ _ _ 33 1-3 46 Jan 30 5414 Mar 4Do pref 100 108 Jan 7 11034Mar 4American Sugar Retining_100 475s Jan 16 694 Feb 26Do Ore! 100 9114 Jan 16 10112 Feb 28Amer Sumatra Tobacco,.. 100 1014 Jan 20 241/4 Feb 14Do pref 100 3612 Mar 12 56 Feb 13Amer Telegraph & Cable...100 4014 Jan 8 47 Feb 25Amer Telep & Teleg 100 1234 Jan 15 13622 Jan 3American Tobacco  50 85 Feb 17 9112 Feb 9Do pref 100 1041/4 Jan 5 106 Feb 17Do common Clam B___50 841/4 Feb 17 8978 Feb 9American Type Founders_100 10354 Jan 16 11214 Jan 2Am Wat Wits & El__ ___20 341/4 Jan 13 49 Mar 25Do 1st pref (7%) 100 100 Jan 9 103 Feb 18Do partic p1(6%)  100 9512 Jan 2 103 Mar 13American Woolen 100 351/4 Apr 2 641/4 Jan 6Do prof 100 77 Apr 2 9612 Jan 20
Amer Writing Paper pref_100 212 A92 2 71/4 Jan 31Amer Zino. Lead & Smelt_ 25 714 Mar 19 1212 Jan 9,Do prof  25 2532 Mar 30 39 Jan 91Anaconda Copper MinIng_50 351/4 Mar 3 48 Jan 31Archer. Danis Micll'd_No par 26 Jan 3514 Feb 13'Do pref 100 9011 Jan 9614 Feb 18Armour & Co (Del) prof_  100 9312 Mar 31 97 Feb 14Arnold Constle&Covto No par 8 Jan 121/4 Jan 28Associated Dry 000ds 100 128 Jan 193 Feb 28Do 1st pref 100 94 Jan 9932Mar 12Do 24 prof 100 101 Jan 10814 Feb 7Associated 011 25 32 Mar 39 391/4 Feb 2All Gulf & WI SS Line.... 1(81 20 Jan 41 Mar 3Do pref  100 31 Jan 471/4 Mar 3Atlantic Refining  951/4 Jan 2 11712 Feb 5Do prat 100 11312 Jan 6 1154 Mar 19Atlas Powder new No pa 4812 Mar 30 5212 Feb 24Do prof 100 92 Jan 14 94 Jan 9Atlas Tack No par 912 Feb 16 1212Mar 7Austin. Nichols&Covt oNo pa 231/4 Apr 3 3211 Jan 12Do pref 100 8732 Jan 27 9212Mar 4Auto Knitter Hosiery. .No pa 172 Jan 7 314 Feb 26Baldwin L000motive Wks_100 107 Mar 30 146 Feb 26
Do prof 10(1

Barnsdall Corp, Class A_ 2
Do Clam B  2

Barnet Leather NO ParBayuk Cigars, Inc No par
Beech Nut Packing  20
Bethlehem Steel Corp 100
Co cum cony 8% pref -100
Do ref 7% 100Booth Fisheries No par

British Empire Steel 100
Do 1s1 pref 100100 Do 2d Prof 100

3.100 Brooklyn Edison. inc 10012,000 Bklyn Union Gas No par
1,200 Brown Shoe Inc 100

Do prat  100
Burns Brothers No par
Do new Class B corn No par9514 9718   Do prof 190•80 82 1 500 Burroughs Add"g Mach..No par51/4 5121 17,200 Butte Copper & ZIDO 5•18 1914' 1,600 Butterlek Co 100

110 Mar 30 11654 Jan 31
21 Mar 24 30 Mar 3
17 Mar 19 23 Fat, 6
35 Jan 5 4972 Mar 4
4034 Mar 31 534 Feb14
60 Mar 23 741/4 Jan 10
3834 Mar 23 5312 Jan 13
109 Mar 18 11611 Feb 8
9414 Mar 11 102 Jan 31
452Mar 23 7 Jan 10
3 Jan 5 352 Jan 26
30 Jan 5 331/4 Feb 25
814 Jan 21 1114 Feb 24

12052 Jan 2 133 Jan 7
754 Feb 17 831/4 Jan 22
8412 Mar 31 7814 Jan 10
98 Mar 25 10034 Jan 19
921/4 Feb 11 1031/4 Jan 12
17 Mar 31 231/4 Jan 14
931/4 Jan 10 97 Feb 25
65 Jan 3 8214 Mar 15
4'iMar3l 834 Jan 2
1734%lar 31 2834 Jan 3

27 Feb 14 211/4 Mar
54 Mar 20 1434 AP
97 Mar 30 5112 Feb
5434 Mar 26 23 Sept
634 Jan 22 312 June

166 Jan 2 88 AP
39 Jan 7
94 Feb 19 --- - -
12714 Jan 7 921/4 Mar
128 Jan 7 9112 Apr
14 Jan 14 71/4 Apr
757g Jan 14 501/4 Jan
9312 Jan 12 72 Aug
8014 Jan 7 731/4 Nov
41 Feb 5 172s Mar
14 Jan 15 10 May
2952 Feb 3 1334 May
M12 Feb 2(1 30 APr

1441/4 Mar 6 701/4 Alm
124 Feb 16 11814 Apr
531/4 Jan 2 3834 June

10714 Apr
941/4 Apr

25 Sere
401/4 Dec
0312 Dee
39 Dee
7 OM

1604 Dec

Yie;
133 Dec
145s Dee
721/4 Dee
06 Feb
83 Feb
351/4 Noy
1214 Jan
2834 Dee
5332 Dee
1091/4 De'
12012 Seln
54 Dec
11512 Dee
136 Dee

7712 Nov 83 On

21051/4 

Jan 48 Dee
51/4 AA 105%14 No,

574 Jan 10032 Dee
98 Jan 1071/4 Dee
331/4 Apr 49 Dec
1011/4 Apr 10914 Nov
36 077 

Oct
 e t 96917344 

Fob
F e b

61/4 July 284 Jan
224 Sept 69 Jan
3814 Dec 434 Jaa
1211/4 June 13434 Dee
13652 Mar 1691/4 Nov
101 Apr 10612 July
13514 Mar 16832 NOT
106 Sept 115 Sept
433 Feb 144 Dee
8912 Mar 101 Dec
66 Feb 102 Nov
514 Sept 781/4 Jan
90 Oct 1021/4 Jan
112 A pr 7 July
7 Mar 1214 Dee
24 June 3672 Dec
284 May 4814 Dec
281/4 Dec 29 Dee
90 Dec 9112 Dee
8314 June 9432 Dee
6Octan79 Oja. 104154 

No,
83't May 94 Nov
89 Jan 10234 Dec
2712 July 3452 Feb
101/4 Mar 23 Dee
111 Janul y 41131)14 JDee7o

10478 40,c 154183, 
Feb

8212 Feb93 Dec
5 Jun 1112 Jan
1812 Mar 3312 Dee

79112 NAop 9811 NJoa.11
10432 May 134% Dee

1104 June 11712 Nov
14 Feb 2312 Dee
10 Jan 1712 Dee
231/4 Nov 39 Dee
391/4 May 59 Jan
4434 Apr 721/4 Dee
371/4 Oct 6212 Feb
10114 Apr 11014 Feb
894 June 97 Feb

3115: INu on ve 67 s A. 1 11 gan
30 Aug 54 Mar
5 Nov 1572 Jan

1071/4 June 12414 Dee
561/4 Apr 8234 Dee
39 May 761/4 Dec
84 June 991/4 Dec
95 Dec 11212 June
1952 Feb 29 Nov
951/4 Mar 9914 May
6254 Nov 671/4 Oct
31/4 June 914 Dec
17 Apr252s Dee

18 1612 1512 16 1512 1572 1534 1578 1558 1578 1552 16 3,800 Butte & Superior Mining- -10 1512 Mar 30 2414 Jan 9 14 May 2512 Dec

*1 11/4 72 11/4 1 1 .1 114 1 1 *1 11/4 900 Caddo Cent Oil& Ref_ _No par 10074 Mar 30 lig% tell, 1? 1 Nov 414 Jan
1012 10312 102 10212 102 10212 1034 104 *10334 10432 •10434 104 800 California Packing No par

25 2372 Jan 2 321/4 Mar 7

28 2872 271/4 281/4 271/4 2914 2838 30 271/4 2912 2812 2010 79.500 California Petroleum 11112 11112 109 11012 110 11014 11012 11112 10814 11934 10814 111 3,900 Do prof 100 100 Jan 1 1131/4 Mar 6 9212 July 107 Jan10 3 Mar 24 41/4 Feb 19

3 3 312 31/4 3 3 3 3 3 3 3 3 2,300 Callahan Zinc Lead 4712 4712 .461/4 47 4612 471/4 48 491s 48 4812 48 50 1,700 Calumet Arizona Mining.. 10 4612 Mar 31 58 Jan 7 1/4 Mar 5834 Dec... Case GI I) Plow No par  
'II Ii- -ii- -11" ii5E73 Tit; ;i5T2 If' ;iii, li" ;iiTz Ii" i6O Calumet & Heels  742:11222:144::i 171114 11:1DY'':25 14 Mar 19 1852 Jan 5 1312May 1912 Dec

.27 30 .2712 30 .2712 30 1 1 .25 271/4 *271/4 29 100 Case Thresh Machine____100 24 Mar 18 3078 Jan 23 14 Mar 35 Dec

.64 68 64 64 1064 67 •65 67 •64 66 64 64209 Do pref 100 60 Mar 11 6712 Jan 14 411/4 May 77 Jan
1434 1512 141/4 15 15 15 15 1534 1512 16 1612 11352 6,001 Central Leather 100 141/4 Mar 28 2134 Feb 7 91/4 Mar 211/4 Dee

5012 51 50 5014 5018 5318 52 5278 52% 5412 5172 5818 19,700 Do prof 100 494 Mar 24 66 Feb 7
40 4012 40 41 40 4112 41 43 .41 4111/4 41 41 2,500 Century Ribbon Mills...No par 3112 Jan 5 4712 Mar 11 !C1 513 

Mar
p 2V4 DecNov

*9534 9612 9534 9534 *93 9812 .9512 9612 *9514 9512 *9512 9812 900 Do prat 100 9512 Jan 3 9854 Jan 14 91 Jan 9512 July
431844 4312 44 4314 4434 4314 44 4378 44 41 4514 12,603 Cerro de Pasco Conner -No Par 4312 Mar 24 5512 Jan 2 401/4 mar arm Dec
4134 4172 4034 4112 411/4 4214 4212 4212 4214 4172 4152 42 2,500 Certain-Teed Producta_No par 4034 Mar 24 481/4Mar 2 9234
331/4 344 331/4 3414 3312 3458 3412 3512 344 35 341/4 3534 21,803 Chandler ;Motor Car. ....No par 2812 Jan 22 3672 Jan 3
•82 8314 811/4 83 *8212 8314 8314 8412 .81 8414 83 833s 1,709 Chleago Pneumatic Tnol..100 8014 Mar 19 9852 Jan 3 7974 May 10078 Dec

it; -Ninny :11:1: 
Dec

*491/4 50 49 49 *4814 53 *48 49 *484 49 *43 49 100 Chic Yellow Cab tem ctf No pa, 48 Mar 18 55 Jan 3 39 May 611/4 14pr

3112 3172 3012 3114 3012 31 3072 3112 311g 311* 3112 3218 11.100 Chile Copper  25 3012 Mar 30 3752 Jan 2 2532 Mar 3822 Dec
•20 21 20 20 •20 21 20 20 2014 21 2334 203, 1.100 Chino Copper  5 20 Mar 30 2822 Feb 9, 15 Mar 29 Dec
.83 64 6214 63 .6214 63 .62 631/4 •6214 6334 .6214 831, 100 Cluett. Peabadv ,ii Co.. .100 581/4Mar 17 7124 Jan 121 55 Oct 751  Jan

-*Bid and asked Weep, no gales on this day. a Ex-righta r Ex-dividend.
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For sales during the week of stocks usu

ally inactive, see third page preceding.

HIGH AND LOW SALE PRICES-PER 
SHARE, NOT PER CENT.

&Uurdag,
March 28.

/11064ay.
March 30.

Tuesday, Wednesday.
Maras 31. April 1.

Thursday,
April 2.

Friday,
April 3.

$ per share
8934 9112
334 3412
.454 48
5413 55

*10534 105%
5812 5813

•101 10812
•132 140
*132 140
35 36
*275 3

*2712 2812
*824 8534
8 813
7514 7572
3 3

8118 13113
107 110
9 912

$ per share
8934 907s
3234 334
*454 46
5314 5434
1054 10534
5413 55

*10213 10613
12514 128
125 12514
35 3513
284 2%
274 28%
*83 86

414 534
744 7512
278 3

6012 62
10614 110

878 918

$ Per share
90 9112
3212 3334
4512 4.513
5313 5438
10534 10534
*55 59
*103 10812
130 130
13034 13213
3534 3612
*234 278
23 2812
*8212 84

412 5
7478 75,3
278 278

61 64
*10778 108
873 9

3813 3833 3712 383 377  3814
*12214 124 *1224 124 123 123
27 2714 2618 2714 2633 2738
*8652 874 *864 8738 8638 864
6813 8813 6413 81'3 8814 8734

*93 95 934 9312 .91 94

1234 1234 124 1234 1234 13
5613 5734 5814 57 57 5Th
2912 2914 29 2914 2918 294
9814 9614 *96 93 *96 98
*5 518 5 54 5 513
38 38 *37 39 *38 39
*62 65 82 82 •63 674
5314 5413 5313 544 5411 55
*314 313 3 3 314 314
314 33 304 324 32 33
*2034 22 •2034 22 *2012 22

•11314 11434 *11314 11334 *11314 114

1412 1412 1432 1412 z14 14

15 15 1514 1514 15 15

•10612 107 107 107 107 107

109 109 10834 109 1084 109
*1414 1434 14 1483 14 14

14114 14114
•9612 97
8134 6134
*8 10
*112 2
*6414 8512
*113 114
*1414 14%
*1 312
353s 3512
9312 9414

*106 10612
*138 141
*1534 18
52 52

*153 158
1414 1414

1.112 -1-63-4
•7812 80
7638 7712
10234 1034
104 11

1278 1272
*4712 4812
*97 98
464 4713
*8712 8978
127 127
94 94

*10414 110
*1064 110
26134 26814
114 1113
89 70
*5912 92
*8912 92
*104. 10514
4814 49%
*4712 49
50 504

*103 104
2712 2813
14 1434
*37 3812
5112 524

*94 95
9213 9234
104 104
1413 15

_
*9313 94
13 13
10318 533
89 71
2834 29
*31 3112
*45 4612
*43 44
36 3618
63 6418
4113 42
1414 1573

";1 "1"
23 24
•1372 1412
3834 7
*80 8516

*41 42
*104 108
23 23
*913 1012
111 113
54 54
3513 3718
994 10078
114 114
124 1214
404 4178
2538 2612

*9713 9814
4934 5038
7314 7314

*116 117
*11773 125
89 89%
•24 25

13712 141 13913 141
9612 984 97 97
13034 62 61 6138
*91z 10 *9 10
*11: 2 *112 2
64 644 64 644
113 113 113 113
164 1618 1813 164
*113 312 *112 312
3314 3512 35 354
914 9313 9234 9413
10512 10814 *10513 10613

•13514 140 *136 140
1534 1534 *16 18
5114 5114 514 5114
154 155% *152 154
*1334 1412 *1334 144

-105* 1-153-4
784 7838
75 7612
102 10334
10 1033

12 1233
45 4736
*97 99
4213 48
8738 8713

•12212 127
9312 9313

*1044 110
*10612 110
2514 265
11 11
8838 694
*88 9113
•88 9113
104 104
4634 4834
*4712 48
49 5012

*103 104
27 2712
1312 14
3714 3714
5012 52

*94 95
90% 92%

•10312 10412
13 14

-
92 I31-2
1234 13
54 518

6712 6912
*2812 29
31 3112
4612 4813
*43 44
354 354
6038 63
4118 4238
1514 164

-;8-
2213 2313
1378 134
612 612

*70 80

4038 4078
*10212 107

2234 2278
1038 10%
110 11012
5434 5134
35 3614
994 1004

*114 11438
1138 114
3938 41
25 264
*974 9814
4868 4914
72 73

•116 117
*1177s 125
88% 89
2412 2413

"lois 11
7934 8034
7613 7714
1034 10814
1014 10%

1238 1212
*47 4734
*97 99
4413 46
8712 8713
125 125
93 93

•10414 110
*10612 110
25634 26313
11 1112
6878 70
•88 92
*88 92
103 10312
47% 4834
4513 4713
49 50
103 103
2712 2734
1334 14
3714 3714
52 53%

95 95
8811 92

•10312 104
1312 1334

_
93 93
1234 1234
*5 514
6913 70%
284 2834
31 3112
*4613 48
•43 44
3512 3533
614 834
4134 434
154 1513

*5
2314 2414

•1334 13%
634 634

•70 8513

$ per share $ per share
92 9212 9134 9218
3334 3412 334 34
46 46 *4513 48
54 54% 5418 554
10534 10534 105 10513
*564 63 56 56
•101 10613 *101 10618
134 13412 *103 135
130 132 13213 13413
3513 384 3412 3534
*234 3 273 278
2834 29 29 29
824 8238 *8214 87
434 514 478 51s

7514 754 7518 7538
27 3 27s 27
634 6412 624 8318

*107 10812 *10612 10812
84 914 918 914

3813 3838 3734 3814
12238 12234 *12234 124.
27 2734 27 28
*8314 8712 *874 88
67 584 136 63
*92 9313 *92 93
13 1333 13 13
5734 584 57 5712
2913 2934 2938 2918
*96 98 .95 97
5 5 5 5

*33 3912 *3813 39%
63 63 6314 6314
53 55 525* 5334
3 3 2% 3
3273 3312 3213 3314
*2033 22 .2012 22
114 1145* 115 115
1334 14 1334 14
154 154 1512 154

*10612 10714 *1063* 107
1094 10934 10973 110
1412 145* 1413 1413

13912 1417s 140 141
.96 97 •96 97
614 62 617* 614
*9 10 9 9
0112 2 *15* 2
•6434 65 6334 6412
•113 114 114 114
•164 164 *1612 1641
•134 213 .112 313
3534 364 3614 3614
9433 9513 9334 9514
106 106 106 106
*137 141 *136 140
•16 17 1612 1612
5134 5134 5114 5114

*152 154 *152 154
*1334 14 *1334 14

11 1112
8034 8034
7714 77%
108 11014
1033 1034

-ilia 114
*80 81
7634 7714
109 110
1013 104

*1213 13 1212 1211
4678 4738 •4634 464
*9534 97 .96 98
46 4634 45 4814
*8713 90 *87 90
*124 130 .122 130
93 93 93 93

•1044 110 *10414 110
*10613 110 •10612 110
261 26414 257 260%
11 1113 11 1113
6934 7078 6978 705*
*8812 90 •89 92
*8812 90 *89 92
10334 104 10414 10412
483* 4912 4814 50
46 46 .4513 46
508 5012 *494 51.

*103 104 •10314 104
274 2712 28 28
1333 137 13% 14
*3712 3812 *3714 3812
535  5433 53 531

95 95
91% 9212
10312 10312
14 15

94 -16-36
12 1214
05 518
71 7113
2834 2878
3112 324
45 4513
434 4334
3512 3512
6278 8412
4318 434
1513 1534

-41
2334 2414

•1334 13%
*612 7
•70 851s

*9412 95
9233 9534
104 104
15 15

9512 964
11% 1212
5 5
7012 7012
2814 2812
324 3234
45 4514
4313 4313
35% 353s
6234 6412
43 43%
1512 1534

.-
2234 24
•1334 13%
*64 6%
*70 854

per share
9134 91%
334 3312
*4512 48
5433 55%
1044 10513
*58 60
*101 10613
132 132
132 132
35 3534
•234 3
•28 29
*81 87

434 4%
7514 7633
278 3
624 (3218
10834 10614
9 918

3733 38%
•12212 124

2734 2313
*8613 88
664 684
*92 93
13 1313
574 5314
294 2938
.96 99

434 5
*33 39
0314 6714
5312 5312
3 3
33 3334
e2012 22

•115 11514
1334 1334
15 15
107 107
109% 110
15 1533

140 140
*96 97
6113 62
*9 10
•112 2
*64 65
113 113
*1613 1614
*112 312
36 3614
9312 94%
104% 104%
13713 13712
•16 18
52 52

*152 154
1334 1334

1132 1212
81 8213
7613 7612
109% 11034
1014 1012

124 1212
*4612 4678
.95 98
45 46%
*874 90
*125 130
92 92

•10414 110
*10812 110
257 260
11 1113
6913 7013
*89 92
*89 92
10412 10434
49% 51
*4512 46
49% 49%
104 1044
2713 274
1433 14%
3714 3734
52% 5373

*94 95
9311 9572
10312 10312
1434 1514

-1W2 06
124 1234
5 518
7014 71
2818 2814
3234 3312
45 4513
•43 44
3578 35%
6213 6312
43 43%
1512 1512

_
74 -1716
23% 24%
13 1334
74 712

*70 8513

4033 407s 41 41 417a 4178 42 42

•10312 107 10312 108 10312 107 *10313 107

2238 2278 224 234 2234 2314 23 2334

*9 934 *9 934 *812 94 934 91

1103* 1103* 112 11214 11212 11212 *113 118

54 51 5434 5434 5412 5512 554 57

354 3678 3678 3712 3612 3714 3678 3734

10012 1014 10112 10314 10212 10334 103 10312

•114 11438 11433 1143* •114 11412 11413 1144

11% 1172 1152 1138 1114 1113 11 11

4018 4113 41 4113 404 4112 4012 41

254 27 2634 2712 2612 2713 2634 275*

9712 9712 *9714 9814 *97 9812 *97 9812

4914 5078 4934 514 5033 51 484 5013

7134 7134 734 7318 7334 7334 *7334 75

*116 117 117 117 117 117 *116 117

•11778 125 •11713 125 *1175* 125 •11733 125

8733 88 8773 89 88 89 8713 88

23 23 .23 25 *23 25 *23 25

'80 84 ;go" Vo-- ;go" 90 '80 90

isis 1514 1834 1834 *1812 1852 *1813 184

*107 11012 *107 10934 *107 10934 107 107

Sales STOOKS

for NEW YORK STOCK
She EXCHANGE
Week.

Shares. Indus. & Miscall. (Con.) Par

8,300 Cots Cola Co No par

8,200 Colorado Fuel & Iron 100
500 Columbian Carbon v t o No par

17,000 Col Gas & Elee No par
1,400 Do prof. 100
900 Comma Invest Trust-No par
  Do pref 100
1,500 Commercial Solvents A No Par
1,850 Do "B" No par

19,400 Congoleum Co new__  No par
900 Conley Tin FolistampedNo par

2,100 Consolidated Clgar No par
100 Do prof. 100

9,500 Consolidated DIstrtli'rs No par

18,800 Consolidated Gas (NY) No par
5,600 Consolidated Textile_ _No par
18,800 Continental Can, Ine_No par

700 Continental Insurance 25
6,800 Cont'l Motors tern ctfs_No par

12,000 corn Prochuste Rein w L.- -25

300 Do pre 100
13,603 Cosden & Co No Par

100 Do pref 100

28,630 Crucible Steel of America _100

109 Do pref 100
3,700 Cuba Cane Sugar No par

13,930 Do pre 100

3,200 Cuban-American Sugar__ __10

100 Do prof 100

2,500 Cuban Dominican Bug-No par

100 Do Prof 100

300 Oushman's Sons No par
9.030 Cuyainel Fruit No par

2,590 Daniel Boone Woolen MIlls..25
13,400 Davison Chemical v t o_No par
  De Beers Cons Mines_ _No par

700 Detroit Edison 100
1,230, Dome Mince, Ltd No par

1,4901 Douglas Pectin No par
6001 Duquesne Light let pref -100

2,390 Eastman Kodak Oo No par

1,230 Eaton Axle & Spring-No par

7,800 E I du Pont de Nem & 00_100

230 DO prof 6% 100

5,600 Elea Storage Battery_.No par

100 Elk Horn Coal Corp  50
  Ernerson-Brantingliam Co-100
1,200 Endicott-Johnson Corp..- 50

500 Do prof 100
300 Exchange Buffet Corp_No par
  Fairbanks Co  25

2,100 Fairbanks Morse No par

28,500 Famous Players-Lasky_No par
600 Do pref (8%) 100

100 Federal Light & Trao_Nopar

300 Federal Mining & Sme1rg..100
1,100 Do prig 100
400 Fidel Phan Fire Ins of N Y-25
200 Fifth Ave Bus tern etfe.No pa

Fisher Body Corp NO Par
-2-0-,76 Flak Rubber No par
1,500 Do 1s1 pref 100
8,800 Fleischman Co No par

33,100 Foundation CO No par
7,400 Freeport Texas Co No poi

3,000 Gardner Motor No pa
1,000 Gen Amer Tank Car 100
  Do prat 100
12,100 General Asphalt 100

400 Do pref 100
200 General Baking No Par

2,400 General Cigar, Inc 100
  Do pref 100
  Do debenture pref -.100
59,300 General Electric 100
3,300 Do 59e2101   10
30,500 General Motors Corp_-No pa
  Do pref 100
  Do deb stock (6%)----100
4,500 Do 7% pref 100

65,100 General Petroleum  25

600 General Refractories. No pa

2,200 Gimbel Bros No par

400 Do prof 100
3.000 Ginter Co temp Ohs_ _No par

6,800 Glidden Co No par

700 Gold Dust Corp v t a- _No par

25,500 Goodrich Co (B F)_. -NO par

200
13,700

400
2,500

-8,100
2,500
600

6,500
2,500
2,000
1,400
300

1,700
6.500
28,000
6.600

......
100

38,100
500

2,500

2,600

5,700
300

1,500
1,500

23,900
15,200

300
2,300
10,400
47,600

100
13,600
2,600
200

4,800
200

Do pre: 100
Goodyear T & Rub pf VI 0_100
Do prior pref 100

Granby Cons Min Sm & Pr_100
Gray & Davis, Ino_No par
Great Western Sugar tern ctf 25
Greene Cananea Copper ...100
Guantanamo Sugar._ No pox
Gulf States Steel 100
Hartman Corporation_ _No per

Hayes Wheel No par

Hoe (R) & Co tern ctfs_No par
Homestake Mining 100
Househ Prod, Inc, tern etfNo par
Houston Oil of Tex tern ctfs_ 100
Hudson Motor Car ___No par
Flupp Motor Car Corp.__ 10
Hydraulic Steel  '  No Par

1)0 pref 100
Independent Oil& Gas_No par
Indian Motocycle No par
Indian Refining  10
Do pref. 100

Inland Steel No par
Do prat 100

Inspiration Cons Copper_ 20
In ternat Agrioul No par
lot Business Machines_No par
International Cement No par
Inter Combus Englne_No par
International Harvester _100
Do pref 100

Int Mercantile Marine _100
Do prat_ 100

International Nickel (The)_25

International Paper 100
Do stamped pref 100

International Shoe No par
Do prof 100

Internal Telep & Teleg_100
Intertype Corp No par
Invincible 011 Corp No Par
Iron Products Corp 10
Jewel Tea, Inc 100
Do prof 100

PER SHARE
Range for Year 1925.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1924.

Lowest Highest Lowest Highest

$ per share
80 Jan 6
32% Mar 31
45 Mar 24
4964 Jan 21
10414 Jan 5
50 Jan 2
102 Mar 19
10913 Jan 9
10713 Jan 9
3412 Mar 18
234 Feb 16
2612 Jan 2
7934 Jan 2
34 Jan 7
744 Mar 30
27/Mar 19

6012 Mar 30
103 Jan 3
84 Jan 2

3712 Apr 30
11818 Jan 7
2613 Mar 30
83 Jan 2
6112 Mar 30
93 Jan 2
1214 Jan 12
384 Jan 14
29 Mar 19
9814 Mar 23
4% Apr 3
3734 Mar 27
62 Mar 30
50 Feb 17
24 Feb 19
3014 Mar 28
2014 Mar 18
110 Jan 5
131s Mar 14
14 Feb 16
105 Jan 7
1034 Mar 19
1013 Feb 13

$ per share
9212 Apr 1
4814 Jan 13
5134 Jan 8
59 Feb 28
107 Jan 26
67 Feb 16
10613 Jan 19
190 Jan 29
189 Jan 29
4312 Jan 2
17 Feb 10
32% Feb 19
89% Feb 14
9% Feb 19
78% Feb 10
514 Jan 7
69% Jan 2
12012 Jan 26
1033 Jan 13

4152 Feb 25
12312 Mar 25
35% Feb 2
90% Feb 1(1
7914 Jan 17
98 Jan 15
14% Feb 9
62% Feb 26
334 Mar 3
101 Mar 13
6% Feb 27
4411 Jan 6
73 Jan 19
554 Feb 24
7% Jan 9
4934 Jan 23
244 Jan 28
119 Mar 7
1613 Jan 19
164 Jan 12
1074 Feb 9
118 Jan 19,
16 Jan 31

13414 Jan 5 154 Mar 4
94 Jan 23 9713 Mar 4
6014 Mar 30 7034 Jan 3
713 Feb 17 104 Jan 22
134 Mar 9 213 Jan 3
6314 Apr 2 72 Jan 9
1121/ Jan 21 11634 Feb 18
16 Mar 14 1976 Jan 3
24 Mar 27 3 Jan 5

3214 Jan 2 3834 Mar 12
904 Feb 17 10312Mar 2
10373 Feb 17 110 Jan 8
11412 Jan 3 1481:Mar 6
1514 Mar 13 25 Jan 19
4912 Mar 11 6414 Jan 15
14712 Jan 6 16614 Jan 12
12 Jan 8 144 Mar 25
239 Jan 2 280 Jan 12
1012 Mar 24 1352 Feb 6
7512 Jan 16 854 Jan 14
75 Mar 19 8612 Jan 2
90 Jan 6 1103  Apr 3
8 Mar 18 1214 Mar 23

4% Jan 2
45 Mar 30
9334 Feb 16
4212 Mar 30
8612 Mar 17
121 Mar 7
92 Apr 3
105 Jan 3
107 Jan 5
22714 Feb 17
11 Jan 2
6433 Jan 6
90 Feb 13
91 Feb 21
102 Jan 5
42 Jan 16
4513 Mar 31
47 Mar 18
10214 Mar 14
2234 Feb 13
1212 Mar 19
37 Mar 3
36% Jan 5

92 Jan 3
864 Jan 6
10314 Jan 5
13 Mar 30
414 Jan 2
91 Jan 16
1134 Mar 19
5 Apr 1
674 Mar 24
2712 Mar 23
30 Mar 14
45 Apr 1
43 Jan 2
344 Jan 5
8036 Mar 30
3334 Jan 5
144 Mar 18
1 Jan 5
6 Jan 5
13% Jan 5
13 Mar 24
54 Jan 2
77 Mar 24

40% Mar 30
107 Jan 3
22% Mar 31
74 Jan 7

110 Mar 30
52 Jan 5
31% Jan 21
9618 Mar 25
114 Mar 3
10% Mar 18
394 Mar 18
2414 Mar 18
94 Jan 6
4814 Mar 19
71 Mar 9
108 Feb 2
11912 Jan 8
8712 Apr 3
23 Mar 31
1512 Jan 2
82 Jan 27
18 Is Mar 30
1024 Jan 19

1614 Mar 2
5812 Jan 10
99 Jan 19
63% Jan 2
100 Jan 2
147% Jan 2
101342 or 4
111141Var 12
l09l2 Feb 25
320 Jan 2
1114 Jan 3
79 Feb 10
944 Jan 21
94 Jan 13
1084 Feb 2
5713Mar 3
984 Jan 14
57 Jan 13
10514 Jan 20
287s Mar 26
174 Feb 13
4233 Jan 2
5533 Mar 5

98 Mar 4
107% Mar 13
10714 Mar 6
2114 Jan 14
7% Jan 3
9914 Mar 3
1914 Jan 2
613 Jan 5
94% Feb 5
3713 Jan 7
4314 Jan 3
4873 Jan 9
50 Jan 12
3738 Jan 20
85 Jan 29
4412Mar 4
1914 Jan 5
114 Jan 8
74 Feb 18
3312Mar 6
20 Jan 3
1033 Feb
95 Jan 7

50 Feb 2
110 Jan 22
32% Jan 12
1312 Feb 5
125 Feb 9
57% Feb 4
44 Mar 6
1107s Jan 23
11514 Feb 13
14% Feb 5
5234 Feb 6
2833 Jan 31
994 Feb 6
62 Jan 13
7652 Feb 11
118 Feb 24
1205* Feb 28
97% Feb 19
2612 Jan 5
2238 Jan 9
105 Feb 10
21% Feb 26
110 Feb 25

$ per share
61 Apr
2473 Feb
39% Sept
33 Mar
10314 Dee
30% May
93 May
4312 Jan
33 Jan
3232 May
734 May
11% Mar
5911 Apr

is Jan
6076 Jan
2% Apr

4313 Apr
894 Apr
6 Apr

311a Jan
11513 Apr
22% Sept
80 Dec
48 May
86 May
104 Oct
53% Apr
2814 Nov
96 Jan
44 June
38 Dec
5612 Aug
4513 Nov
6 Nov
384 Nov
184 Jan

10114 Jan
1114 Nov
9% June

10013 Mar
1044 Apr
834 Sept

112 May
85 Apr
5012 May
11 Dec

78 Jun
55% May
10513 Jun
18 Dec
2 Dec

2512 May
61 Jan
8776 Jan
744 May
513 Apr

4112 Jan
118 Ma

912 Jan
163 Jan
54 JIM
384 July
4414 Jan
6612 Jan
74 Sept

34 Oct
3513 May
92 Fe
8132 Apr
711s AP
93 Jan
8214 AP
1014 Ma
100 Apr
1934 Jan
104 AP
55% Oct
80 June
80% June
954 July
38% June
31 June
4712 June
99 Jan
21 Dec
8 June
2813 Apr
17 June

7014 May
39 Jan
884 Jan
1212 Apr
24 Oct

83'4 Oct
10 May
472 Nov

S? May31
May

484 Dec
35 July
31% Apr
61 Apr

C1116±MayMay
13 Jan
34 May
5% Sept
1516 June
334 Apr
60 Mar

8112 May
10114 Jan
224 Feb
3 June
83 Apr
4034 Apr
22 Mar
78 Jan
108 Feb

65* 
28% Marjan
1113 May
7512 May
3412 Apr
6212 Mar
73 Apr
11514 May

12 Decb 

1911; 
July

,;,,t's'irr78 

$ per share
8318 Dec
5414 Aug
553s Jan
48 Dec
105 Dee
58 Nov
103 Nov
13114 Dee
12912 Dee
6634 Feb
144 Dee
30 Nov
84 Jan
354 Dee
79% Dec
8 Jan
69% Dec
1091s Dec
87s Dee

4334 NOV
12334 Au*
4014 Feb
95 Feb
76 Dee
98 Dee
18 Feb
7178 Feb
38% Feb
10014 Nov

912 Feb
52 Feb
7834 Sept
7413 Jan
3214 May
6913 Jan
2214 Dee
11534 Dec
2014 Jan
18 Dee
10814 Sent
114% Nov
244 Jan

142 Dee
96 Dec
68 Dec
14% July
3% July
73% Dee
115 Jan
2413 14115
412 Jan
34 Dee
9812 Dee
10813 Dee
12213 Dec
2434 Dee
6412 Des
146 Dec
1333 Jan
240 Dee
1373 Dec
88 Des
9014 Nov
94% Dee
137s Jan

7 Jan
53 Dee
994 Dee
63% Deo
100 Dee
160 Sept
98% Des
106 Dee
109 Dee
322 Dee
1113 July
6672 Dec
93 Dee
9312 Deo
10313 Dee
45 Aug
55 Jan
647s Dec
107 Sept
2733 Nov
15 Nov
43% Nov
38 Dee

92 Dee
903e Dec
10813 Dee
21% Dee
94 Jan
964 Dec
21% Dec
1013 Feb
894 Feb
444 Feb
5273 Feb
514 Dec
564 Jan
38 Nov
8212 Feb
36 Dec
18 Jan
23e Dee
10 Dee
1614 Dee
2514 Feb
712 June
75 Deo

4824 Nov
1074 Dee
33% Dee
936 Jan

118% Dee
5912 Nov
39 Dec
11012 Dee
1154 Nov
153e Dee
4738 Dee
22,8 flea
95 Nov
60 Dee
74% Oct
119 Nov
11918 Dee
94 Dee
3212 Mar
16% Jan
100% Dee
234 Jan

'84 86
O18 1834
*106 110

82 85
184 184

*107 111

---200
1,200
100

106 Dee

• 814 and asked prime: no salee on this day. z Hz-dividend
. k Par value changed from $100 te $50 and prices on that 

basis beginning June 3. a Ex-rights.
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HIGH AND LEW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the

Week.

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,
March 28.

Monday,
March 30.

l'stesday,
March 31.

Wednesday
April 1.

Thursday.
April 2.

Friday.
April 3. Lowest Highest Lowest Highest$ per share

1714 17,4
4418 45
*12 %

1912 20
.83 90
1314 1314

•4214 4412
*43 4972
*88 90
474 4838

. 2% 212
*74 75

*528 540
33 33

*165 170
*1112 12
.57 58
•I18 123
*57 58

63 64
24% 25%
6 618

*82 84
33% 3418

*107 111
1512 15%
35% 3612

*115 120
123 12612

•106 10712
•10014 102

_
78 -4-2
37 3712
23 2312
*7712 86
•50 52
*7934 80
52% 5278
22 22
33 33
284 2612

34 34%
1114 1114
2812 2812
60 6034
8712 8712
5412 57

10112 104
*82 8312
*1718 1712
*9858 10012
*19 1934
12 1238
1118 1118
1 118
98% 9878

13-g1;
4134 4278
25 25
61/4 7
17 17

*31 32
295 295
•
105 106
*412 434
6714 8714

•124
.67 -6-8
•100 102
•45 46
4112 4112
*97 9778
•62 65
3114 3114
•81 85
142% 14512

•116 11712
.6212 6312
13% 13,8
4514 4514
*524 5212
3212 3212

•20 2412
56 56
*50 57
*28 2834

44% 4512
*4712 48
*9 9,4
•512 6,2
02034 24
2712 2712

•100 10112
9 9
5214 5214
*45 4514
106 106
*812 9
544 5478
1814 1832

*10834 10914
7612 7712
7634 7812
*212 412
•132 134
29 2912

•1214 144
112 132

114 115

32 52
*47 4712
3812 41

*3812 40
•60 85
•1314 14
374 374
11 11
4312 4412
87 87
2 2

•30 3212
638 64
454 4712
90 90
*95 99
5114 52
*8134 84
1314 1332
1312 1312
1001/4 10312

*116 11612

5 Per share
16% 17%
434 4454
*12

1912 1912
83 83
1318 13,8

*41
*43 47
88 88
4612 474
24 232
74 74

*510 533
33 33
16934 172
*1112 1214
*57 58
*11512 118
57 57

6234 63
2412 2514
6 64
80 8014
334 3334

•107 111
1434 1532
35 36

•114 120
12112 125

*10614 107
•1OO14 102

7734 811,
3534 3612
214 23

•7712 9314
50 50
7934 7934
51 5214
*22 23
30 3212
2534 2612

3232 3412
•11 12
27 28
5712 601
8512 8714
5418 56
10114 10214
8214 8214
•17 1712
*99 10012
1834 19
1134 124
11 114
1 l's
97 9712

65 65
41 4212
2314 25
672 7
16 16
31 31
285 285

*105 10512
*44 414
65% 6614

*124
67 67

•100 102
4412 45
4114 4114
97 97
*62 64
31 31
*80 85
14012 142
116 116
62 624
134 133s
444 4512
5214 5214
3134 32
*20 22
56 56
*50 56
*2812 28%
44 4518
4734 48
*9 934
*512 012

*21 2212
2734 273,
98 10014
878 87
53 53
4414 441/4
106 106
*812 10
5214 5414
1814 1818

109 109
7512 78
76 783,
*214 412
15 158

29 2914
.12 1434

112 14
115 115

513  524
47 47
3834 40
*3834 4012
*61 65
1312 1312
3614 3732
1078 1112
43 44
•85 90
2 2
30 30
6 64
44 45
*84 8914
9512 9512
5012 5412
*8112 84
134 1312
13% 1333
9912 1011/4

*118 11814

$ per share
1518 1678
4418 45
*13 %
1918 1912
*80 90
14 14

*42 44
4512 4512
*85 90
4634 474
24 212
75 75
530 530
33 34
172 178
.1114 1214
*57 59

*11512 118
57 57

6114 6214
24% 25
64 612
8014 82
334 34

*107 111
14% 15%
3514 3712

*114 120
124 12912

*106 10712
*10012 102

7614 7834
34 35%
2212 24
81 81
50 5018
*79% 80
51 52
22 22
32 32
26 264

33% 34%
*11 12
284 27
59 60
87 8334
55% 5634
102 103
*82 85
.17 1714
*9832 10014
1834 19
1172 1232
11 114
1 1

9612 9612

6434 65
4218 43%
2314 2414
6% 6%

*16 1612
*31 32

*288 291

*105 10512
*412 4%
x6512 664

*124
67 67

*100 102
45 45
4118 4114
97 97
62 62
31 3138
*81 85
14312 1441

*116 1173
•6112 62
13% 131
A414 451

*5178 5214
3134 313
20 20
*55 5714
*50 56
22818 2818

44 45
4734 4814
*9 93
*512 642

*21 24
2714 2714
29734 9812
8% 87

*5318 54
4354 4414

z10 I 105
*812 10
5312 5412
184 1812
109 109
27614 774
x7612 777s
 42

15, 13,
2814 30
*1214 144

114 14
115 115

511/4 5212
•46 4712
3834 3912
*39 4034
•60 63
1314 1312
364 3714
11 1112
43 44,4
*86 89
2 218

.31 33
612 614
45 458
*84 8912
*95 98
40 50
*8112 84
*1314 1334
*1314 1384
1023, 10534

*116 116,2

$ Per share
1714 174
4514 41334
•i2 22
20 20
*80 90
14 1414

*41 44
*4312 50
*85 90
4738 48%
*24 212

•7.5 78
2375 375
34 3512
173 177
*1112 12
*5712 5812
11814 11814
571/4 571/4

63 63
24% 25
64 6%
82 85
34 34%

*108% 111
15% 1534
3612 3878

*11414 120
12812 13712
10714 10714

•10012 102

7514 77l
36 37
24 2512
82 83
*50 52
*7934 80
5214 5414

*2134 22
33 33
2578 26,4

3414 35%
*11 12
2712 28
61 63
87,8 8834
564 5712
10212 10334
*82 85
•17 1714
*98,8 10012
19 19
1234 13
11 1114
1 1

*98 102
--

.6512 66
44 45%
24% 26
61/4 7
1812 1612

*31 32
29212 300

10512 1054
4% 4%
66,8 6714

*124
*67 -69
*100 102
45 46
4112 4118
*97 9712
*61 62
3034 3114
*80 85
146 14732
116 116
*613 64
1312 134
4512 4512
52 52
32 3232
*20 2412
"54 58
*50 57
2838 2838

44% 45
48 4812
*9 934
512 512

*21 23
2712 2712
99 9912
9 912
534 54
4414 4,
10514 10514
71/4 71/4
544 5514
1878 191/4

109 109
7612 784
7612 7914
•214 414
'1% 134
*2534 30
1432 144
14 112

115 115

x5214 5278
*44 46
394 4012
*4014 4134
*60 6434
1334 15
3672 3712
1112 1214
44 4572
.88 90
*2 212

*31 33
814 612
48 48
85 85
*95 97
4134 43%
*8112 84
13% 1312
•131* 13%
10512 108

*116 11612

$ per share
17 17
454 4614

12 12
*1912 2012
*83 90
1412 1472

*4112 44
*4312 50
8812 8812
4732 4812
214 214

*75 80
380 397
34 35
168 168
12 12
*5712 59

*11512 118
3'5612 58

62 63
241/4 2514
6% 612
8412 8134
34. 3414

*10834 111
154 16
37 37%

•11414 120
13312 13934
*107 10712
*10034 102

76 78
3612 3712
25% 2614
84 85
•50 52
•79% 80
•5312 54
2112 22
3112 33
2514 2612

3418 351/4
*11 12
28 28
63 631/4
8714 89
5512 5714
10234 103
*82 85
17 17
*984 10014
19 19
1238 13
1012 11
1 1

100 100

6434 WEI-2
4418 4534
25 26
6% 7
17 17

*31 32
300 30934
*10514 106
*44 5
66 6714

*124
*67 69
*100 102
46 4712
4114 4114
*97 9718
62 62
*3034 3114
•80 85
14414 14434
11614 11814
6138 6178
1312 1358

*45 47
521, 5212

*3178 32
*20 25
*54 58
*50 57
2812 2812
444 4472
*4814 4812
*9 934
•612 812
22 22
274 2712
1004 10012
94 9%
54 5412
4414 441/4
1044 10414
7 7
5414 5672
19 1932
100 109
74 76
7432 7612
*34 412
•1% 1,4
29 30
*1214 15
1% 112

115 115

5212 5212
*46 4712
3912 40
*3914 4072
*58 6312
15 1518
364 38
111/4 125,
443  48
*88 90
2 2
33 33
64 612
4614 4612
86 86
*95 97
40 4178
*8112 84
•1312 1334
•1312 133
104 1063
11612 1164

$ Per share
1678 1678
45 4512
.12 58
20 20
•80 90
15 1512
43 44
*4312 50
*85 90
4772 484
*214 212
*75 80
*375 395
*33 34
155 160
12 12

*574 59  
11512 118
571/4 571/4

62,8 63
24,8 2514
612 634

*8212 84
344 3434

•10834 111
1572 1612
364 37

*11418'120  
1354 13312
10718 1074

*10012 102  

77 7718
374 3714
2512 2614
8434 8512
*50 52
80 80
*5312 54
2218 2218
33 331z
25% 2614
3512 3632

.11 12
27 28
64 64%
87 884
55% 57
10234 104
*82 85
17 17
98,8 98%
•1834 19
13 1318
972 1012
1 1

*98 102

"6412 66
4412 4512
25% 26
61/4 718
17 1712

*31 32
303 31212

*10512 106
*412 5
66 6614

*124
*67 -ffi -
*100 102  
46% 47
4114 41%
*97 9718
*62 63
31 31
*80 85  
14614 14614
1164 11614
*6112 6212
13,8 13,8
46 46
5212 53
32 32
*20 25
*54 58
*50 56  
2838 28%

445  4534
4838 481/4
*9 93  
*512 612

*2012 24
2712 2734
10114 10134
934 107e
58 58
443 4432
10412 10434
7 7
554 564
1918 195,
109 10318
74I 761 7612
748  763,
*314 412  
•158 13
3012 3012
*1214 1413

132 112
.113 114

5178 5238
465 4638
3934 41
*3934 4112  
60 60
141/4 1518
373 381/4
123 1334
48 50
90 91
2 218
331/4 34
63, 634

.46 47
86 86
9672 9672
38 40
*8112 84
*1312 1334
133 133
10218 10418

•116 11612
i

Shares
1,900
6,000
500

1,200
100

6,500
300
100
203

54,000
2,690
400
833

2.200
3,6)9
900

32
700

3,200
14,200
3,100
2,900
5,500

17.400
15,700

178,700
300

-1-1-,700
12,000
19,200
1,500
1,200
200

2,800
1,200
2,400
7,100

77,900
100

1,700
4,000
12,800
85,300
6.600
100
300
100

1,000
10,600
11,200
9,500
700

1,400
63,600
6,300
8,200
1,700
100

4,800

100
100

7,400

200

4,700
2.400
500
600

1,800

4,300
600
800

3,900
3,600
500

1,300
100
200

500

35.400
1,300

100
100

2,100
5,300
16,100
1,300
4,500
1,400
700

68,000
57,900

800
37,600

277,600

200
2,700
100

18,200
1,800

2,900
300

21,100

100
7,600

57,600
10,400
12,800

600
2,000
1,200

10,700
9.500
1,200
300

18,200

2,400
400

11,100
100

Indus. & !Aiwal. (Con.) Par
Jones Bros Tea, Inc, stpd_ _100Jordan Motor Car No par
Kansas & Gulf  10
Kayser (J) Co v t e____No par
Do 1St pref No par

Kelly-Springfield Tire 25
Do 8% pref 100
Do 6% prof 100

Kelsey Wheel. Inc 100
Kennecott Copper No par
Keystone Tire & Rubb _No par
Kinney Co No par
Kresge (5 5) Co 100
Kresge Dept Stores_ _ _ _No par
Laclede Cast (St Louis) _ -100
Lee Rubber & Tire._ _ _No par
Liggett & Myers Tob new 25
Do prof 100
Do -13" new  25

Lima Loo Wks No par
Loew's Incorporated No par
Loft Incorporated No par
Loose-Wiles Biscuit 100
Lorillard_   25

  Do ore 100
Louiglana 011 temp ctfs_No par
Ludlum Steel No par
Mackay Companies 100
Mack Trucks. Inc NO par
Do lot prof 100
Do 2d pref 100
Do 2d paid 

Macy (R FI) & Co, Ine_No par
Magma Copper No par
Mallinson HI B.) & Co_No par
Do pref 100

Manati Sugar 100
Do prof 100

ManhElecSuppternetfsNo par
Manhattan Shirt  25
Manila Electric Corn- -Na DarMaracaibo Oil Expl__ _No par
Marland 011 No par
Marlin-Rockwell  No par
Martin-Parry Corp- .._No par
Mxthiegon Alkali Wkstcm ctf 50
Maxwell Motor Class A _ __100
Maxwell Motor Class B No par
May Department Stores_ _ _50
McCrory Stores Class B No par
McIntyre Porcupine Mines_ _5
Metro Edison Power pf _No par
Metro-Goldwyn Pictures pf_27
Mexican Seaboard Oil. _No par
Miami Copper  5
Middle States 011 Corp._   10
Midland Steel Prod pref 100
Midvale Steel  50
Montana Power 100
Montg Ward & Co Ill corp__10
Moon Motors NO par
Mother Lode Coalition_No par
!gulling Body Corp.__ _No par
Munsingwear Co No par
Nash Motors Co No par
Do pref 100

National Acme stamped__ _ _10
National Biscuit  25
Do prof 100

National Cloak & Suit__ _100
Do pref 100

Nat Dairy Prod tern ettallo par
Nat Department Stores No par
Do pre 100

Nat Distil Prod pf tern ctf No par
Nat Enam & Stamping-100
Do pref 100

National Lead 100
Do pref 100

National Supply 50
Nevada Congo! Copper_ -__ 5
NY Air Brake tern otfs_No par
Do Class A No par

NY Canners temp etfs.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 100Pacific Mail Steamship  5
Pacific Oil No par
Packard Motor Car  10
Do pref 100

Pan-Amer Petr & Trans  50
Do Class B  50Panhandle Prod & Ref_Ns parParish & Bing starnped_No paPark & Tiliord tern ctfs_No parPenn Coal & Coke  50Peon-Seaboard st't lite No paPeople', 0 L & C (Chic) _ _ _100

Philadelphia Co (Pittab)._ 50
Do pref  50Phlla & Read C & 1 ___No par
Certificates of int__ _No parPhillips-Jones Corp. __No par

Phillip Morris & Co. Ltd _10Phillips Petroleum No par
Pierce-Arrow Mot Car_No par
Do prof 100
Do prior pre( No par

Pierce 011 Corporation 25
Do pref 100Pierce Petrol' m tem ctts_No par

Pittsburgh Coal of Pa 100
Do pref 100Pittsburgh Steel pref 100Pitts Term Coal 100  Do pref 100

Pittsburgh utilities pref_ _ _ _10
Do prof certificates_ _ _ _10Post'mCer Co Inc tem ottNo pa
Do 8% prof temp ctfs_ _10

$ Per share
1618 Mar 31
42 Jan 27
4 Feb 28

1834 Mar 17
83 Mar 30
1214 Mar 24
41 Mar 25
43 Mar 25
83 Mar 26
4812 Mar 30
172 Jan 9

74 Mar 25
375 Apr 1
3112 Jan 21
1104 Jan 5
11% Feb 20
57 Mar 25
11612 Jan 16
5512 Mar 27
6114 Mar 31
22 Feb 17
6 Jan 28
77 Feb 17
3014 Jan 24
1084 Feb 27
144 Mar 31
31% Feb 17
114 Mar 20
117 Jan 16
104 Jan 27
99 Jan 2
116 Jan 5
6912 Jan 3
34 Mar 31
2158 Mar 30
81 Mar 16
50 Jan 5
79% Mar 30
424 Feb 16
2014 Mar 16
2812 Mar 5
2514 Apr 2
30 Mar 17
1038 Mar 13
2512 Mar 24
51 Jan 6
744 Jan 27
3314 Jan 27
101 Mar 23
79 Mar 17
16 Jan 2
98 Jan 7
18 Jan 3
1112Mar 17
978 Apr 3
1 Mar 24

96 Jan 2
29 Feb 2
6414 Mar 31
41 Mar 30
22% Mar 19
678 Mar 28
144 Feb 2
31 Mar 30
19312 Jan 5
10334 Jan 21

414 Mar 24
6512 Mar 17
12312 Mar 11
6512 Mar 5
99 Jan 13
42 Jan 2
3812 Jan 2
97 Mar 25
5212 Jan 8
3012 Mar 17
814 Jan 7
14012 Mar 30
118 Jan 5
6132 Apr 2
13% Mar 31
434 Mar 19
51 Mar 19
31% Mar 30
18 Mar 24
5218 Jan 14
4518 Jan 5
28 Jan 5
414 Jan 5
46,8 Jan 2
8 Jan 16
54 Jan 22
1838 Jan 8
25% Jan 16
87% Feb 27
 8 Mar 18
.50', Mar 18
4234 Mar 17
1024 Jan 5
7 Apr 2
5214 Mar 30
15 Jan 16
10214 Jan 6
64 Jan 8
634 Jan 8
3 Jan 6
112 Jan 12

2814 Mar 31
1432 Apr 1
114 Mar 31

112 Jan 16

5112 Mar 18
454 Jan 5
3812 Mar 28
4838 Feb 13
60 Apr 3
12% Mar 19
3614 Mar 30
1078 Mar 20
43 Mar 24
85 Mar 18
14 Jan 2

2512 Jan 2
534 Jan 2
44 Mar 30
85 Apr 1
94 Mar 26
33 Apr 3
83 Mar 23
1278 Mar 24
1234 Mar 20
9314 Feb 10
11512 Feb 3

$ Per share
2178 Feb 3
5912 Mar 3
14 Jan 28

2734 Jan 5
90 Jan 13
1734 Jan 3
51 Jan 5
53 Feb 4
101 Jan 13
5734 Jan 13
34 Feb 5
87 Jan 3

532 Mar 24
4534 Jan 7
178 Mar 31
15 Feb 5
7112 Feb 6
120 Mar 3
7034 Feb 6
7438 Jan 14
2614 Mar 13
8 Feb 19
9718 Mar 7
371/4 Jan 13
112 Jan 12
2334 Feb 3
55 Mar 4
11712 Jan 24
14834 Feb 10
10918 Feb 18
104 Feb 27
137 Feb 9
844 Jan 10
444 Jan 2
3712 Jan 23
86 Jan 16
5312 Feb 26
82 Feb 9
59 Mar 10
304 Jan 3
3512 Mar 24
3512 Jan 31
4614 Jan 31
12% Jan 22
3718 Jan 7
7334 Feb 11
834 Mar 26
5972 Mar 28
11134 Jan 2
944 Jan 13
1818 Feb 24

101 Mar 17
224 Feb 5
2212 Jan 6
24% Jan 13
1,8 Jan 13

10512 Mar 3
3018 Jan 10
72 Jan 3
55% Jan 13
27 Feb 26
918 Jan 2
214 Feb 20
34 Jan 23
31212 Apr 3

106 Feb 28
778 Jan 13
75 Jan 2

12634 Feb 10
78 Jan 26
104 Jan 29
48% Jan 26
43 Mar 12
102 Jan 2
6814 Feb 21
3678 Jan 21
8934 Jan 12
16678 Jan 9
118 Mar 4
71 Jan 29
1638 Jan 7
5612 Jan 3
87 Jan 7
3518 Jan 8
30% Jan 5
59 Mar 7
58 Feb 24
29 Jan 2

49 Mar 4
49 Mar 4
1018 Jan 30
714 Feb 26
23 Mar 2
29% Feb 27
10412 Mar 14
1178 Jan 31
6634 Feb 2
5078 Jan 3
10812 Feb 11
1014 Feb 5
6514 Jan 31
191/4 Feb 26
1094 Apr 3
8378 Mar 3
8412Mar 3
5% Feb 26
14 Feb 11
3512 Jan 10
2638 Jan 2
3 Jan 9

121 Feb 11
5712 Jan 7
4712Mar 3
524 Jan 9
5012 Jan 23
9018 Jan 12
1614 Jan 5
46% Feb 2
15 Jan 13
5134 Feb 13
92 Feb 26
312 Feb 5
40 Feb 28
814 Feb 5
544 Jan 13
99 Jan 5
10212 Jan 8
6334 Jan 17
88 Jan 6
1512 Jan 2
15 Jan 15

108 Apr 1
117 Jan 13

$ per share
1434 Sept
2114 May
4 may

164 Aug
77 Aug
934 June
33 June
40 June
76 May
3418 Jan
III Oct

524 May
28712 Jan
4212 Nov
79 Jan
8 May
50 Mar
11472 July
4872 Mar

56 June
1518 June
54 Apr
50 Mar
3338 Deo
112 Nov

-1/ Oct
107 Jan
7534 Apr
951/4 Jan
87 Apr
93 Oct
59 May
2613 June
18 Mar
7834 July
45 July
78 Oct
3314 Mar
2612 Dee
2234 Dec
24,8 Oot

29 May
8 Jan
311/4 Nov
29% May
38 Apr
1018 Apr
8212 Apr
86 Oct
14% Dec
9914 Apr
15 Sept
144 Jan
20 May
1 Aug
914 June
2312 Oct
6114 June
2134 May
1712 Oct
6 May
9 Mar
2918 July
964 Apr

9814 July
334 Oct
504 Mar
12012 Jan
44 June
9112 Mar
301/4 Apr
364 Oct
9238 June
304 Aug
1812 Sept
87 Sept
12312 Apr
11112 May
5412 Oct
1178 Jan
3618 Apr
4714 Jan
32 June
19 Jan
4118 Feb
42 Sept
27 June

22 Jan
431/4 Jan
7 Apr
414 Mar
18 May
18 Feb
Ws June
64 Nov
44 Oct
3914 May
904 Jan
7 Apr
45 Apr
9% May
8912 Apr
444 Feb
4114 Feb

Sept158 
34 July

24 Sept
1814 Nov
1111 Oct

9214 Apr

4272 May
4214 Jan
3412 Ma
35 Ma
44 May
11 July
2812 Oct
64 May
181/4 May
5912 Jun
112 Apr

20 Mar
438 Oct
4772 Dec
9418 Au
95 Jan
581/4 Dec
83 Dec
91/4 Ja11
1118 Feb
4812 Apr
110 Feb

5 per share
2712 J1111
52% Dec
1 Jan

3838 Jan
10212 Feb
35 Jan
88 Jan
7812 Jan
104 Dee
67% Dee
4% Jan
8614 Dec
47514 Dec-
6278 June
113 Nov
171/4 Jan
6834 Dec
121 June
6812 Deo

71 Dee
25 Dee
834 Jan
84 Nov
4014 July
117 Feb

-314 Dec
119 Aug
11878 Dee •
10714 Dec
1014 Des
115 Dec
7112 Dec
45% Dee
4118 Dee •
93 Dec
69% Mar
87 Mar
4934 July
44 Jan
311/4 Dec
3712 Jan

42 Feb
12% Mar
37% Jan
5834 Dee
8418 Dec
3934 Dee
115 Dec
10634 July
184 Jan
101 Dee
19 Dee
25% Sept
25 Aug
61/4 Jan
98 Nos
3414 Feb
7434 Dec
4812 Dee
274 Feb
914 Feb
1814 Dee
394 Jan
204 Dee

10438 NOS
104 Jan
774 Sept
1285  Dee
7078 Dee
10078 Dee
4414 Dec
43 Jan
101 Dee
54 Dee
4478 Jan
89 Jan
16914 Aug
118 Sept
7212 Feb
1634 Dee •
57 Dee
57 Des
37 Dec
374 May
6514 May
47 May
29 Sept

45 Des
5014 July •
912 Dee
Vs Oct

30 Jan
29 Dec
92 Dee
1178 Jan
74% Mar
474 Jan
105 Dec
10% Jan
58,4 Feb
1612 Dec
10214 Des
65 Dee
64,2 Dee
418 Jan
1% Dec
35% Dee
3018 Jan
414 Jan

11912 Dec

5712 Dec
47 Jan
6414 Dec
52% July
88 July
2334 Jan
4213 Apr
16 Dee
54 Dec
95 Dec
412 Jan

36 Jan
5% Dee
63% Mar
100 Apr
103 Aug
6334 Dec
874 Dec
16% Dec
1612 Dec
1034 Dee
117 Oct• yod and asked prIong no salco on tan day z Ex-dividend a Ex-new tights a No par 4.1 -1111111.1
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1720 New York Stock Record-Continued-Page 5
For sales during the week of stocks us

ually inactive, see fifth page preceding.

HIGH AND LOW SALE PRICKS-PER SHARE, NO
T PER CENT.

Saturday. Monday. Tuesday, Wednesday. Thursday,

March 28. March 30. March 31. April 1. April 2.
Friday,
April 3.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1925.

On basis of 1(m-share lots

PER SHARE
Range for Prelim

Year 1924.

Lowest Highest Lowest Highest

$ per share $ per share
*5378 55 5212 53
.83 85 83 83
23 23 22 23
*6638 668 6258 6634
99 99 99 99

•110 110% 10934 110
13012 131 129 1303*
42 42 4112 423
26 27 2512 2614

•102 10412 103 103
4838 487 4838 5034
50 50 4934 4934
124 12414 123 12334
*3314 3518 •3314 3713
1234 13 125* 1258
6612 68 6418 66
*99 105 •

.108 no los 16:4
14 1514 1378 14

Per share $ per share $ per share
53 53 5314 534 521: 53
82 83 *82 828 *82 8278

2214 223* 23 2314 23 2312
6313 655 6612 67 6534 6612
*99 100 100 100 100 100
"108% 1105, 10858 10838 *109 110
12912 131 132 132 132 133
4112 4178 4112 423 •4112 42
2534 2614 2613 27 265  27
103 103 104 104 *104 10412

50% 523 51 52% 495  518
*4978 51 5073 50% *50% 51
123 124 12334 12138 12334 124
*333* 35 .3338 35 '34's 3"
1214 123 1213 1234 1258 1278
67 68 6312 6914 "68 69

*99 105 101
907 110 *108 110 *108 110
1418 154 1514 1534 1413 16

4614 473* 4514 4633 46% 4634 4814 4714 46 467

.87 8814 *80 8814 *85 8814 88 88 *85 83

13 1314 123* 13 1258 1234 1318 14 13 1314

723* 73 7214 727 7214 734 7334 7414 74 74%

920 12012 12014 12012 •120% *12018 _ 12014 12014

.94 974 96 96 *94 9712 .94 9712 *95 67
4812 4884 4888 494 4918 50 5018 5013 5012 507

45 4814 4484 4512 4514 4612 4612 4714 4534 4612

6934 70 65 6958 671: 6918 6884 723* 6834 723*

1093* 11014 109 10914 *10912 111 111 112 11012 112

*112 115 *112 115 *112 115 *112 115 .112 115

15012 153 14712 15034 14912 15234 152 155 1501: 153

*534 6 534 -64 - - 6 -1-

°39,8 4034 .394 4012 4018 40% •4058 417 •407s 4178

233s 24 23 233* 2318 2312 23 24 2334 2414

•10034 1011 *10084 101 1003* 10934 *10014 101 1003* 101

2078 218 1984 21 203* 217s 2178 2238 213s 2212

3212 33 3212 3212 3238 3278 33 3434 34 38

181s 188 18 1812 184 1858 181: 1914 1812 1914

8434 8432 8412 8412 85 85 8512 8512 85 8514

2212 23 2134 231s 22 227s 23 2312 23 24

*8112 84 8014 83 8112 83 833* 843* 8313 8434

*67 71
16 161
*90 93
4334 441
•66 70
•78 83
5734 581
3913 40
1171: 1171
*1158 12
6214 621
5734 59
6334 6334
42 421
112 112
913 934
438 4%
24 24
6 6

*1134 13
.734 7%
43% 44
10318 105%

12% 1418
126 128
38 3812
73% 7418
96% 973s
4% 414
26 26
3878 39
3678 38
38 38

36% 3712
•1231: 127
•115 116

261: 2612
116 116
.5278 53
•206 207
3414 3512
74% 77
17212 17812

.100 106
32% 32%

•125 135

24% 25
7913 8034

*106 107
11631163*

343 35I
•93 9312
3412 3578
04512 46
115 11738

•12212 12318
8212 83
64 65
27 27
•151: 26
*60 65
.2 214
*DA 11
•114 112
1214 1234
1614 164

•121: 13

.11513 116
118 11814
9912 9912
6614 67%
.781: 80
112 112
*9512 96%
•26% 2612
5812 5312
*22 58

-1214 123*
86 8612
914 10%
30 32
114 11512
47 49
*78 83
•69 7034
16% 17%
4734 47%
36 36
63 63

*67 70
1512 16
*90 93
43/2 4438
*60 70
*75 83
56% 577
38% 40
117% 11758
1112 117
*6212 63
5612 1584
63 63
41% 4214

*109 112
9% 91
418 41

*2318 25
*534 7
1134 1184
7% 734

4312 437
98 103

12 131
122 126
3734 381
7258 74
9634 967
4 41

*26 27
3812 381
3613 363
38 38

36,4 36%
122 123

.114
28 2612
115 116%
52% 53
204% 207
324 3412
74% 7558
152 175
103 103
31 32%

•131 135

2412 24%
7838 8014

.10578 107
11412 117

-51112 -343-4
9234 9318
3412 3514
*4513 46
11238 115%
12213 12212
83 83
6312 6434
2612 2684
•1512 20
.60 65
*2 214
1014 1038
•118 113
12 1212
16 16%

*1213 13

11513 11512
11734 11784
98 9912
66% 67%
7912 7913
110 110
95% 95%
26 2618
5718 5814
,2

12 12-1-4
8153 8658
9 1018
2814 32
113 11418
45 48
.78 83
•135 70
18 1612
4.512 4714
3512 36
63 63

67 67 70 7034
1614 1614 1558 16

•92 93 92 92
24234 4314 4314 4312
.68 69 *68 69
*75 83 •78 83
57 5834 5813 593*
388 404 40 402*
1173* 1175's 11758 117%
*1114 12 12 1214
6212 6212 6212 6212
573  5913 5913 6118
*6112 64 6414 6578
418  423* 423* 4334

•110 112 .110 112
9% 913 9 914
414 414 43* 413

*2614 27 •2313 25
*512 8 •6 8

*113* 1314 *1134 134
734 77 75 73

431 437 437  4418
998 10212 102 1033*

13 1312 133* 1414
1244 12512 126 128
38 3812 3813 39
735  748 2733$ 737

97 97 974 981
4 418 4 41

22512 2512 3'2512 261
•38 39 •38 39
3612 3612 36 38
:fa 34 '313

3612 37 3713 3734
•122 124 12312 12312

*11512 117 *11513 1171:
2414 2512 2412 25
1151: 11612 1153  11658
53 53 .5278 53
205 2054 206 20634
331  353 3434 353

75 761• 7612 7812
1558  165 163 16912
1021: 10212 .103 105
31% 3218 3134 32

*132 160 132 132

2412 24%
7912 8038

.104 107
118 111334

-5454 -311-3
9234 9234
35 3512
.4558 46
11384 115%
12234 12234
82 8212
6312 6514
2614 26%

.1512 20

.60 65
2% 213
10% 10%
.118 12
12 12%
1614 164

•121i 13

*115% 116
.117 118
.98 9812
26614 67
*78 85
10934 10934
•0512 06
22538 25%
57% 59
*13 %

2434 2518
8014 82%

•105 107
118 119

-56- 3614
9312 94
354 3512
*45% 46
115 11612
12284 123
83 8313
65 8532
26% 26%
•15 20
60 60
*2 2%
•104 10%
4118 112
124 14
16% 1634

1212 4212

116 116
118 11912
994 994
67 6738
*78 85
*111 11434
9518 95%
2534 2614
59 6112

12 t2

12 1218 12'8 -111-2
85 8618 8514 8614
9 11 9 1014

3112 35 31 3412
11414 118 11712 11912
4614 4834 4712 493*
.78 83 .79 82
.69 7078 7012 704
164 1614 1612 16%
4612 4612 47 4712
•351: 3612 *3512 37
•84 70 65 65

69 69
151: 1573
*90 93
43 4334
69 69%
.78 83
5834 6038
4014 42
11734 117%
•1114 1214
•62 63
59 60
*62 64
4234 4312

•1110 112
9% 914
414 4%

•234 2412
116 -8
1213 1218
7% 7%
44 44%
100% 102%

1318 1414
12518 1291
3812 387
7234 74
98 981
3% 41

*2512 261
•38 39
3718 387
4,38
374 3734
12312 124

*11512 11712
251s 251g
1151: 11612
•52% 53
205 20513
34% 36
.76 78
162 16612
*10212 105
314 31%

•130 160

25 2613
81 8234
10634 106%
118 118

357 363
93 93
35% 35%
451: 4512
114 11534
123 123
8312 84
65 6512
2614 27
•1512 20
*60 6714
"2 2%
•1012 10%
*118 11:
134 144
16% 1678

•1212 13

•116 116%
11934 11934
98 98
6612 67
.80 85
11012 112
3'9512 96
2614 2634
5912 61

12 58

-tiTs 1212
85 8618
714 8%
2312 28
117 118%
47% 48%
80 80
•70 70%
17 1718
48 43
3512 3512
*65 68

$ per share
53 5312

.82 8278
2258 2312
"6534 6612
*100 10134
*109 110
13314 13314
41% 42%
2658 27
10113 10112
50% 53%
5912 51
1234 12334
*33% 3712
12% 1318
*68 69

.100 _
*107 110
*1412 15

45% 4614
*85 8712
13 13%
74 7418

•120% - - - -
*95 97
49% 50
45% 46
6914 71
1101: 11012

.112 115
152 15212

_-
6 6

•4038 417g
2378 2414

*10014 10112
2158 2212
31 34%
19 2014

*861: 87
2312 24
*8312 85

.68 70
1578 1614

*90 93
4312 44
69 6978
"78 83
5914 6012
4118 42
11734 11734
*1112 1214
63 63
59 60
62 62
431s 43%
112 112
918 918
4% 4%

*2314 2412
.13 8
12 12
7% 734

4418 4412
1011 10212

13% 1414
129 131
38% 39
73 73%
•971: 98
4 418
2512 2512
387s 391s
37 40
*38 12
3734 381e
125 127

*11512 11712
2412 25
1161: 11612
5278 5278
20512 207
34 363g
7712 78%
163 1671:
102 102
.311: 32
.130 160

2614 27
8114 8213

•105 107
118 118

35'2 3714
9418 9432
351s 3512
46 46
11314 11434
123 123
84 84
6434 6614
27 27

•15l2 20
*60 65
*2 2%
1012 11

112
14 1412
16% 1634

•1212 13

•116 11612
119 11912
•9812 9912
6612 6738
*80 821:
*112 113
94 4
261g 27%
59,2 60,2

58 34

12', 123s
8538 86
6% 7%
23 25
11718 11834
4634 48
*79 82
7014 7034
17 1714
4813 48%
*3414 3512
•65 68

Shares
1,900
200

5,900
14,700

300
450

8,800
5,000
16,600

400
112.900

700
4,000

12,409
4,903

100
7,600

7,700
10

6,80
8,300
300
10

11,50
9,30
28.403
2.500

31,800

_ i;i0O
100

32,900
300

32,700
3,500
29,900

703
15.700
4,200

Indus. & Miscall. (Con.) Par
Pressed Steel Car 100

Do pref 100
Producers & Refiners Corp_ 50
PubServCorp of NJ newNo par

Do 7% prat 100

Do 8% prat 100

Pullman Company 100
Punta Alegre Sugar  50
Pure 011 (The)  25

Do 8% pre? 100

Radio Corp of Amer_ -No Par
Do pref  50

Railway Steel Spring 100
Rand Mines, Ltd No par

Ray Conaolidated Copper_ 10

Remington Typewri ter __ __100

Do 1st pref 100

Do 2d pref 100

Replogle Steel No par

Republic Iron & Steel 100

Do prof 100

Reynolds Spring No par

Reynolds (11 J) Tob Class B 25

Do 7% wet 100

Rossia Insurance Co  25

Royal Dutch Co (NY shares).

St Joseph Lead  10

Savage Arms Corporation_100

Schulte Retail Store,. _No par

Do prof 100

Sears, Roebuck & Co 100

Seneca Copper No par

Shattuck Arizona Copper. ._ 10

Shell Transport & Trading_ E2

Shell Union 011 No par

Do Ore? 100

Simms Petroleum  10

Simmons Co. No par

Sinclair Cons 011 Corp. No par

Do pref 100

Skelly 011 Co  25

Sloss-Sheffield Steel & Iron 100

500 South Porto Rico Sugar. _.100

3,803 Spicer Mfg Co No par

100 Do pref 100

6,500 Standard Gas & El Co_No par

500 Standard Milling  100

Do pre(  100

21,700 Standard 011 of California_ 25

62.000 Standard 011 of New Jersey 25

1,003 Do pref non-voting._ _100

800 Stand Plate Glass Co__No par

700 Sterling Products No par

14,300 Stewart-Warn Sp Corp_No 
par

1,000 Stromberg Carburetor_No 
par

43,600 Stubeb'r Corp (The) new No par

700 Do pref 100

4,500 Submarlue Boat No par

5,200 Superior 011 No par

103 Superior Steel 100

403 Sweets Co of America  ao
400 Telautograph Corp....No par

2,100 Tenn Copp & 0 No par

17,300 Texas Company (The).- 25

101,709 Texas Gulf Sulphur  10

36,800 Teem Pacific Coal dr OIL  10

3,800 Tidewater Oil 100

6,100 Timken Roller Bearing_No par

10,800 Tobacco Products Corp.__100

1,800 Do Class A 100

22,500 TranscTI011tem ett new No par

400 Transue & Williams St'l No par

2,100 Underwood Typew tern ctts_25

3.200 Union Bag & Paper Corp...100

1,100 Union 011 No par

14,700 Union Oil, California  25

1,000 Union Tank Car 100
Do pref 100

5,700 United Alloy Steel NO Par
4,200 United Drug 100

500 Do 1st pref  50

1,700 United Fruit 100

18,600 Universal Pipe & Rad__NO Par

2,400 Do prof 100

50,000 U S Cast Iron Pipe & Fdy_ _100

400 Do pref 100

4,900 U SDistrib Corp tern ctf No par

100 Do pref 100

6,600 il S Hoff Mach Corny t a No pa

48,800 U S Industrial Alcohol____100

100 Do praf 100

4,500 US Realty & Improv't_ -100

Do prof 100

-1-4-,500 United States Rubber 100

1,800 Do let pre( 100

6,900 US Smelting, Ref & M
tn 50

200 Do pref  50

297,900 United State, Steel Corp100

1,900 Do pref 10

2,200 Utah Copper  1

12,300 Utah Securities 100

5,000 Vanadium Corp No pa

  Van Raalte No pa

100 Do let prof 100

200 Virginia-Caro Chem__ No pa

1,600 Do pref 100

  Do "B" No par

43,600 Vlvadou (V) new No pa

4,200 Waldorf System No pa

Weber & Hellbroner_ -No pa

100 Wells Fargo 

300
2,100
800

17,200
100

1,000
600

3,000
11,100
3,900

-6:465
19,500
25,900
18,700
52,500
18,300

200
400

3.000
2,100
400
300

Per share
521- Mar 30
83 Mar 25
22 Mar 30
6258 Mar 30
99 Jan 7
10358 Apr 1
129 Mar 30
3912 Jan 2
2512 Mar 30
10212 Jan 5
4332 Mar 27
4934 Jan 5
12212 Feb 17
33% Jan 7
1218 Mar 30
45% Jan 27
100 Jan 2
108 Mar 30
1314 Mar 24

4518 Mar 27
88 Mar 25
1238 Mar 30
724 Mar 24
11018 Jan 8
92 Jan 19
4314 Mar 21
3934 Feb 17
65 Mar 30
109 Mar 23
110 Jan 6
14713 Mar 30

18 Feb 20
558 Mar 27
4018 Mar 31
2212 Jan 6
9912 Jan 2
1913 Mar 17
314 Mar 17
17 Jan 6
7834 Jan 2
2134 Mar 30
8014 Mar 30

82 Jan 6
1512 Feb 17
92 Apr 1
4014 Jan 2
6618 Feb 17
Si Jan 20
53% Mar 30
3338 M .tr 30
11654 Jan 31
10 Feb II
624 Mar 25
55 Mar 13
Si Mar 1/3
414 Jan 23
112 Mar 13
834 Feb 21
4 Mar 18
2318 Mar 24
5% Mar 19
1134 Mar 30
758 Apr 1
42% Jan 5
9712 Feb 17

11% Jan 5
122 Mar 30
37% Mar 18
70 Jan 2
9318 Jan 2
3% Jan 2

2512 Mar 31
3818 Mar 26
36 Apr 1
.21 Jan 3
3614 Mar 30
11812 Jan 17
1133$ Feb 18
2414 Mar 31
11078 Feb 4
52 Jan 16
20178 Mar 31
324 Mar 30
73% Jan 16
152 Mar 30
102 Apr 3
3018 Feb 17
130 Mar 9

23 Jan 3
76 Mar 19
105 Jan 29
11412 hlar 30
12214 Jan 2
3312 Mar 30
9234 Mar 30
30 Feb 17
4413 Mar 18
11232 Mar 30
12212 Feb 16
82 Mar 19
4118 Feb 17
26 Mar 18
1712 Mar 19
60 Apr 1
2% Mar 23
812 Jan 5
1 Jan 17
714 Jan 13
1534'313r 23
1711 Jan 15
1212 Jan 5

Western Elea 7% pref 100 11334 Jan 9

Western Union Telegraph100 1164 Jan 2

Westinghouse Air Brake._ 50 93 Mar 30

Westinghouse Elea & Mfg- 50 6614 Mar 28

Do let pref 50 7912 Mar 30

West Penn Co No par 105 Mar 2

Do 7% pf tern ctt new_100 94 Apr 3

White Eagle Oil No par 255g Mar 31

White Motor  50 5718 Mar 30

Wickwire Spencer Steel_ No par 58 Jan 30

Do pre( 100 1878 Feb 24

Willys-Overland (The) 5 918 Jan 26

Do Prof 100 724 Jan 28

Wilson & Co. Inc No pa 5114 Jan 5
Do prat 100 19 Jan 5

Woolworth Co (F W)   25 11214 Jan 28

Worthington P & M 100 45 Mar 30

Do prat A 100 80 Apr 2

Do pref B 100 7014 Apr 3

Wright Aeronautical._ _No par 16 Mar 30

Wrigley (Wm Jr) No par 4512 Mar 30

Yellow Cab Mfg tern ctts... 10 3312 Feb 13

Youngstown Sheet & T No par 83 Star 27

$ per share
69 Jan 23
92% Jan 3
32% Feb 3
72% Mar 12
102 Jan 27
112% Jan 28
15134 Jan 3
474 Jan 7
3314 Feb 4
10614 Feb 2
77% Jan 2
54 Feb 4
14134 Jan 5
3514 Jan 22
17% Feb 9
7234 Mar 6
1003 Mar 10
112 Feb 2
2314 Jan 13

6438 Jan 3
95 Jan 13
18 Jan 5
78% Feb 10
121 13 Feb 25
9712 Feb 20
57% Jan 31
5112 Mar 14
10838 Mar 3
11678 Feb 9
115 Feb 19
172% Jan 13

158 Jan 5
7% Jan 3
4514 Jan 30
28% Feb 4
10112 Jan 24
26% Jan 12
381: Feb 6
2478 Feb 2
94% Feb 3
3012 Feb 3
97 Feb 5

73 Mar 2
1978 Jan 7
96 Jan 5
4714 Mar 10
741:Mar 2
84 Feb 16
8714 Feb 2
4712 Feb 3
119 Feb 24
16 Jan 16
65 Jan 23
7778 Jan 3
7934 Jan 3
46% Jan 2
1143  Jan 19
12 Mar 6
618 Feb 9
4138 Jan 10
1134 Jan 7
15 Feb 7
954 Jan 31
49 Feb 2
113%Mar 13

2358 Feb 6
152 Feb 27
44% Feb 13
8012Mar 4
99% Mar 13
512 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
120% Jan 6
54% Jan 12
231 Jan 3
5078 Feb 11
94 Feb 11
250 Feb 11
11218 Feb 27
3934 Jan 17
154 Jan 8

27 Apr 3
88 Jan 2
10634 Mar 27
13134 Feb 10
13012 Feb 9
44% Feb 5
9778 Jan 13
39 Jan 7
4612 Jan 5
12958 Jan 23
12658 Jan 26
92 Jan 15
69% Mar 20
31% Jan 3
2112 Jan 3
65% Jan 5
34 Jan 27
1438 Feb 5
178 Jan 27

1412 Apr 3
19% Jan 3
1938 Jan 31
13 Jan 31

11615 Feb 10
12514 Mar 6
11378 Jan 7
84 Jan 3
86 Jan 5
120 Feb 7
97 Feb 1
31% Feb 2
76 Jan 13
158 Jan 10

32 Jan 19
13 Mar 18
8858 Mar 16
1334 Mar 7
60 Mar 7
125% Jan 7
79% Jan 2
88 Jan 9
76% Feb 11
23% Jan 2
52% Feb 7
42 Jan 3
7612 Feb 13

g Per share
39 Aug
67 Aug
2234 Apr
39 Mar
9612 Mar
994 Apr
11312 Apr
37% Dec
20 June
92 Jan
25% Oct
4578 Oct
106 Jan
30 Jan
9 Mar
3214 Jan
9014 July
9012 May
74 June

42 June
82 June
9% May
6158 Mar
11514 Mar
86 Mar
4032 Sept
22 Jan
32% Jan
9634 149r
105 MaY
78% May

12 May
4 Am
33 Jan
1534 July
91% Jan
10% Jan
22 AP
15 July
75 Oct
1718 July
52 May

58 Oct
7% Jun
78 July
3112 May
3912 May
70 July
5512 Apr
33 May
115% Ma
1318 Oct
5512 Apr
4812 July
5412 May
3013 May
109% No
6 No
2% Jan
23 Jul
134 Sep
6,4 Jun

$ per share
62 Jan
90 Feb
4312 Jan
70 Dee
10118 Dee
115 Dee
151% Dee
6758 Mar
304 Dee
10514 Dec
6678 Dm
50 Dee
13712 Dee
3312 Nov

634 Mar
378g June
5714 Apr

8 Oct
11614 Oct
311: May
52 Apr
8314 Mar
3% Apr
2838 Oct
3618 Sept
3312 Sept

Is Feb
35 Nov
94 Jan
10614 Feb
20 Oct
71 May
4611 May
182 Jan
13 July
4712 Oct
64 Feb
8178 Jan
21': May
98 July

16% Mar
6118 May
98 Jan
90 June
100 June
2212 May
6612 May
1812 Ma
3712 Ma
9414 Juno
11838 Feb
64 Jan
16% Jan
19% June
1534 Oct
53 Sep
%June

212 June
aa Jun

434 July
14 Apr
1412 Nov
5 Oct

111% Apr
105 May
84 Jan
5518 May
72 Jan
4712 Jan
8712 AD
2318 May
5011 Apr
34 Oct

24 Dec
6% May
61% May
418 May
11 Aug
7212 Apr
2314 June
68 July
5512 Jan
952 May
35 Apr
32 Nov
5934 Oct

1712 Dee
5412 Dee
99% Dee
110 Dee
2314 Nov

6332 Dec
95 Mar
2234 Jan
7938 Dec
121 June
95 Sept
59% Feb
45% Dee
88% Dec
12914 Aug
11234 Dee
155 Dee
64 Jan
8 July
42 Dee
2213 Dee
99% Dee
24 Dec
37 Dec
2718 Jan
90 Jan
29 Feb
84% Dee

95% Mar
20 Dee
984 Dec
41% Dec
73% Dee
85 Mar
6812 Jan
4214 Jan
1194 Aug
3514 June
6512 Nov
100% Jan
84% Jan
464 Dee
115 Jan
12% Dee
818 Aug
35 Dee
3 Jan
1434 Dee
934 Jan
4532 Jan
110 Dec

154 Feb
151 Feb
41 Jan
7332 Dee
9312 Oct
64 Jan
3518 Jan
43 Jan
6452 Feb

112 Apr
39 Nov
13278 Sept
11634 July
37 Feb
12158 Dee
53 Dee
22412 Aug
48 Dec

169% Dee
10414 Oct
42 Dee
168 Dee

2% Oct
874 Dee
10634 Dee
143% Dee
143 Dee
42% Jan
9578 Dec
4112 Dee
4678 Dee
121 Dec
123 July
8834 Dee
46 Dee
3312 Feb
3318 Jan
80 Jan
10% Jan
3434 Jan
7 J55
151a Jan
20 Nov
1912 Mar
1212 Nov

117 July
11834 Dec
111 Dec
75 May
82 Dec
127 Dee
97 Dec
2938 Feb
7212 Dee
5 Jan
24 Dee
1414 Jan
88 Jan
28 Jan
724 Jan
12534 Dee
81 Des
89% Dee
7534 Dee
23% Dec
4634 Dee
8558 Mar
7? Deo

Bid and asked prices: no sales on this 
day z Ex-dividend

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



New York Stock Exchange-Bond Record, Friday, Weekly and YearlyJan. 1 1909 the Rschange method of quoting bonds was changed and prices are now "and interest---accept for income and defaulted bonds

1721

BONDS
N. Y. STOCK EXCHANGE

Week Ending Apr. 3.

Price
Friday
Apr. 3.

Veek's 3 Range
Range or Since
Last Sale 65 Jan. 1.

U. S. Government.
First Liberty Loan-
334% of 1932-1947 
Cony 4% of 1932-47 
Cony 433% of 1932-47 
2d cony 434% of 1932-47 

Second Liberty Loan-
4. of 1927-1942 
Cony 434% of 1927-1942 

Third Liberty Loan-
434% of 1928 

Fourth Liberty Loan-
434% of 1933-1938 

Treasury 430  1947-1952
Treasury 40 1944-1954
as consol coupon d1930
Panama Canal 3s gold 1961

Bid Ask Low High No. Low High

• D 1011122 Sale
J 10111221011122
.1 D 10134n Sale
J D 10014,1 102

MN 10011121011n
MN 101122 Sale

M S 101"22 Sale

A 0 1025,2 Sale
A 0 10411n Sale
.1 D 100"4: Sale
Q J _!
Q M 97

State and City Securities.
NY City-431s Corp stock.1960 M SRegistered 
!Ma Corporate stock 1964 m 5
434s Corporate stock 1972 A 0
43,4. Corporate stock 1966 A 0430 Corporate stock 1971 J D43,4s Corporate stock. July 1987 .j j
430 Corporate stock 1965 J D4344 Corporate stock 1963 M S4% Corporate stock 1959 M N

Registered  M N4% Corporate stock 1958 M N4% Corporate stock 1957 yd N4% Corporate stock 1956 m NRegistered  M N4% Corporate stock 195! vl NRegistered  M NOS% Corporate stock_1957 M N434% Corporate stock____1957 M NRegistered  111I N314% Cerporate stock_ _ 1954 M N334% Corporate stock 1954 M NNew York State Canal Im- 45196 I J J4s Canal 1942 3 J434s Canal Impt 1964 3 .)4s Highway 'mot 1958
Highway Improv't 4 Yie_ 1983 ITS.Virginia 2 35 1991 3 J

101144 1011342 1027 1001444 01"s2
011441Mar'25 10111n 011181
101158810155n 204 1011444 102
01.342Mar'25 -___ 101 011S4

1001741101"n 2 100"n 01144
10013,4 101412 2037 100104410114z

101111210121n 2342 1011ts 01"44

10114n 1024n 2404 101",, 102'.,
104111210414n 136 10413n 05114,
10017„ 100:4, 1205 1001442 101
10233 Mar'24
97H Oct'24------------ 

101 ____ 10114 Mar'25

'jars files 
1001/4 Jan'25
102% 102%

10214 10253 10212 10212
1021/4 1025  1023 10238
107 10673 Feb'25
1063  1073  107 Feb'25
10634 10714 10634 Mar'25
10634 ____ 10634 Mar'25
993  ____ 9934 Mar'25
---- ---- 9314 Mar'25
9933 99% Mar'25
9938 ____ 9912 9912
9834 _ 983  Mar'25

9814 Feb'25
---- ---: 9834 Mar'25

98 Jan'25
10853__ 107 Mar'25
10658 11-714 10634 Mar'25

105 Feb'25
8978 ____ 8912 Jan'25
897  ____ 90 Feb'25

1

10314 Mar'25
10118 Mar'25
11234 Mara:
103 Feb'25
11234 Mar'25

6414 ____ 7612 Feb'25
Foreign Government 

Argentine (Govt) is 1927 p A 10234 SaleArgentine Treasury 5s_Z__1945 m 5 83 841sSinking fund 88 Eter A.,, _1957 m 5 9814 SaleExtl 68 ser 13 tempDec 195896 SaleAustrian (Govt) a t is  1943 Ili 9518 SaleBelgium 25-yr ext s f 73,4s v.1945, D 10758 Sale20-year, f 88 1941 F A 10758 Sale25-yrext034sinterimrct&194p M S 923  SaleExti s t fle Inter rets 1955 3 .1 837a SaleBergen (Norway), t Se 1945 34 N 112 Sale25-year sinking fund 65  A 0 9714 SaleBerne (City of) 3 t fie 1945 M N 10834 SaleBollvta (Republic of) 8s 1947 ga N 927 SaleBordeaux (City of) 15-yr 83_1934 M N 8214 SaleBrasil U B. external 811 1941 3 o 9513 Sale7. (Central Ry) 1952 J D 8113 Sale730 (coffee secur) Z (flat) 1952 A 0 10334 SaleBuenos Alms (C1ty) ex I 6 Hs1955 j 4 9614 SaleCanada (Dominion of) g 5s_ _1926 A 0 lie% SaleSi  1931 A () 102 1021310-year 530 1929 F A 10212 Sale5s 1952 M N 10314 SaleCarlsbad (City) e r 8. 1954.3 3 9634 974Chile (Republic) e531 a f 8,.,194t F A 107 10813External 5-years t IN 1926 A 0 10234 Sale20-year exti 7s 1942 M N 9914 Sale25-year, f 88 1946 M N 10634 SaleChinese (Hukuang Ry) Se__ _1951 1 D 44 SaleChristiania (Oslo) s f 8e 1945 A 0 10934 Sale80-year a IS, 1951 M 5 994 SaleColombia (Republic) 8 He_ _ _1927 A 0 100 SaleCopenhagen 25-year a f 534.1944.1 J 96% SaleCuba Is of 1904 1944 M 8 97 SaleEster debt 5,1914 Rer A_ _1949 F A ---- 95External loan 430 1949 F A 8458 Bale530 1953 .1 J 9812 SaleCzechoslovak (Repub of) 0.1951 A 0 9912 SaleSink fund 8a Ser B Int etfs_1952 A 0 99 SaleDanish Con Municip 8s "A"_1946 F A 109 110Series B sr 88 1946 F A 10813 10914Denmark externals f 8a 1945 A 0 11034 Sale
1042.120-year 68   .1 101 SaleDominican Reo Con PAM 0 f 69'58 F A 102 10234Custom Admintstr 5 Hs__ _1942 NI 8 92 SaleDutch East Indies ext 6s I 947 J J 10013 Salo40-year 0 1962 N S 10018 Sale30-year ext 5%. 1953 M 13 973  Sale30-year ext 530 1953 M N 9738 SaleFrench Repub 25-yr ext 8s.. _1945 M 5 993  Sale20-yr external loan 710_1941 .1 D 95 SaleExternal 7a of 1924 temp_ .1949 .1 D 8678 SaleFinnish Mun lin 630 A....1954 A 0 8714 Sale830 Series B interim etts_1954 A 0 8718 SalePlnland (Rep) ext its 1945 M S 8313 SaleGerman ext'l loan 0 w I___1949 A 0 94 SaleGt Brit 04 troi (UK of) 5)0_1937 F A 10612 SaleRegistered  F A10-year cony 530 1929 F A

Registered  -Greater Prague 730 1952 M N 89 91Greek Govt 7s Int ma 1964 M N 8334 SaleHalt! (Republic) 69 1952 A 0 9414 SaleHungary (Kingd of) s f 730 1944 F A 8713 SaleInd Bank of Japan 6% notes 1927 F A 9912 SaleItaly (Kingd of) Ser A 6346_1925 F A - .-- - - - -Japanese Govt Z loan 4a____1931 .1 J 8158 Sale30-year a f 6 Hs 1954 F A 9058 Sale
Oriental Development it,. 1953 M S 85 SaleLyons (City of) 15-year 8s. _1934 M N 8314 SaleMarseilles (City of) 15-yr 6,1934 MN 8234 SaleMexican Irrigation 4 Ha 1943 M N - - - - - -Assenting a f 43,4, 1043 _

Mexico (US) ext1 5.4 of '99 £1945 Q J 40
Assenting 55 of 1809 1945 ____ 351/ SaleGold deb 4s of 1904 19543 D 21
Assenting 4. of 1904  1914 -20Assenting 4801 1904 large 
Assenting 4s 01 1904 small__
Assenting 4,3 of 1910  Fir
Assenting 4e of 1910 large 
Assenting 48 or 1910 ,mall________________
Tress 63 of '31 ament(large) '333i -5 -i6-Small 

Montevideo 7s 1952 J D 91 Sale
Netherlands 6s (fiat prices) 1072 Id 8 1035, Sale
30-year external 68 Ulan  I954 A 0 10234 Sale

Norway externals TB. 1940 A 0 11014 Sale
20-year mkt! Ile 1943 F A 9934 Sale
20-year external Os 1944 F A 9934 Sale
30-year esti 6s 1952 A 0 9934 Sale

1161* Sale

24 iil2

102% 10234
8312 Mar'25
98 9853
9534 9612
94 9555
107 108
10634 10712
92 9212
83% 847g
111 112
96 97%
10818 109%
9212 93
8214 8334
9514 96%
81 8214
10312 10634
964 9634
10013 10034
102 103
10214 10212
10314 10312
9758 9734
10612 10714
10213 10278
9914 9934
10614 10733
435s 44
10934 11014
9712 9914
100 100
9512 9613
97 97
95 95
8458 8614
97 9812
99 9934
99 ‘933
109 10912
109 10914
11014 11034
101 1011
102 Mar'25

• 93
100 10058
9913 10912
9718 97%
9718 9712
99 10034
9413 9714
86 8838
87 8714
8612 871s
8312 8412
944 94%
10614 10612
105 Mar'25
11512 11618
11578 Mar'25
89 8934
8312 85
93 9414
8712 8813
99 9912
9934 Feb'25
81 8134
901g 9078
8313 8512
8273 8414
8212 84
24 Jan'25
24 Jan'25
45 Feb'25
3512 3512
221/4 Mar'25
19 19
2612 Jan'25
24 Jan'25
24 Feb'25
26 Mar'25
22 2234
39 Mar'25
38 38
89% 91
10318 10353
10253 1027

46
20
35

10

95

421
389
182
148
63
64
419
7
77
24
68
119
108
49
13
69
67
31
86
178
23
56
23
43
31
11
18
84
8
61
2
3
7

184
74
43
6
22
89
58

_
13
62
92
52
87
664
557
894
17
16
12

612
170

_
235

_
32
83
33
53
134

71
249
11
79
66

_

10

7

8

3
53
49
80

11014 111 8
9918 997 72
9814 993 220
9914 9934 66

1005g 10133
10014 1004
11(0)11:: 11002233:
102 10212

1(0378 106%
11005573:

10" 1006087331
98 9934

99884 998938'.
98 9912
9813 9834
983144 941468 4

97% 98
10638 107
10518 10634
105 105
8913 8912
90 90
11013231: 11013 231:
10118 10118

103 103
1716134 17123412 6

10134 10314
8178 8412
95 9714
94% 96
94 97
107 11014
1061/4 10933
92 9412
83% 88
1081a 11334
9512 98
108 11111
9238 9313
921/4 8534
954 98
81 8434
10312 10712
991/4 974
10012 10234
101% 103
102 10214
10114 104
96 9814
1091/4 10813
102 10344
98% 104
10614 110812
4138 4513
10934 11114
9312 9914
991/4 10012
944 97%
9513 98
9314 9514
84 87
961/4 9914
991/4 10112
97% 10034
109 11034
109 110%
109 111
9912 103
101 102
92 9412
9834 103
98% 10212
934 9914
9234 9914
99 104%
9412 10113
86 9278
87 91
8612 91
8312 874
93% 9512
104% 10634
105 105
1151211712
11511 115%
89 9278
8312 8812
91 14 9412
8712 9012
98% 9953
93% 9934
81 8314
coils 92
8312 8678
82% 8612
8212 855s
21 24
23 24
45 4512
3273 41
21 25
1812 2611
2612 28%
24 24
23 24
2218 30
2114 2879
3812 43
36 43
88 93
102% 107
10018 104
11014 11312
9719 10014
9712 10034
97% 10014

BONDS.
N. Y. STOCK EXCHANGE

Week Ending Apr. 3.

Price
Friday
Apr. 3.

Week's
Range or
Last Sale

Range
awe
Jan. 1.

Panama (Rep) 5348 tr reete_1953 J D
Peru (Rep of) esti 8s 1944A 0
Poland (Rep of) g 65 1940 A 0

Ext'l a t g 8s interim rects_1950 1 JPorto Alegre (City of) 86_1961 J D
Queensland (State) ext 8 t 7e 1941 A 0
25-year 0, 1947 F A

Rio Grande do Sul 88 1946 A 0
Rio de Janeiro 25-yr. f 8a 1946 A 0
25-yr esti 83 1947 A 0

Rotterdam (City) external101964 M N
El Salvador (Rep) 88 1948 J J
Sao Paulo (City) s f 88 1952 M N
San Paulo (State) ext ,t 8a1936 J J
Seine (France) ext 78 1942 .1 J
Serbs. Create & Slovenes 8,196218 N
Solasons (City) 0 1936 131 N
Sweden 20-year 68 1939 J D

External loan 6348 Inter Mfg '54 M N
Swiss Confeder'n 20-yr. f 8. 1940 J .1
Switzerland Govt ext 5348_1946 A 0
Tokyo City 58 loan of 1912  111 S
Trondhjem (City) esti 6345.19443 .1
Uruguay (Republic) ext 8a__1946 F A
Zurich (City of) a f 8s 1945 A 0

Bid Ask
101 102
9912 Sale
884 Sale
95 Sale
95 Sale
10934 Sale
10358 Sale
96 Sale
9413 Sale
924 Sale
101 Sale
1031/4 Sale
98 Sale
100 Sale
841  Sale
87 Sale
____ 84
103% Sale
9933 Sale
114 Sale
10134 Sale
651/4 Sale
98 99
109 Sale
10934 Sale

Railroad.
Ala Gt Sou 1st cons A 5s___1943 J D
Ala Mid let guar gold 5s___1928 M NAIb & Sues) cony 334. 1946 A 0
Aileg & West let g 45 gu___1998 A 0
Alleg Val gen guar g 48 1942 M SAnn Arbor Mt g 4s---July 1995 QAtch Top & 8 Fe--Gen g 45_1995 A 0

Registered  A 0
Adjustment gold 4a__July 1995 Nov
Stamped July 1995 M N

Cony gold 0 1909 1955 J D
Cony 4s 1905  1955 J D
Cony g 48 Issue of 1910_1960 J D
East Okla Div 1st g 45_1928 111 8
Rocky Mtn Div let 4a 1965 .1 J
Trans-Con Short L 1st 45.19583 .1
Cal-Ariz 1st & ref 4 Hs -.8"1962 M

Registered 51
Atl Knox., & Cm Div 48-1955 M N
Atl Knotty & Nor let g 58_.1946J D
All & Chart A 1.1.1 A 4%8..1944 J .1

1st 30-year 5a Series B____1944 J
All Coast Line 1st con 48_81952 M S
10-year secured 7s 1930 M N
General unified 4348 1964
L& Neon gold 4s____Oct 1952 MN

Atl & Danv 1st g 413 19483
2d 4a 1948 3 J

Atl & Yad let g guar 0......1949 A 0
A & N W 1st gu g fis 1941 3 1
Balt & Ohio prior 330 1925 J J

Registered July 1925 Q J
let 50-year gold 48-July 1948 A 0

July1948 Q JRegistered 
10-year cony 430 1933 Si 8
Refund & gen 5s Series A..1995 J D
lst g Mint et% 
10-year 13s 

1948 A 0
1929J J

Ref & gen 1313 C temp 1995 J D
P Jct. & M Div 1st g334,.1926 MN
PLE&W Va Sys ref 0_1941 MN
Bouthw Div let gold 3 346_1925 3 .3
Tol & CM Div lst ref 4e 8_1959 J J

Battle Cr & Stur let gu 3a 1989 J D
Beech Creek let gu g 4a 1936 J .1
Beech Cr Ext 1st g 330-.1951 A 0
Big Sandy let 48 19443 D
11 & N Y Mr Line 1st F A
Bruns & W let gu gold 45_ -1938 J
Buffalo R & P gen gold 5e__1937 M
Consol 434. 1957 MN

Registered N N
Burl C R & Nor 1,t 6a 1934 A 0
Canada Sou eons gu A 59_1962 A 0
Canadian North deb. f 74_1940 3 D
20-year f deb 830 1946J

Canadian Pao Ry deb 48 stock__ J J
Carb & Shaw 1st gold 4s 1932 M SCaro Cent lateen g 4a 

383 DCaro Clinch & 0 let 3-yr 5s.119938 JD
(is 1952 J D

Cart & Ad 1st gu g   
9Cent Branch U P g 0_1194881 3 D.1 D Cent New Eng 1st gu 48-.1961 J JCentral Ohio Reorg 4 30 1930 M

Central of Ga 151. gold 58_0945 F A
Consol gold 5a 1945 MN
10-yearfaaoseen 614w B6: June 1929 .1 DRe

 1959 A 0
Chatt Div pur money g 4e. 19513 D
Mae & Nor Div 1st g 0_1946 J J
Mobile Division 6a 

94Cent RR & of Ga coil g Ea_119363 j7 81 N 
Central of NJ gen gold 19873 J

Registered 11987 Q .1
Cent Pite 1st ref KU g 4s____1949 F A
Mtge guar gold 334s__,.11929 J D
Through St L 1st gu 4s_ _ A954 A 0

Charleston & Savannah 75_ .1936.1 J
Chm & Ohio fund & impt 58_1929 .1 .11st consol gold 5s 1939 NS N

Registered 
General gold 4 30 1992 IN 8

Registered 

1939 M N
Ge 

1992 M S20-year convertible 4 30_1930 F A

30-year11m edlstroernv  ed -
secured

5s  1946 
A 0

Craig Valley 1st g 58 
1640 0,

Potts Creek Branch 1st 48.1946.1 J
R & A Div 1st con g 4s 1989 J J
20 consol gold 4s 

9893Warm Springs V 1st g 0_11941 111 (11Chic & Alton RR ref g 3s 1949 A 0
Registered A 0

Geniis dep stpd Oct 1924 Int_ ---
Certif dep stmpd Apr 1924 lot
Railway fIrst lien 3 30_1950 1-J
CU, den Jan '23&sub coup Chic Burl & Q-111 Div 310.1949

Illinois Division 04 
49 jNebraska Extension 4s-119927 M 

General 4s 1958 M
Registered  

1st & ref 5s 
9Chic City & Conn Rys 5s-119277 1F AA O 

Chicago & East III 1st 68_1934 A 0
C az E III RR (new co) gen 53_1951 MN

Low
101
9778
6814
95
95
10984
10318
98
94
92
100
10312
97
100
84%
88
83%
1034
99
11312
10112
65%
9812
108
108%

Mob
101
99%
89
981/4
9514
11012
104
964
9612
93
101
104
9812
10012
8714
87
84
103%
99%
1144
1017g
6612
99
10918
10934

10012 10114 101 Mar'25
1005, 10158 101 Feb'25
8212 ____ 83 8312
8153 83 8134 Mar'25
92 928 92 92 6
1344 Sale 84 64H 22
8913 Bale 89 8938 275
873  Sale 8614 8734 3
827  9014 8278 8314 9
83 83'4 827 8314 11
8278 8414 83 Mar'25
827  8334 82% 83 I 2
83% ____ 8312 Feb'25 ----
9858 Sale 98% 985gi 79
8806242712 1 

92 

_814,48_ 8 84812 8413 5
88 1
92 2

8833 ____ 913* Jan'25
8934 Sale 8953 89341 8

10214 Mar'25 .----
954 9612 96 Mar'25
102 1G24 10258 10253 55
92 Sale 9153 924 20
106 Sale 108 108 18
9134 Sale 9158 9134 13
8653 Sale 8653 87 18
78 78878 78 34
68 6834 68 6812, 31
6785142 .7.7! 678644 id m.7821641_15

9978 100 9978 997g 16
9934 Jan'25

8814 Bale 8818 9813 97
8713 Sale 8713 8718, 3
92 Sale 9112 9218 194
88 Sale 8714 89 84
10034 Sale 100% 101 319
1031/4 Sale 1027s 10314 148
102 Sale 101 102 174
973 99% Jan'25 --
8578 87 8812 8734 74
100 Sale 100 1004 509

804 8112 
668134 rob7.2261_3_39„71% Sale

9318 ____I 9313 Feb'25
81 8112 8114 Mar'25

86 Mar'25
891  Sale 6912 8912' 1
9214 93 92 Nov'24 - - --
1011, 103 10118 10111 1
8412 Bale 84 85 53

8514 Mar'25
9978 101 9978 Mar'25
1011 10138 10113 1014 18
11653 Sale 116% 11638 38
1175, Sale 11758 1177 85
791 Sale 79 7912 91,
92 93 Jan'25I
763 79 78 78
100 10038 1004 . 10013 17,
107 Sale 107 10712 31
8212 84Jan'25
746 634 765 Mar'256 

66%1 7
9912 9714 Jan'25

10113 ____ 10258 Feb'25
10014 Sale 10018 10154 10
10314 10358 10318 10314 8
102 Sale 1017 102 20
83 844 8414 Mar'25
995s ___ 9934 Feb'25 --
100% ____ 100 Dee'24 -
97% ____ 98 98 6
10712 109 10814 109 5
10612 ____ 1068 Mar'25
88 Sale 8738 88 40
9353 _ 96 96 2
855  Sale 85% 8634 3
1184 11212 Feb'25
1001/4 Bale ,100 10018 4
10134 ____ 10134 10134 9
1003, _._ 101 Nov 24 _ _
89 Sale 8858 8958 21
86% 87 8613 Jun'25 --
9634 Sale 9612 967 80
1023, Sale 102 104 712

10412 Mar'25 --
9814 Mar'25

8333 ____ 83 Mar'259847:: Mjaanmr:22,55
80 

8

6213 Feb'25
53 Sale

63 64 63 63 22

80 Mar'25

6012 Jan'25
603* 637s 6234 Feb'25

53 131

-de- 
6014 6ott65i8 gi 831, 83% 21

93 Sale 9218 93 10
993 100 9934 9958 1
90 901 901 9012 31

8934 Feb'25 -
101 Sale 101 10158 25
____ 55 5418 59 61
107 10758 107 107 1
753  Sale 75 76 93

No

48
28
708
9
24
24
20
35
32
10
36
42
181
147
173
3
13
94
12
83
7
7
22
16

12

Low High
10014 103
9778 102119
8814 79
95 9533
9413 91312
109 112
10113 1051s
941s 98
93% 97
92 96
100 103
103 105
97 101
100 10314
847s 91
85 90
8313 6612
10314 10454
9884 100%
113 117
9812 103
6513 6758
97 994
10614 109%
108% 11112

10058 10114
101 101
82 8388
8114 8312
91 92
64 6712
8814 90
8614 8814
81% 8311
8233 8384
8153 8414
8111 83%
811g 8313
98 9914
84 8412
88 88%
92 94
9114 9114
8814 8914
10214 1024
95 981s
102 10214
89 93
10534 108
9078 92
8618 88%
7833 78%
6214 7014
76 77%
98% 991:
9979 1001.
99349934
8644 89
8513 87%
8912 93
8534 90
100 102
102% 10312
10034 1034
99% 99%
83% 8779
9919 1004
88% 72
61 61
9215 9319
7814 811a
85 87
67 nig

84 88%
8514 8514
9954 1001a
10014 10114
116 11711
11814 11811
79 59
93 93
78 8814
100% 101%
1057. 10784
84 84
7414 7914
8411 89
974 9714
10111 10214
9914 101%
103 10489
99 10211
84 844
9914 100

95 98
1071e 109
10514 101171
8814 894
9514 9614
SA 87
11212 11714
984 10014
10114 1034

577k 9088
8578 874
9454 97
102 10914
103% 1064
9713 99%
8214 83
8312 84%
7912 80
9779
62 88
6012 601s
5814 6214
6014 6213
4414 584
45 65/4
Si', 854
8814 93
99 100
8818 9013
8934 89%

101/58 10212
54 63
10514 1074
74% 79%

• S6=-4. a Dtto Jan, 8 Due July. k Due Aug. 9 Due Nov. a Option sale.
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BONDS. 11:

N. Y. STOCK EXCHANGE
Week Ending Apr. 3. -,▪ a,

Price
Friday
Apr. 3.

Fee's
Range or
Last Said

nto 53

Bid Ask
Chic & Erie let gold 58 1982 MN 995 100
Chicago Great West let 45_1959 M S 6112 Sale
Chic Ind dr Loulay-Ref 68_1947 .1 J 10914 --

Refunding gold 53 1947 3 J 994 _

Refunding 45 Series C 1947 3 J 87 Sale
General 58 A 1966 M N 89 Sale
General 88 B May 1986 J 10312 1034
Ind de Louisville let gu 48_1956 j J 78 7858

Chic Ind & Sou 50-year 4s.1956j .1 8678
Chia L S & East 1st 4348_1969 3 D 933  ----
C M & Puget Sd 1st gu 42-1949 J J 4414 Sale
ChM & St P gen g 42 Ser A_e1989 3 J 743  Sale

General gold 3 Hs Ser B__e1989 3 J 644 6614
Gen 4 Hs Series C 19893 J 827  Sale
Gen & ref Series A 4 Hs__a2014 3 j 46 Sale
Gen ref cony Ser B 5s_a2014 F A 4512 Sale
let sec (is 1934 .1 .7 101 Sale
Debenture 4 Hs 1932 j D 4534 Sale
Debenture 48 1925 J D 48 Sale
25-year debenture 42 1934 3 J 46 Sale
Chic & Mo Riv Div 53 1926 .1 .1 9612 9714

Chic &N'west Ext 4s__1886-1926 F A 9912 100
Registered 1888-1926 F A 9812 ---

General gold 330 1987 MN 7414 Sale
Registered 

General 48 1987 ?I Niiis 1--458
Stamped 48 1987 m N 8313 934

General 58 stamped 1987 M N 104 S le
Shaking fund 6a 1879-1929 A 0 10414 Sale

Registered A 0 10312 _ _
Sinking fund r5a 1879-1929 A 0 10018 10012

Registered 1879-1929 A 0
Sinking fund deb 58 1983 al N 10112

Registered 1933 M N
10-year secured 78 g 19303 D
15-year aecured 6Ha 6.-1936 M 8
lat & ref g 55 (12037 J D

OhloRI&P-Radwaygen4el9SSJ j
Registered 

Refunding gold 48 1934 i
Oble St L & N 0 gold 56 1951 J D
Gold 3345 1951 J D
Memphis Div 1st g 4e.._ _1951 .1 D
Bt L & P 1st cons g 58-1932 A e)
Registered A 0

Chic St P M & 0 cons 6s_1930 J D
Cons 85 reduced to 3342_1930 J D
Debenture 58 1930 M
Stamped 

OhloTH&SoEastlst5&A960J D
Inc gu lia Dee 1 1960 M S

Chic Un Sta'n let gu 4349 A.1963J J
let 58 Series B 19633 J
Guaranteed g 58 19443 D
let 614s Series C 1963 3 J

Chic & West Ind gong 6aD1932 Q M
Conaol 50-year 48 1952 J
15-year f 7 Hs 1935M5
let & ref 5125 ger A temp-1962 M

(hoc Okla & Gulf cons 5a_1952 M N
CInH&D2dg01d4345_.....1937J J
CIStL&Clatg 4a k1936 Q F

Registered k1936 Q F
Oln Leb & Nor gu 48 g 1942 MN
C1n & CI cons let 5a 1928 J J
Cleve Cin Ch & St L gen 48_1993 J D
20-year deb 4345 1931 J J
General 5e &des B 19933 D
Ref & Impt 68 Series A_-.1929 J J
6a Series C 1941J J

• 58 Series D 1963J J
Cairo Div let gold 48 1939 3 J
Cha W & M Div lat g 4s 1991 J J

St L Div lat coil tr g g 4a 1990 MN
Spr & Col Div 1st g 4a 1940 M

W W Val Div lstg4s.._i9403 J

0 & gen cons g 65- _1934 J J

Clay Lor & W con lat g Es 1933 A 0

Cl & Mar let gu g 434s 1935 M N

Cleve & Mahon Vall g 58 1938 J J

CI & P gen gu 434s See B 1942 A 0

Series A 19423 J

Series D 3355 1950 F A

Cleve Shot. Line let gu 4318_1961 A 0

Cleve Union Term 530 1972 A 0

1st t 58 Ser B 1973 A 0

Coal River Ry letgu4al945J D
Colorado & South 1st g 48_1929 F A
Refunding & exten 4348-1935 M N

Col & H V let ext g 48 1948 A 0

Col & Tol lstext4e 1955 F A

Corm & Passum Ely let 48 1943 A 0

Cuba RR 1st 50-year fee 5_1952 J
1st ref 7542 19363 D

Cuba Northern Ry lert 55 1988 3

Day & Mee let cone 430_1931 J 3
Del& Hudson Id & ref 48 1943 M N

1937 M N15-year 5545 

1935 A 080-year cony 5e 

D RR & Bdge 1st gu 48 9-11993360 D
10-year secured 75 

Den & R COIU3 g 43._1936
Conan! gold 4345 1936 .1 J

Improvement gold 58 1928 .1 D

let & refunding be 1956 F A

Registered 
Farmers L & T dep rota for

1st &ref 58 Aug 1 1955
Bankers Tr Co Ws dep

Anent to June 15 '23 agree ----
Stamped 

Am Ex Nat Bk ctfs Feb '22 ----
Am Ex Nat Bk etre Aug '22

Den & R G West 5a 1955MN
Des M &-Ft D 1st gu 48 1935 J J
Des Plaines Val let 434a 1947 M N

Det & Mack-let lien g 48.-1995 D

Gold 40 1995 3 D
Dot Riv Tun 4345 1961 MN

Dul Mambo & Nor gen 50_1941
Doll & Iron Range let 55-1937 A 0
DulaouShore&Atlg5a.....19373 3
Rant Ry Minn Nor Div 1st 48.'48 A 0

Bast Tenn reorg lien g Es_1938 M S

Esat T Vs & Ga Div g 58 1930 J
Cons 1st gold 52 1958 M N

Bean Joliet & East lat g 58..1941 MN

1131,aeo & S W let 56 1965 A 0

Erie let consol gold 75 ext.. .1920 M

let cons 1r 48 Prior 1996 3 J

Registered 1998 J

lot consol gen lien g 48_1996 J J

Registered 19903 J

Penn eon trust gold 421951 F A

50-year cony 48 Ser A 1953 A 0

do Series B 1953 A 0

Gen cony 45 Beres D I953 A 10

& Jersey 1st s 62 19553 .1

10712 108
11112 Sale
9934 Sale
834 831
82

18738 
Sale

0258
7838 __
8412 851
10118 103
10038
10414 1043
9214 921
10514 Sale 10514 10514
984 9824 9938 Mar'25
7714 Sale 774 78
58 Sale 58 5812
9218 Sale 92 9212
10058 1007 1004 10114
98 Sale 97% 98
116 Sale 11612 117
10514  10514 Nov'24
773  Sale 7714 7734

1023  Mar'25
975  Sale 9712 9734
9934 1001 10314 Mar'25 -
92 ___ 9412 Mar'25 --
9158 ____ 91% 9158 1
91 901: Mar'25 --
8712 8814 Mar'25
9934 __-- 9934 Mar'25 - - -
82 8212 8178 8214 9
9712 Sale 9718 9712 17
101 1015 Jan'25 --
10312 Sale 10318 10312 11
10458 1C334 10434 2
9612 Sale 96 9612 93
9014 91 9014 Mar'25
80 82 8014 Mar'25 - - - -
8128 824 8118 Mar'25 -
8812 __-- 8812 Mar'25 --
8612 8734 Jan'25 --
10734 Sale 10734 10734 1
100 ___ 10118 Mar'25 --
9638 9634 Jan'25 -
9814 -- -- 9814 9814 1
9914 99% 8412 Aug'24 --
99 9958 91 Nov'24
85 8534 Mar'25
9558 97 953 9558 1
10412 10512 105 10514 5
10012 Sale 10018 10012 12
8412 86 85 Mar'25 -
984 Sale 9838 9812 81
9234 Sale 9234 9278 45

8612 ---- 8612 Feb'25
854 ____ 9412 Dec'24
78 84 81% Jan'25 -
8718 87% 8714 8712 29
103 10334 103 1034 11

92 Sale 9138 9238 65

9818 9734 964 Mar'25 - _
sn Sale 8912 904 59
102 Sale 10134 10278 141
10134 Sale 10112 102 14
108 10812 108 10814 17
9314 ---- 94 Dec'24 - --
8212 Sale 8218 8258 97
88 877 857 8814 9
9834 Sale 9714 9834 89
5534 Sale 5812 Jan'25 - -

4614 Nov'24

No.
3

103

21
3
3
2

-105
156
2
62
541
201
184
296
852
313
2
1
_

23
_
3
28
4
4

47 63
47 62

5012 Sale
4512 Sale

7014 74
65 6712
91 91%
10234 --
101% --
8114 86

994 _
99%
100% Sale
10134 102%
99% _ _
108 1081
7012 Sale
6758 691
6234 Sale

9534 98
83 6414
6334 Sale
7134 7214
10418 105

Low High
9958 9958
61 62
10934 Mar'25
100 Mar'25
8612 87
89 8912
103 10312
7858 78%
8712 Feb'25
9334 Mar'25
4414 4614
7312 75
63% 64
82 83
44 4612
4512 46%
10034 101
454 4612
4712 48%
4514 4612
9612 96%
100 100
994 Mar'25
7414 7438
72 Feb'25
84% 8438
83 8318
104 104
10412 10412
104 Jan'25
100% Mar'25
10012 Jan'25
102 Mar'25
101 Mar'25
107% 10818
11112 11212
99% 100%
82% 8318
82 82
8612 87%
10258 Mar'25
79% Jan'25
85 Mar'25
10118 Mar'25
10038 Jan'25
10412 10514
9214 9212

6112 Feb'25

60 Jan'25
6234 Feb'25
60% Feb'25
59% Dec'24
15 5512
45 47
934 Feb'25
73 73
6518 Mar'25
91 91
102 Mar'25
10134 Mar'25
84% Mar'25
89 Jan'25
9914 Mar'25
100% Mar'25
10058 10034
102 Mar'25
99% Mar'25
1084 10812
7014 70%
6812 6812
6134 62%
67 Jan'25
9534 9534
8358 8414
6338 6438
71 72
10414 Mar'25

33
13
94
26
1

375

4
2
1

14
42
58
33
73
3

68

113

224
69

11

48

16
122
10
48

7
39
74
40

Range
Since
Jan. 1.

Low High
9912 100%
5934 8538
10912 111
9912 10014
85% 87
8718 9018
101% 10312
774 7912
884 8712
9312 9334
4414 584
7014 75
6214 8534
7718 83
4312 54
444 58%
9812 101
44 6012
4634 7812
44 5614
9418 97
9912 1004
9854 9958
7314 75%
72 7214
83 88
83 85
102 10434
104 10412
104 104
10012 10034
10012 10012
10012 103
101 101
105 11218
11114 11212
9934 102
82% 84%
82 824
8314 8834
1002 103
7938 79%
83% 85%
1004 10118
100% 10038
10414 10812
9214 9212
9634 10514
98 9938
75 79
55 6014
91% 93
100 10212
974 98%
1164 11712

-771V2 80
10238 104
974 9812
9934 10014
9358 9412
9158 9134
9012 904
8718 8912
9934 99%
8134 8414
96 98
9913 101%
103 104
10334 107%
944 96%
8914 90%
80 8112
8115 834
88% 8812
8738 87%
10734 10754
10118 10214
9658 9634
9814 99%

84 -E3-4
95% 9814
104% 1064
994 101%
8314 8612
96% 9834
905s 93%
8812 8612

-813-8 813-2
8311 8734
1024 108
89 9314
96 9712
8812 9014
ion, 107%
101 103
108 110
- _
82 8514
85% 8912
95 99
58 67

59 70

5958 6912
564 7034
60% 6078

- --
55 6812
3912 47
9314 9312
73 73
6518 674
91 92
102 102
10012 10212
8358 90
88 89
9914 9934
100 101
10038 101
101 102
9938 100
107 108%
70 7212
67% 6812
6134 8615
8812 67
954 98
63% 89
6336 69
71 75%
10112 104%

BONDS.
N. Y. STOCK EXCHANGE

Week Ending Apr. 3.

Erie & Pitts gu g 334e B____1940
Series C 

Fla Cent & Pen let ext g 59_1930
Consol gold 52 1943

Florida East Coast 1st 4345_1959
1st & ref 58 Series A 1974

Fla West & Nor 75 Series A 1934
Fonda Johns & Gloy 434s.__1952
Fort St U D Co 1st g 4349._1941
Ft W dr Den C 1st g 5348._1961
Ft Worth & Rio Or let g 48 1928
From Elk & Mo Val 1st 62._1933
G II &SA M&P lat 55 1931
2d extens 58 guar 1931

Galv bus de Bend let 58 1933
Genesee River 1st 5 f 55 1957
Ga & Ala By 1st cons 52___01945
Ga Caro & Nor 1st gu g 52  1929
Georgia Midland let 35 1946
Gila Val & N lat gu g 5s-1924
Gouy & Oswegatch 511 1942
Gr BA I ext let gu g 434s.....1041
Grand Trunk of Can deb 85.1940
15-years f 65 1936

Great Nor gen 75 Series A 1936
let & ref 434e Series A 1961
General 5348 Series B 1952
General 58 Series C 1973

Green Bay & West deb ctfa "A"_.
Debentures etre "B" 

Greenbrier Ry 1st gu 4s____1940
Gulf & S I let ref & t g 58_51952
Harlem R & Pt Chee 1st 4s__1954
Hocking Val let cons g 434s.1999

Registered 1999
H & T C lat g int guar 1937
Houston Belt & Term 1st 52.1937
Houston E & W Tex bet g 58.1933

let guar 5s red 1933
Housatonic By cowl g Is..... A937
Bud & Manhat 53 Series A-1957

Adjustment income 55_ ...1957
Illinois Central 1st gold 42_1951

Registered 1951
bet gold 3345 1951
Registered 

Extended let gold 3 Hs- _1951
Registered 1951

lot gold 3s sterling 1951
Collateral trust gold 45 1952
Id refunding 45 1955
Purchased lines 33.42 1952

Registered 
Collateral trust gold 413_1953

Registered 
Refunding 55 1955
I5-year secured 530 1934
15-year secured 63.58 9.-1936
Cairo Bridge gold 4s 1950
Litchfield Div let gold 35_1951
Loulsv Div & Term g 3345 1953
Omaha Div 1st gold 35...1951
St Louis Div & Term g 38_1951

Gold 334s  1951
Springfield Div lst g 3345_1951
Western Linea let g 45 1951

Registered 1951
Ill Central & Chic St LAN 0-

Joint 1st ref 5s Series A 1963
Do Series B 1963

2nd III dr Iowa 1st g 48 1950
Ind Union Ry gen 58 Ser A 1955
Gen & ref 52 Series B 1965

lot & Grt Nor lot Os Ser A 1952
Adjustment fis. Series A 1952

Int Rys Cent Amer 1st Es 1972
Iowa Central 1st gold 5s....._1938

Certificates of deposit 
Refunding gold 48 1951

James Frank & Clear lot 48_1959
Ka A & G R 1st gu g 58 1938
Kan & M 1st gu g 48 1990
28 20-year 5a 1927
KG Ft SAM cons g 8s 1928
KC Ft S& M By ref g 48 1936
K C & R & B lat gu 58_ _1929
Kansas City Sou let gold 38_1950
Ref & inapt 55 Apr 1950

Kansas City Term lot 42_ _1960
Kentucky Central gold 42_1987
Keok & Des M 58 ctf dep1934
Knoxville & Ohio let g _1925
Lake Erie & West 1st g 58_1937
28 gold 52 1941

Lake Shore gold 3345
Registered 
Debenture gold 48 
25-year gold 4a 

Registered 

3
J J
J J
3J
3D
M
MN
MN
J J
3D
3'
A0
MN
3'
AO
J J
J J
.1 -I
AO
MN
3D
33
AO
MS
33
• J
▪ J
'3

Feb
Feb
MN
33
M
33
33
33
j
MN
MN
MN
FA
AO
J
'3
33

AO
AO
MS
MS
MN
.3 3
J J
MN
MN
MN

.1

A

A
A

33
J J
Aprl
MN
3D

3D
MS

3,
AO
ii
MN
AO
A0
AO
3 3
J J
.1 .1
AO
3,

J
ii

1997 3 D
1997 3
1928 M
1931 M N
1931 M N

Leh Val Harbor Term 55_1954 F A
Leh Val N Y Ist gu g 4345_1940 J

Registered 1940.3 J
Lehigh Val (Pa) eons g 42_2003 M N
General cons 4348 2003 M N

Lehigh Val RR gen 5s Berle8_2003 M N
Leh V Term By 1st gu g 58_1941 A 0

RegLstered 1941 A 0
Leh & N Y let guar gold 48..1945 M
Lox & East 1st 50-yr.5a gu 1965 A 0
Little Miami 45 1952 M N
Long Dock consol g 65 1935 A 0
Long Isld let con gold 55_51931 Q

let consol gold 4s 51931 Q
General gold 48 1938 3 D
Gold 48 1932 3 D
Unified gold 48 1949 M
Debenture gold 55 1934 .1 D
20-year p m deb 55 1937 M N
Guar refunding gold 45.__1949 M
Nor Sh B 1st con g gu 5s_o1932 Q J

Louisiana & Ark 1st g 52...1927 M S
Lou & Jeff Bdge Co gu g 48-1945 M
Louisville & Nashville 5,3_1937 M N
'iled gold 45 1940.3 .1

Registered 1940 3 J
Collateral trust gold 5a___1931 88 N
10-year secured 7s 1930 M N
lot refund 5345 Series A2003 A 0
lat & ref 52 Series B 2003 A 0
1st & ref 4 345 Series C 2003 A 0
N 0 dr M 1st gold 68 19303 J
28 gold 13s 1930 3 J

Paducah & Mem Div 48_1946 F A
St Louis Div 28 gold 35_ _1980 M
L&N&M&MIstg4348.1945 M

L & N South joint M 4s 1952 J .1

Registered July 1952 Q 3

I mlay Cin & Lox gold 430.19321M N

Price
Friday
Apr. 3.

Bid Ask
8418
84%
994 -- --
99 9914
9212 Sale
9418 Sale
111 Sale
7118 7112
89%
10434 --
9314 9514
10812 Sale

Week's
Range or
Last Sate

Low High
84 Jan'25
84 Oct'24
100 Jan'25
99 99
9212 924
93 94%
11034 11218
714 72
8958 89%
1045 Feb9'525

10812 109
9934 10012 10014 Mar'25
100 ____ 997  Mar'25
94 947 93 95
10112 1034 10314 10314
9358 9414 9358 Mar'25
9912 10012 9912 9912
8438 6434 8454 644

100 Oct'24
9934 ---- 985  Feb'24
9414 95 94 943

1185s 117 11812 11678
10758 Sale 10712 10734
10912 Sale 10912 110
9114 9112 914 9134
10012 Sale 10012 101
934 Sale 93 9312
70 80 72 Mar'25
15 1614 143s 1812
8834 8812 8658 865*
9914 Sale 994 9912
80 34 212 Sale 8212 82129 

90 90
1809880:: 98897,48 985814 Mmaarr:2255
100 Sale 100 100

10014 ____ 100 Jan'25

9723142 
 96 
Sale 89947978 jan8;78 354

69% Sale 69 7234
9158_ 92 Mar'25
8714 -91- 89 July'24
83 ____ 8318 8318
8034 ____ 83 Mar'25
83 8212 Feb'25
8034 83 Mar'25
8112 72 
8738 

6,7238 Feb'25

8955 -8-9% 8914 8912
82 83 83 83

83 79 Jan'25
8412 Sale 84 8412
757  ____ 82 Mar'25
105 Sale 105 106
102 1023  10258 10314
11034 1114 11034 11112
8958 -___ 8814 Feb'25
711 - 7012 Feb'25
8012 81 8058 8055
7214 ____ 7214 Mar'25

7154- -
_ _ 72 Jan'25

81 8112 81 81
78% 82 82 July'24
865  8912 88 Mar'25
84 ____ 87 Feb'25

No.

-

5
3
45
188
22
1

8

30
4

1
4

_
6
23
47
142
2
67
25

-298
2
15
5
1

1

3
.134
277

1

21
4

82

21
22
4

2

3

98 Sale 9734 98 68

---- _ 954 June'24 _ _ ....
.8858 -91- 8858 Mar'25 _
100 10078 100 Mar'25 _
100 1004 100 Mar'25 _-
10458 Sale 104 10458 198

7114 249
79 Sale 78 79 80
6612 Sale 66

8012 Sale 595 607 22
574 60 593 593 5
2012 2112 2012 21 8
8734 

__814 12 
_ 100 Nov8'824 - 

-1-0
10014 -

8114 8114 1

__ 88

100 10012 100 Mar'25 --
10338 Sale 103 10338 15

gilt;

8314 Sale 8314 8334 29
9818 9918 Feb'25 __ _ _
713 713s 71% 47
8812 Sale 884 8872 34
84% Sale 844 8458 48
8412 85 8412 8455 12
8438 ____ 86 Nov'24 __
10014 ___ 10038 Mar'25 __ _ _
9934 Sale 9934 995 9
9518 9513 95% Mar'25 _ _ _ _
7814 79 787 79 17
787  7811 7137k Feb.2 _ _ _ _
9838 Sale 9814 9858 39

96 NI 829812 Sale
9412 ___ 957  Jan'25 - _

1
-iiii2 -ii 

102 102
9612 981 1

9434 ___ 93 Jan'25 --
80 Sale 793 80 8
8838 897 894 891 2
100 Sale 997 100 44
10134 ___ 10154 Mar'25
993 99% .._ _ _ 897  Mar'25
84's 844 _ -__ 85 Mar'25
106'., 10614 Sale 10512 10812 9

84 84
108 Sale 108 108
997  ____ 995  Mar'25
9312 ___. 9412 Mar'25
8914 89% 894 Feb'25
90 93 9914 9014
8238 8334 823, 82%
94 96 9712 Mar'25
8858 9034 89 Mar'25
8255 Sale 8212 8338
984 997  9978 Mar'25
9934 100 100 100

104% 10512 10512 10512

101 1011z 100% Mar'25

19806353:443 S81:01,5_611.ee:4 989350144

107 Sale 108% 107

D e8c0.552144

1100331334 S.:I:.

10414 107
934 Sale

8914 - - _
802 62
9814 _ ....
83 Sale

Range
Since
Jan. 1.

- - - -

18

1
20
6
32

_ _

10654 107 
342 110513%, 11 003771:

10258 10314 44 

0
1044 10718

93 9318 19 92 931e
1100433812 DFeecb:2245 ____ 1044 4104

894 Feb'25 -------- -fkjis

6212 Mar'25 ____ 6212 63
9714 Mar'25 ---_ 96 971i

823* 83 14 811e 84%
77 Jan'24 - - .
99 Mar'25 9818 9912

Low Higlb
84 84

100 100
98% 100
924 944
93 9511
10278 115%
6412 73
8958 89%
104% 10478
9218 96,4
108 109
100 1008
9978 100,8
9018 95
1004 104%
93 10234
994 9934
8414 6612

94 -E3-4
1154 1167g
108% 107%
10918 111
9112 9212
10514 10212
92% 95
72 76
1218 1612
86 8858
9818 101
80 8311
894 90%
88 994
994 1004
96 984
9958 100
9978 997e
924 94
8612 89
678.1 737s
911s 9212

-if3-4
83 83
81 8212
We 83
62 62
864 874
88 Ms
7838 8314
79 79
83 85
81 82
1034 106
102 103%
1094 11112
8814 884
70 7012
7712 80%
704 7214
71% 72
79 83

-112i1-2 88
87 87

9614 99

87'e 90
100 101
100 10034
100 104%
68 78
161: 801:
57 66
5934 60
19% 2614
8878 88

80 84
994 1004
1021g 10314
8658 85
98 994
704 72
884 91
8358 8534
84 8512

10055 10054
9934 100
954 9614
7814 791e
767e 767e
9712 987e
95% 97%
95% 9978
100% 1024
96 9714
93 93
79 81
88 994
98% 100%
10118 102%
8978 89%
84% 89
1034 1061g
8314 84
10778 108
9934 10012
944 9412
894 8914
894 904
824 844
9512 97%
8718 9034
82 8331
9912 10018
9918 10118
83 87
10214 10512
914 95

bOO's 103

a Due Jan. 9 Due Fee e Due June 4 Due May. e Due May. I Due 31313 k Due Ave. n Due Sept. o Due Oct. ir Due Dee. • Option sale
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BONDS

N. Y. STOCK EXCHANGE
Week Ending Apr 3.

Mahon Coal RR 1st 55 1934
Manila RR (Southern Lines) 1939

1st 4s 1959
Manitoba Colonization 58 1934
Man GB&NW 1st 348_1941
Michigan Central 58 1931

Registered 1931
4s 1940

Registered 1940
JLAS Ist gold 34s 1951
1st gold 34s 1952
20-year debenture 45 1929

Mid of NJ lat ext 5s 1940

U

Price
Friday
Apr. 3,

Week's
Range or
Lost Sale

Milw L B & West imp g 5s_ A929
Mil & Nor let ext 4 4s(blue)1934
Cons ext. 44s (brown)___1934

Mil Spar & N W 1st go 45__ _1947
Milw & State L 1st gu 348..1941
Minn & St Louis 1st 7s 1927

let consol gold 55 1934
1st & refunding gold 48_  1949
Ref & ext 50-yr Ser A_  1962

M St P AS S Al con g 4s int gu '38
1st cons 5s 1938
10-year coil trust 6 4s 1931
1st de ref 68 Series A 1946
25-year 5 48 1949
1st Chicago Terms f 45 1941

MSSM&A lstg4sintgu_1926
Mississippi Central 1st 55 1949
Mo Kan & Tex-lst gold 48_1990
Mo-K-T RR-Pr 158 Ser A_1962
40-year 4s Series B 1962
10-year 6/3 Series C 1932
Cum adjust 58 Ser A Jan 1987Missouri Pacific (reorg Co)
let & refunding 58 Ser A 1965
let & refunding 55 Ser C 19261st & refunding 68 Ser D 1949
General 45 197.5Mo Fag 3d 75 ext at 4%__1938Mob de 131r prior lien g 5s 1949
Mortgage gold 48 1945Mobile & Ohio new gold 65 19371st extended gold 68_ _h1927
General gold 4s 1938
Montgomery Div 1st g 58_1947
St Louis Div 5s1927

Mob & Mar 1st gu g 48 1991Mont C 1st gu g 13s 1937

Bid Ask
▪ j 10112 104
N 5858 6012

MN 60 66
J D 9812 9912
J J 8238 _ _
M 5 101
Q M 10012 1-02
J J 91 94
J J 89 9312
MS 7734 _
MN 8112 -Si -
AO 07 9718
AO 38 90
F A 10038
J D 85
J D 824 8614
M S 8938 Sale
J J 8134
J 13 100 sale
M N 6018 6113
MS 20 21
Q F 144 147
J J 8614 Sale
J J 9812 9878
St S 103 Sale
J J 100 101
M S 84 Sale
MN 9212 ____
J J 9934 100
J .1 9278
J D 8034 Sale
• 9014 9034
• 7312 Sale
J J 10414 Sale
A 0 8234 Sale

1st guar gold 5s 1937M & E 1st gu 34s 2000
Nash," Chatt & St L 1st 53_1928N Fla az S 1st gu g 58 1937
Nat Ry of Mex pr lien 44s._I957

July 1914 coupon on 
Assent s f red June coup on

Guaranteed 70-year 143_1977
April 1914 coupon on 

Cen e f 4s assenting red 
Nat RR Mex prior lien 4 45_1926

July 1914 coupon on 
Assent with July '24 coup on

let consol 48 1951
April 1914 coupon on 
Assent With Apr 1924 coupon

Naugatuck RR 1st 4s 1954
New England cons 58 1945
Consol 4s 1945
J June RR guar let 4s_  1936

NO& NE 1st ref & imp 448 A '52
New Orleans Term 1st 43_1953
N 0 Texas & Mexico 1st 65 1925
Non-corn Income 5s 1935
1st 58 &Hee B temp 1951
let 545 Series A temp 1954
C 13dge gen gu 4 4s__945

N Y & B lat con g 5s_ _1935

FA
le A
FA

MN
MS

J i

J D

FA

QJ
MS

J D
M S
ii
J J
J D
AO
W A
J J

AO

• J

AO

MN
J J
J J
FA
J 2
J J
J D
AO
AO
AO
J J
A 0

NY Cent RR cony deb 6s1935 ,M N
Registered  Si N

Como! 45 Series A 1998 F A
Ref & Impt 448 "A" 2013 A 0
Ref & Impt bs 2013 A 0

Registered A 0
N Y Central & Hudson River-
Mortgage 34s 1997 J

Registered 1997 J J
Debenture gold 48 1934 M N
Registered  M N

30-year debenture 4s 1942 J J
Registered 

Lake Shore coll gold 345_1998 F A
Registered 1998 F A

Mich Cent coil gold 3 4s_ _1998 F A
Registered 1998 F A

N Y Chic & St L 1st g 48_ _ _1937 A 0
Registered 1937 A 0
25-year debenture 48 1931 Si N
2d Ils Series A B C 1931 M N
Ref 548 Series A 1974 A 0

NY Connect 1st gu 448 A_1953 F A
Y Erie 1st ext g 48___ 1947 MN
3d ext gold 448 1933 Si S
4th ext gold 58 1930 A 0
5th eat gold 4s 1928 3 D

N Y & Green L gu g 58 1946 M N
N Y & Harlem g 34s 2000M N
N Y Lack & W 1st & ref .5s_ _1973 M N
lst&ref4%s 1973 M N
NYLE&W 1st 78 ext 1930 M S
Dock & Impt 55 1943 J J

N Y & Jersey Ist bs 1932 F A
NY & Long Branch gen g 4s 1941 M
NY N 11 & Hartford-
Non-cony deben 48 1947 M 8
Non-cony deben 34s.1947 M S
Non-cony deben 34s 1954 A 0
Non-cony deben 45 1955 J J
Non-cony deben 411 1950 M N
Cony debenture 3 48_  I956 3 J
Cony debenture Os 1948 3 J

Registered  J J
76 European loan dollars 1925 A 0
70 European loan francs...1925 A 0
Debenture 48 1957 Si N
Cons Ry non-cony 4s_ _1930 F A
Non-cony 48 1954 J J
Non-cony deben 4s_ _1955 3 J
Non-cony deben 4s 1956 J J

N Y Os Northern 1st a 58_ __ _1927 A 0
N Y 0 & W ref 1st g 4s_June 1992 M 8

General 48 1955 1 D
N Y Prey dr Boston 48 1942 A 0
N Y & Putnam let con gu 48_'93 A 0
NYAR 13 1st gold 5s 1927 MS
N y Sueq W lst ref ba_1937 J J
2d gold 445 1937 F A
General gold bs 1940 F A
Terminal 1st gold bs 1943 M N

Low High
10118 Mar'25
60 61
6512 6512
9834 Mar'25
8258 82%
101 Feb'25
99 Dec'24
9114 9114
8612 Sept'24
7718 Apr'24
8112 Mar'25
9718 Mar'25
88 Mar'25
1003  Mar'25
89 Mar'25
85 8512
8814 893s
8612 July'24
9918 100
69% 61
2013 21
15 15
86 86%
98 9878
10278 10334
10012 Mar'25
84 85
9213 Dec'24
99% 9934
9278 Mar'25
8058 81
90 9058
73 7312
103 1044
8112 8314

86 Sale 85 86
1004 Sale 10014 10012
101 Sale 100% 101
6312 Sale 6212 6334
8514 ____ 8714 Mar'25
9813 9818 Dec'24
7814 7812 7812 7812
10234 Sale 10234 103
104 Sale 10212 104
8934 ---- 8818 Mar'25
9812 100 9812 9812
98 10014 100 Mar'25
8418 _ 85 Feb'25
11018 _ 11034 Feb'25

102- 
10134 Mar'25

7813 7834 7812 Mar'25
10112 Sale 10114 102
10018 _ 101 Mar'25

30 Sept'23
2878 1534 July'24

1434 15 1413 16
8718 July'23
18 May'24

15 Sale 1412 15
- 3812 June'23

25 July'24
32 Jan'25
28 Apr'24
36 Jan'25
15 1513

73 _ 66 May'23
9414  9512 Feb'25
81 8312 7878 Dee'23
8214 86 83 Sept'24
89% Sale 89 8918
801 8118 8014 8014
10018 101 10018 101
94 06 9634
9234 Sale 92 9234
10014 Sale 9958 1003
9333 ___ 0318 Feb'25
994 -- 0914 Mar'25
10713 Sale 167 10913

10712 16712
8414 Sale 8314 8414
9012 Sale 9012 91
10018 Sale 10033 101

10014 Mar'25

78 Sale 7718 78
7513 7712 7718 7718
9418 Sale 9414 9458
9213 9214 Mar'25
91 9213 91 9112

93 Feb'25
7512 76 7512 76
74 7534 7434 Mar'25
7518 ____ 7718 7718

73% Dec'24
92 9334 92 92

89 Jan'25
9418 Sale 943 9612
103 103141103 10314
95% Sale I 9434 9514
91 9112 9112 9112
89 92 89 Mar'25
93 96 May'24
99 ___ 99 Mar'25
953 974 Dec'24
91 . 9213 Mar'25
794 801. 7578 Feb'25

9812 Nov'24
983 10013 Feb'25
106 ____ 106 Mar'25
100 _ 9978 Mar'25
9912 10034 100 Mar'25
9058 ___ 9014 Dec'24

65 6712 67 67
5812 5812 5812
5612 5634 563 5634
60 64 63 Mar'25
6:31. Sale 62 63i,
50 5578 5512 5512
8834 Sale 88 8834

884 Mar'25
9913 Mar'25

____ 100 Mar'25
55 5578 54 56

44 Apr'23
63 ____ 6318 Mar'25
63 64 Mar'25
63 6312 Mar'25
10018 101 100 Jan'25
66 863s 65% 67
6338 63% 6338 6334
100 8612 Feb'25
84 85 Mar'25
100 ____ 100 Feb'25
6914 717 70 70
5918 6378 6414 Mar'25
804 6078 61 61
9318 ____ 93 Feb'25

473,]

Range
Since
Jan. 1.

BONDS
N, Y. STOCK EXCHANGE

Week Ending Apr. 3.

t a
Z t
...z.

Price
Friday
Apr. 3.

Week's
Range or
Last Sale

ro
g11
cO
NO.
64
69
6

--
- -

17

45
185
7
7
I

46
1
43

_ _ _
34

118
8
40

- - --
- - --
--

--
2

-- --
-- --
- - --
44
14
3

43
51
57
19
6
15
245
2.52
75
28

18
1

26
105
70
35
54
152

_

- - -
2
10
1
1

-- --
36
1

5
3

1
5
2

-
--
--
-
5

- -
5

-- --
--
_ _
--

--
19

- - - -
- - --
5

28
11
- -

- - --
5
4

_
16
5
24
--

10
1

2
23
35
5
GI
3

142
48
28
98
120
166

10

22

158
24
38

Range
Since
Jan. 1.

No,

16
6

3

3

8
10

6
15
29
10
20
11
27

11

15

20
115
33
91

981

35
30
114
180

4

3

99

39

70

23

25
1
10
37
58
70

24.53
4
24
36
155

_

60
1

89

5
12

6

5

21
18

112

_1--

2
5
2

- - - -
3
8
38

----
--
29

- - - -

-

12
4

_
3

--
1

Low High
99 10114
5978 61%
6312 6512
9734 100
82% 84
100% 101

914 9114

97 9712
88 9313
1004 100%
8712 89%
85 9112
8634 89%

"di5-8 idi
5134 6218
2013 26
15 2114
86 90
98 100%
10212 10434
100 103
84 9012

-(-61-, -663-4
91 9275
8014 82%
86 92
714 7(1
10113 10414
7634 89

83 8812
100 101
99 10218
8'212 6612
8434 89%

76 78,2
102% 193,2
102 101
8113 88,8
904 99
100 1008
8414 85

11034 1107s
1014 1113
7634 8112
1004 102
100% 101

-fit;

14l l9'

304 -32-1-2

-id" 20
9512 -951-2

_
"86" "863-8
8014 84
10012 10134
9238 9634
9012 92%
98 1003403% 0138
994 100
107 117%
10712 11.612
82% 85
8878 9114
99 10134
9912 10014

7.5 78
7412 77%
934 96
9214 9234
91 9258
03 93
7434 76,4
74 7434
75 7738

91 9414
89 89
9278 9012
10212 10412
9378 961s
90 9212
89 89

99 9914

"62" -621-2
7578 7818
bOle 10054
106 10712
9934 9975
99% 10038

81 68
55% 6018
55% 60
60 65
80 65%
5512 5913
87 92
8312 90
97 10014
96 1004
54 6012

55 64
82 65
82 64
100 100
65 69%
634 69,2
864 8612
8214 85
100 100
6678 76
6112 68
60 66
93 94

NY W'ches&B 1st Ser 14 4s_'46
NordRysf 648wi 1950
Norfolk Sou 1st & ref A 58.._1981
Norfolk & Sou 1st gold 5s_  1941
Norf dr West gen gold 8s 1931
Improvement & ext 6s 1934
New River 1st gold 1932
NA W Ry 1st cons g 45 1996

Registered 1996
DWI 1st lien & gen g 4.5_194
10-year cony Os 1929
Focal, C & C joint 4s 1941

Nor Cent gen & ref 58 A 1974
North Ohio 1st guar g 5s 1945
Nor Pacific prior lien 45 1997

Registered 1997
General lien gold 35 a2047

Registered a2047
Ref & impt 448 ser A_2047
Registered 

Ref de hunt (is ser B 2047
Ref & impt 59 ser C 20472
Ref & Impt 55 ser D 20472
St Paul & Duluth 1st 58_.1931

1st consol gold 4s 1963
Nor Pac Term Co 1st g 6s___193
No of Cal guar g 5s 1933
North Wisconsin lot 68 1930
Og & L Chem lst gu 4s g_1948
Ohio Conn Ry 48 1943
Ohio River RR 1st g 58 1936
General gold 58 1937

Ore & Cal let guar g 55 1927.7
Ore RR & Nav con g 48 10463
Ore Short Line-lst cons g 5.5_'46
Guar cons 5.5 1946
Guar refund 45 1929.7

Oregon-Wash 1st & ref 4s 1961
Pacific Coast CO 1st g 55 1948
Pae RR of Mo 1st ext g 48_1938
2d extended gold 58 1933

Paducah & Ills 1st s f 434s,.1955
Paris-Lyons-Sled RR 6.5 1958
S f external 78 1958

Paris-Orleans RR 5 f 78 1954
Paullsta Ry 78 1942
Pennsylvania RR-cons g 45 1943
Consol gold 4.5 1948
4s stamped May 1 1948
Consol 44s 1986
General 44s 10853
General 5s 1988
10-year secured 79 1930
15-year secured 634s 1936
40-year gold 5s temp 1964

Guar 34s coil trust reg A_1937
Guar 345 coil trust Ser 11_1941
Guar 348 trust ars C 1942
Guar 348 trust ctfs D 1944
Guar 15-25-year gold 4.5_1931
Guar 43 Ser E 1952

Peoria & East 1st con s4s 1940
Income 45 1990

Peo& Pekin Un 1st 5139 _ _ _ _1974
Pere Marquette 1st Ser A 53_1956

1st 4.5 Ser Et 1956
Phila 13alt & W 1st g 4s 1943
Gen 58 Series B  74

Philippine Ry lot 30-yr s f 4s 
193719 

Pine Creek regstd 61 1932
PCC&StLgu44sA 1940

Serial B 434s guar 1942
Series C 4 4s guar 
Series D 4s guar 

11994482i

S2r1e4 E 344s guar gold 19491F
Series F guts, 4s gold 195313
Series 0 48 guar 1957

4s Series 
9Series I cons guar 4 45_ _119663°

Series J 44s 1964
General .55 Series A  

70Pitts & L Erie 2d g 55 al19928
Pitts McK & Y 1st gu _1932
2d guaranteed 65 1934

Pitts Sh & L E latgss 
1st conSoi gold 5s 

Pitts Y & Ash 1st cons 59_ -11992173!j
lot gen 4s series A 10483
1st gen 58 series B 1962
1st gen 5s series C  

9Providence Scour deb 48 1195774
Providence Term 1st 48 1950
Reading Co gen gold 45 1997.7

Certificates of deposit 
Jersey Central coll g 4s___1951
Gen & ref 44s Ser A 19073

Richln & Deny deb 58 stpd_ _1927,A
Rich & Meek Ist g 48 
Richm Term Ry 1st gu 5s,.1952.71948M
Rio Grande June 1st gu 5s 1939
Rio Grande Sou 1st gold 42_1940
Guaranteed  

°Rio Grande West 1st gold 48_1199349 
Mtge dr coil trust 48 A ___ _1949

RI Ark & Louis 1st 434s1934
Rut-Canada 1st cli g 48 19493
Rutland 1st con 44s 1941
St Jos & Grand I51 g 48  

47St Lawr & Adir 1st g 55 119996 
2d gold 6  1996

St L & Cairo guar g 48  
9St L Tr & S gen con g 58_ _1193311

Unified & ref gold 4s 
Registered 

1929

121y & G Div 1st g 48 1933
St L St Bridge Per cog 5s. _ _1930St LA San Fran (reorg co) 451950

Prior lien Ser B 58 19.50
Prior lien Ser C 55 1928
Prior lien 530 Ser D 1942
Cum adlust Ser A 65_ _711955
Income Series A Os 81960

StLoul5 & San Fran Ry gen Bs '31
General gold 55  

9St Louis & S F ItR cons 48_1199361
Southw Div 18t g 5s 1947

St L Peo dr N W Ist gu Ss__ _1948
St Louis Sou 1st CO g 4s 1931
St L S W 1st g 4s bond ctfs 1989
2d g 4s income bond ctfs3l1989
Consol gold 4s 1932.7
1st terminal & unifying 58.1952.7

St Paul & K C Sh lat 448_1941
St Paul E Or Trunk 430_1947

-

.7,
A0
FA
N

m N
FA
A0
AO
AO
4J J
M S
JD
MS
AO
@
Q
Q
Q F
J J
J .1
J .1

J
J

Q F
J D
31 .7
A 0
J J
J .7
NI 5
J 1)
A 0

J
D

J J
J J
D

J J
J D
F A
J .1
J .1
F A
M 5
M 5
M S
Si N
M N
SIN
F A
D

J D
A 0
F A
M N

M S
F A
J D
J D
A 0
MN
A 0
Apr.
A 0
J J

J
51 N
FJ 

J D
A 0
A 0
M m

D
MN
F AAF

Si N

j DAO
2 .1
J .1

j M N 
D

F A

.1 DSi N 
M S

J

A 0

0

J D
J

j 3J J 
A 0
M S

J
J J

j jJ J 
A 0

3 3A 0 
JJ Jj

M N
A 0
.1 J
J .1
J J
J J
A 0
Oct
J J

I 3J 
A 0
J J
M S
M N
J J
D
J

F A
J .7

Bid Ask
63% Sale
8012 Sale
71% 72
9618 _
10612 1-08-12
107%
10712 _
90 Sale

7'2889 Sale
12512 Sale
9114 Sale
101% 102
8434 8634
8412 Sale
8234 Sale
61 Sale
5934 60
88 Sale

107 6;10
Sale

18990647:1;
11°3938018 10.5 -
10412 _ _
7314 Sale

9034- - - 
_

9934 102
9
8%' 

--
101 (.11 e
8878 89
104% 110
10478 10534
9678 Sale
8213 Sale
9034 92%
9058 _
99% _
95% Sale
7313 Sale
8255 Sale
83% Sale
98 Sale
92 0%
9213 9318
9212 94%
9914 993i

1098458'4 SS:llee
103 Sale

11012 Sale
9713 Sale

5su 8.5
82 81
8214 Sale

953: 884 985588 4
7758 78
3134 33
99 9914

8929%8 E48331e14

92%- - 
_

1405% 107130 4 -4

10513 _ _ _ _
9618 9718
9818 9834
9414 9638
11114
911e
M14
9114 --
9114
9514 96
9414
99 100
100 100%
10478 _
102%
1 JO%
100
10014 _ _
88
10018 100%

8138
95 Sale

9334 94
10014 1001
75 77

10018 Sale
9418 941
5 7

8438 85
7314 Sale
8614 Sale
72 74
75% 7612
75% 77%
9314 95%
102 _ _
9412 9514
100 --
943 Sale

87 Sale
10014 Sale
74% Sale
8834 Sale
10318 Sale
97% Sale
86% Sale
80 Sale
104% 1057s
10018
90% ____

102 103
91%
8058 Sale
72% 74
38 Sale
8458 8512
8314 Sale
0012 --__

Low High
63 64788oi4 811
72 7212
9618 Mar'24
10734 Mar'24
10712 Oct'24
108 Mar'25
8978 9034
86 Jan'25
8814 891/4
12512 12812
9114 9114
102 10214
8613 8612
84 8413
82% 82%
6034 8114
60 Mar'25
86 87
8534 Feb'25
107 10735
9634 9714
96% 97%
994 Mar'25
8414 Jan'23
10914 Jan'25
10314 Mar'25
10413 Mar'25
73,4 7314
9034 Dec'24
9938 Mar'25
100 Mar'25
10012 101
88% 8378
105 10534
10478 Mar'25
9634 97
Al% 8212
9058 93
9012 9034
99% 99%
95i2 9.534
7313 76
8234 8414
8234 8414
98 98
924 Mar'25
92 93
93 93
994 9914
94 9438
10212 103
10834 10914
11038 11034
9714 9712

843 Dec'24
8318 Mar'25
8418 Sept'24
8214 824
954 954
854 854
7715 7712
32 Mar'25
1004 Mar'25
99 9934
82% 8234
9278 Mar'25
10434 10578
40 4018
10512 Mar'25
9614 96,4
9614 964
9612 96%
91 Mar'25
9151,2 Jan'25
8912 Nov'24
9012 Feb'25
92 92
95% Mar'25

Mar'25
9812 99
997  Mar'21
105 Dec'24
9838 Aug'24
10058 Mar'25
101 Jan'25
100 Jan'25
87 Mar'25
10014 101

57 Mar 25
80 Sept'24
95 95
954 Nov'24
88 8834
9313 9413
1004 Mar'25
754 Feb.25
10018 10018
9418 9412
518 Jan'25
7 Dec'24
824 8413
73 734
.864 8678
74 Mar'25
8534 8634
76 76
9518 Feb'25
101 Jan'25
944 9414
100 10014
9414 94%
91% 91%
8612 87
10014 10014
7414 74%
8778 88%
102% 103%
9712 98
86 87
7818 80
10513 Jan'25
10018 Mar'25
8412 Dec'24
97% Dec'24
10212 10234
93% Mar'25
8.'38 81
72% Mar'21
87% 8814
84% 8555
82% 8312
88 Sept'24

Low High
5978 7014
804 84%
70% 73%
954 964
1084 107%

icid" idi
88 9114
86 88
88,4 9014
12512 134
91 934
1014 10234
S612 94
84 8612
8234 8414
6038 62
59% 60
8513 3712
85% 8534
10614 10813
06 97%
95% 98

1C9' 109',
102 10314
10412 10412
7112 734

98'i 993s
99 100
100% 10178
8814 89%
103% 10534
103% 105%
96% 97%
81% 8314
32 94
904 98%
9814 99%
9412 9534
7312 80%
82% 89
82% 90
97 100
91% 95
8618 93
9012 93
984 100
93 95
10118 103%
108 110
10934 11112
9714 9834

"ii-
82 821,
9414 9532
85 8618
7713 79
32 UN
100 100%
9712 99%
8112 8338
9278 9278
104 108
40 441/4
10512 10512
96 91;13
116 9614
9612 9612
8934 91,4
9012 91

6.61-2 WI;
91 92
95 9814
9412 94%
9812 101
9978 101 _

10013 l01'
101 101
100 100
87 87
10014 102

13-1 57

id"
"id - 95
92's9412
99% 10014
7412 7514
1004 1014
92% 9632
5 51s
-

824 88

7118 75
85 884
74 74
8514 8612
7513 77
94 9518
101 101
94 95%
9914 100%
91% 95
9112 9214
8334 87,2
99% 10012
7114 7512
8514 89%
101% 10355
9358 98
84% 894
76% 8234
10512 1054
10018 101

l02' 1031,
924 9374
80 8178
7258 74
85% 90
8158 86
80 88

a Due Jan, 5 Due July, V Due N.r, I Option sale.
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BONDS

N.Y. STOCK EXCHANGE
Week Ending Apr. 3.

Price
Friday
Apr. 3.

Veers
Range or
Lazi Sale oo

St Paul Minn & Man 45...A933 J J
let consol g 88 1933 J J
614 reduced to gold 414e 1933 j
Registered 1933 j j

Mont ext let gold 48 1937 J D
Pacific ext guar 4e 1940 ft J

St Paul Union Depot 5s 1972 ji
S A & A Plass let gu g 4s 1943 j ..7
Banta Fe Pres & Phen 58-1942 M S
Say Fla & West ifts 1934 A 0
50 1934 A 0

E3cloto VAN E let gu g 44._1989 m N
Seaboard Air Line g 48 1950A 0
Gold 45 stamped 1950 A 0
Adjustment 58 Oct 1949 F A
Refunding 48 1959 A 0
1st & cons (is Series A_1945 MS
AtI & Birm 30-yr let g 4e-d1933 34 8

Seaboard & Roan let 5s 1928 J j
S dr N Ala cons gu g 50  1036 F
Gen cons guar 50-yr 513_ -A963 A 0

So Par Col 4s (Cent Par col)t1919 J D
Registered  J D

20-year cony 4s June 1929 M S
20-year cony 58 1934J
San Fran Terrill let 44_1950 A 0

Registered  A 0
So Pac of Cal—Gu 56 1927 MN
So Pac Coast let gu g 48_1937 j j
So Pac RR lst ref ils 11155J ft
Southern—let cons g 58 1994 J J

Develop & gen 48 Ser A19511 A 0
Develop & gen 68 1956 A 0
Develop & gen 614s  1056 A 0
Mem Div let g 410-58 1996 j
St Louis Div 1st g 4e 1951 .7 J
Mob & Ohio coil tr g 48_1938 M S

So Car & Oa let ext 514a...1929 M N
Spokane Internet let g 58_1955 J J
Sunbury & Lew 40 1938 J J
Superior Short L let 58 g e193i) M 8
Term Assn of St L 1st g 41411_1939 A 0

let cons gold 5e 1944 F A
Gen refund g 48 1933) J

Tex & N 0 con gold 5e 1943J J
Texas & Par let gold 58 2000 1. D
2d gold income 5e 2o00 Mar
La Div B L 1st g 5e 19:11) ft

Tex Pac-Mo Par Ter 514e_ _19131 M S
Tol & Ohio Cent 1st gu 58_1935 ft J

Western Div let g 58 1935 A 0
General gold 5e 1935 J 0

Toledo Peoria & West 4e___1917 J ft
Tol St LA W pr Ilen g 3143.-1925 J J
50-year gold 48 1950 A 0

T01WV&Ogu4145A 1931j .1
Seriee B 4145 1933
Series C 48 1942 M S

Tor Ham & Buff 1st 4e 194E1 D
Ulster & Del let cons g 5e 1928 j D

let refunding g 4s 1952 A 0
Union Pacific let. g 48 1947 ft J

Registered  J J
20-year cony 48 1927 J ft

Registered  J ft
lit & refunding 411 e2008 M 8
let lien dr ref 58 e2008 M 8
10-year perm secured 68...1928 J

U NJ RR & Can gen U.__ _1944 M 8
Utah & Nor gold 56 1926 J J

let extended 48 1933 J ft
Vandal's cons g 48 Ser A 1955 F A
Consol 4s Series B 1957 MN

Vera Cruz & P 1st gu 4148___1934 J 1
July 1914 coupon on 
Assenting let 414e 1934

Verdi V I & W let g 56 1926 M 8
Virginia Mid Series E 5e 1926 M
General 58 1936 M N

Vs & Southw'n let gu 5s.....2003 .1 J
let cons 50-year 58 1958 A 0

Virginian let 5s Series A_ 1961 M N
Wabash let gold 5s 1939 M N
2d gold 58 1939 F A
Refs f 514s ser A temp_ _1975 111 S
let Hen 50-yr g term 4e 1954,1 J
Det & Ch ext let g 5s.....1941 .1 ft
Des Moines Div let g 48..1939 J J
Om Div let g 3101 194l .A 0
Tol & Ch Div g 4e 1941 M

Warren let ref go g 3148_2000 F A
Wash Cent let gold 48 1948 Q M
Wash Term let gu 3 He 1945 F A

let 40-year guar 4e 1945 F A
W Min W & NW let gu 58_1930 F A
West Maryland ist g 48 1952.A 0
West N Y& Pa 1st g 5s 1937,) J
Gen gold 4s 1943,A 0
Income g 5s Apr I 19131 Nov

Western Par let Ser A 5e1946 M
B 68 1946 M 8

West Shore let 48 guar 2361
Registered 2361 ft J

Wheeling & LE list g 58_ I 928 A 0
Wheeling Div let gold 58.1928 J J
Eaten & Inlet gold 5e. .(193 OF
Refunding 4 He Series A..1966 M S
RR let coosol 18 1949 M S

Wilk & East letgug5e 1942 J D
Will AS F let gold 58 1938 ft D
Winston-Salem S B let 4e_ _1990 J ft
Wig Cent 50-yr let gen 442. _ _1949 1 11
Sap & Dui div & term let 48'36 M N

INDUSTRIALS
Adams Express coil tr 5 48_1948
Ajax Rubber& 1936
Alaska Gold M deb 68 A 1915
Cony deb (Is Series B 1928

Am Aerie Chem let 58 1928
let re( s f 714s g 1941

American Chain 68 1933
Am Cot Oil debenture fa_ _1931
Am Dock & Met en Ile 1936
Am Mach & Fdy s 1 6s. 1939
Am Republic Corn deb es. _1937

Am Sm & R let 30-yr 5eserA 1947
68 B 1947

Amer Sugar Refining fle_ ....1937
Am Teiep & Teieg coil tr 48 1929 J ft
Convertible is 
20-year cony 4 He 
30-year coil tr 51; 
35-yr .1 deb 53 temp

RUI Ask Low Molt
95 Mar'25

10814 Sale 10814 10814
9912 Sale 9913 9912
9711 Sale 9712 9712
9278 94 93 93

8958 Feb'25
101 10113 101 101
84 Sale 8313 8414

10034 Feb'25
10712 111 111 Mar'25
10112 ____ 10114 Nov'24
89 Sale 89 89
75 78 78 78
7634 7712 7634 7634
743s Sale 73 75
6653 Sale 6512 67
8918 Sale 8813 8938

8634 87
iooTs 161" 101 101
1027s 104 10218 Jan'25
10434 106 10314 Mar'25
8512 87 86 86
8118 83 81 Jan'25
9378 Sale 9634 97
10012 101 10012 1003
8714 Sale 86 8714

8312 Mar'25
10358 _ 10314 Feb'25
9378 ____ 9412 Jan'25
9014 Sale 8912 903s
10134 Sale 10138 102
7612 Sale 7534 761
10418 Sale 104 1041
10813 Sale 10734 1087
100 10018 Mar'25
8618 ____ 861 881

_ 8313 8334
10114 102 10114 10114
83 85 85 Mar'25
9112 91 Oct'23

95 May'18
9712 Sale 9612 9712
10012 101 101 101
8214 8211 8218 8312
9812 9814 97 Mar'25
10038 10034 10014
90 100 90 Dec'24
9813 9914 9812 9914
98 9814 9818 981s
9934 100 9978 9978
9912 100 100 100
95 100 9812 Jan'25
2512 32 30 30
9934 9978 9934 Mar'25
8413 Sale 8412 8434
9614 9958 Jan'25
9818 ---- 97 Jan'25
8912 8933 Jan'25
8412 85 85 85 1
9112 Sale 91 9112 3
51 5312 51 52 5
9234 Sale 9213 93 59
91 91 Mar'25

99 9938 35
_ 98 Jan'25

-8.W2 drile- 8538 88 46
106 Sale 106 106 7
10333 Sale 10358 104 43
9213 9238 Feb'25
10018 101 10118 Jan'25
9338 93 Aug'24
8638 8658 Feb'25
8633 ____ 6812 Dec'24

20
20 

Oct'24

2412 Jan'25
100 _ 1001s 10018 11
10014 ____ 10014 10014 2
10014 10014 Mar'25
9938 9934 Mar'25 _ _
8812 Sale 8812 90 21
98 Sale 9714 98 114
10012 Sale 10012 10118 17
96 Sale 9534 96 71
96 Sale 96 9618 35
8212 Sale 8212 8212 2
100 10112 100 Mar'25
8234 8414 8234 8234 5
7513 ____ 7612 Mar'25
85 8512 8412 8512 6
7718 7738 Oct'24

8418 Jan'25
8114 82 8512 8512 3
8914 ____ 8938 Mar'25
9612 ____ 9612 96121 1
6358 Sale 8313 64141 60
100 ____ 100 10018' 4

80 8012 8038 Mar'25
3412 46 45 Feb'25
93 Sale 9234 9312 56
103 Sale 10212 103 3
8214 83 8214 8258 24
8053 81 8034 81 8
10114 Sale 10114 10138 6
9914 100 10034 Jan'25
9758 ____ 9934 Mar'25
6712 70 897e 6978
7314 7438 7312 7312
65 Sale 6378 65
10212 104 10214 Feb'25
8214 831 8234 Mar'25
80 8014 8012 8034
8414 843 8414 8412

eels 9912

1001,

MS 8312 86 85 85
J D 98 Sale 98 99
M 514 67 514 514
M 8 514 67 5 Mar'25
A 0 10038 10112 10014 10118 24
F A 9814 Sale 97 985s 126
A 0 9714 Sale 9634 9734 39
MN 93 Sale 93 93 15
J 10614 10834 10712 Mar'25
A 0 9812 99 9812 Mar'25
A 0 9414 Sale 9314 9418 36
A 0 9858 Sale 9858 9714 137
A 0 10634 Sale 10612 107 18
J J 102 Sale 10173 10214 78

9658 Sale 9658 9634 158
103674 8 9058 9134 9118 Mar'25
1933 M ___ 100 9638 Mar'25...-_
1946 J D 10038 Sale 10014 10034 93
1.960 ft J 95 Sale 9413 95* 557

20-Year et 510 1943 MN 10212 Sale 102 10212 135

7-year convertible tis 1925 F A 12634 Sale 12612 127 35

Am Wat Wks & Else 58_ 1934 A 0 9512 Sale 9514 9512 13

Am Writ Paper e 1 7-6e. 1939 J . J 45 46 45 Mar'25

Temp interchangeable ette 4318 Sale 43 4518 18

a Due May. e Due Jun. S Due July 4 Due Aug • Option

No.

1
2
1
4

27
17

2
4

160
178
224
9
1

3

62
9
11

127
70
174
48
103

5
11
2

13
1

41

4

12
4
1
3

11

41

6
18

4
11

Range
Since
Jan. 1.

Low High
9414 95
10712 10912

12
38
6

Bid Ask
9934 Sale
10058 Sale
9512 Sale
92 9334
9153 Sale
8718 Sale
9214 Sale
10212 10278
9818 _
19 27

3978
987s Sale
10253
104 113413
10412 105
101 Sale
10014 Sale
9534 Sale
9014 Sale
9412 Sale
8512 Sale
7714 80
9918 Sale
6814 Sale
8734 7178
93% Sale
10018 Sale
10478 Sale
—

85 Sale
62 6434

5612
-- -- ----
---- ----
---- --

1001/4 Bale

1832814 13:4.1:3_
817s 83

R218 8414

9978 104-4

100 101 10934 Sale
9118 97
863s --
8714 Sale
97 Sale
9978 Sale

9309% 939078 

103 8.ale

98 ii1-4

998211 El9a41:4

9518
8218 8444
9958 9938 11012 11078
97 97
8958 893s 111 Sale

9834 Sale

8434 8612
89 9218 

9934 100

5036 82 
8058 Sale

9034 9312 
10534 Sale
9938 Sale

891s 91 10234 10312
9814 99311 8014 8712
98 98 87 8878 89 89

10431842 1104367181144 i6i4 icii 10034 IN
_ 82 Feb'25

8112 8314 8212 8212

9214 9212 101 Sale 10012 101

10118 1011s
9918 100 9918 Mar'25
818 14 12 Jan'25

72 767312 Sale
9858 Sale 9812 99
10014 Sale 10014 10012
10234 Sale 10234 10234
9038 9312 9012 Mar'25
9038 9112 903s 9058

g312 9934 
10134 Sale 10112 10134
101 Sale 10012 10134

8214 Sale 8158 84

8414 91 9014 Sale 9014 9138

jeet4 10112 
99 9912 9914 Mar'2595 9834

9:53:4: Fs: 100,4 ...... 9058 July'24
101 1-02 10112 Mar'25

9414 Sale 9414 9413

7712 80 7812 80
gm! 10012 9714 Sale 9612 9712
8134 851s 10034 Sale 100 101

10834 110 10818 108348744% 8766!!
9758 Sale 9714 9818

8118 8512 

9914 Sale 9918 9914
93 Sale 9234 9314

77 80 78 78
333:

631A 6714 
10038 Sale 9934 10018
98 Sale 9734 98

g 

9512 100
9738 98
9234 9313
8958 8958
100 102
81 8458
10034 101
10712 111

8731 90
74 80
74 80
73 79
5912 68
8433 9212
8373 8818
9944 101
10218 10218
103 10518
84 8814
81 81
N12 9734
9984 10215
8414 8714
83 8514
103 10314
9433 9412
8818 91
10014 102
7358 78
103 10612
10634 110
994 10018
8514 8712
8233 85
100t2 102
8312 8712

-451; "(Wiz

9818 10014
9914 101
953s 180
96% 08%

-We;

-g12
9921 10018
10018 100'2
too 10012

-airs -firile

9

BONDS
N. Y. STOCK EXCHANGE

Week Ending Apr. 3.

Price
Friday
Apr. 3.

Week's
Range Of
Last Sale co cl

Anaconda Copper Si 1953 F A
78 1938F A

Andes Cop Min deb Taint ctfa.'43 J J
AntIlla (Comp Azuc) 710 ..A939 j
Ark & Mein Bridge & Ter 5s_1964 g
Armour & Co let realest 4101939
Armour &Co of Del 510_ _1943
Associated Oil temp 65 1935
ktianta Gas L 1st 58 1947
Atlantic Fruit 7s ctfs dep_1934
Stamped Ws of deposit 

Atlantic Refg deb 58 1937
Baidw Loco Works 1st 58-1940
daragua (Coup Az) 7)4e..,.,1937
Barnacled Corp a teeny 8% A1931
Bell Telephone of Pa 5s 1948
Beth Steel let ext 5 I 58 1926

1st & ref 56 guar A 1942
30-yr p m & imp 5e 1936
Com 30-year 13e Series A_ _1948
Cons 30-year 5 He Series B 1953

Booth Fisheries deb a Os_ _ _1926
Brier Hill Steel let 5145 1942
B'way & 7th Av 1st c g 5s 1943
Ctfs of dep stmpd Dee '24 int

Brooklyn City RR bit 1941
Bklyn Edison Inc gen A 1949
General 68 Series B 1930
General 75 Series D 1940

Bklyn-Man R Tr Sec 65.-1988
Bklyn Qu Co & Sub con gtd 59'41

let 58 1941
Brooklyn Rapid Trans g 58_1945
Trust certificates 
1st refund cony gold 48___2002
3-yr 7% secured notes. 1921

Certificates of deposit 
Ctfa of deposit stamped 

Bklyn Un El let g4-5s 1950
Stamped guar 4-58 1950

Bklyn Un Gas let eons g 58...1945
10-yr cony deb 7s 1932
let Hen & ref Os Series A-1947

Buff & Suaq Iron a f 58 1932
Bush Terminal 1st 48 1952
Conaol 58 1955
BuIlding 58 guar tax ex.__1960

Cal G & E Corp 513 1937
Cal Petroleum 610 temp.._ 1933
Camaguey Sug 1st e g 78—A942
Canada 88 Lines let coil f 78 '42
Canada Gen Elm Co 6s  1942
Cent Dist Tel let 30-yr 5s 1943
Cent Foundry lets f 6s 1931
Cent Leather 20-year g Es_  1925

Registered
let lien sk fund 118 Interim 1945

Central Steel 85 1941
CO G LA Coke let gu g 5e__1937
Chicago Rya let 58 1927
Chile Copper Ser A 1932
Cincin Gas & Else 1st & ref 55 '58
510 Ser B due Jan 1 1961

Clearfield Bit Coal let 45.--1940
Colo F & Co gen s f 5e 1943
Col Indus let & colt 55 gu 1934

Registered
Columbia 0 & E let 58 1927
Stamped  1927

Col & 9th Av let gu g 55.- 1993
Columbus Gas 1st gold 5e 1932
Commercial Cable 1st g 45._2397
Commercial Credits f 69._ 1934
Commonwealth Power 65._1947
Computing-Tab-Rec f 6s.._1941
Conn Ity & L let & ref g 4)01951
Stamped guar 410 1951

Cons Coal of hid let & ref 58_1950
Consol Gas (N Y) deb 510._1945
Cone d Pr & Ltg let Owl...1943
Coot Pap & Bag M1118 6145_1944
Consutnere Gas of Chic gu 5819341 J ft
Consamers Power let 5s 1952 M N
Corn Prod Refg f g 5e 1931 M N

1st 25-year f 58 1934 MN
Crown Cork & Seal 65 1943 F A
Cuba Cane Sugar cony 7s 1930 J J
Cony deben stamped 814-1930 J

Cuban Am Sugar 1st cod 88_1931 M
Cuban Dom Beg let 710—.1944 MN
Cumb T & T lat & gen 65-1937 J
Den Gas & E L latarref f g 58'51 M N
Dery Corp (D G) 75  1942 M S
Detroit Edison let coil tr 58_1933 .1 J

let & ref Is Series A.July 1940 M S
Gen & ref 5s Series A 1949 A 0
ist & ref (Is Series II_ _July 1940.M 8

Det United 1st cones 430 1932 J
Dold (Jacob) Pack let 6 _81942 M N
Dominion Iron & Steel 54_1939 J J
Donner Steel 78 1942 J J
du Pont (E I) Powder 410__19361.1 D
duPontdeNemours&Co 710 1931 M N

Registered MN
Duquesne Lt 1st & coll 68. _1499 J

East Cuba Sue I5-yr s g 7 He '37 M S
1st coil trust 5 Hs Series B.19491.1 J

Ed El III Bkn let con g 4s___1939 ft
Ed Else Ill let eons g Ea . .I9951 ft J
Elec Pow Corp(Germany)6 He 5s
Elkhorn Coal 6% notes 1925 J 0
Empire Gas & Fuel 7 148 1937,61 N
Egon Gas Light 58 1932 M
Federal Light & Tr let 58_.19121M

let lien 6* stamped 1912,1111
Cony deb 7s Ser A 195374

Federated Metals f 7e 10301.1 D
Fisk Rubber8 bber let e 1  1941 M
Ft Smith IA & Tr let g 58_1938 M
Framerlc Ind & Dev 20-yr 710'1211
Francisco Sugar 710 1942;M N
Gas & El of Berg Co rouse 54319491J
Gen Asphalt cony 13s  1939'A 0
General Baking let 25-yr 63 1936 J
Gen Electric deb g 310 1942 F A

Debenture 55 19521M

J D
'ft
MS
J D
J D

MN
J J
'ft
'ft
• J
MN

FA
FA
A0
*0
3D

J'
'ft

J O
J J
MN
J J
AO

• J
J ft

/74
FA
MN
MN
MN
J D
AO
'ft
AO
MN
A0
*0
MN
FA
D

FA
AO
*0
'ft
MN
J J
FA
AO
*0
*0
J J
FA
FA
FA
J 1
J J
MS
J J
Q
MN
MN
J J
J J
• J
J O
FA
MS
FA

Low High
99% 99%
99% 101
95 9638
9234 9313
9118 9158
8634 88
92 9213
10214 10234
9734 Jan'25
26 Mar'25
22 Jan'25
9838 9878
103 Mar'25
104 Mar'25
10413 105
101 10112
10014 10012
9534 97
9014 9012
9378 9412
8512 8612
8278 Mar'25
99 9914
68 6834
6734 68
92 9358
100 10014
10414 10478
10753 Nov'24
8318 85
65 65
80 Feb'25
90 Nov'24
96 June'24
81 Dec'24
10912 Sept'24
120 Mar'24
17718 Dec'24
82 8218
8158 8218
100 10078
155 Mar'25
10938 10934
9218 9218
8714 8714
8638 8714

989634
9918 9978
103 10333
93 Mar'25
9812 9812
10733 1073s
10034 10034
97 Feb'25
9912 9912
9912 Feb'25
971/4 9834
11014 111
9958 Mar'25
8053 8358
105 10614
9978 100
10212 103

10712 Sale 10713 1977s10800 1900242
91 Sale 9078 9138

87 87

9014 9513 
8534 87
50 Sale 50 51

10014 10413

845114 4835

,4919930% Sale 9903% 
Mar'25

10712 Bale 10712 1073

166899°0772993393:1 :4 81 100,7794971:8 22 71,1: 9114 9134 911g Mar'25
9912 ____ 102% Mar'25

10712 10734 10718 Jan'25
10578 Sale 10512 10578
10478 Sale 10478 10534
10412 Sale 10412 105

102 10214 8712 Sale 1 8714 8734

823s 8712 9834 Sale ' 9834 99

793s 81 10134 Sale 10012 10134

8218 8714 991.1 ..:. - - - 9934 9934
94 Sale 9234 96
101 Sale 101 10112

85 8712 __ ____'130 Feb'25

9413 9934 i0312 Sale ,101 10312

312 514 11112 Sale 1111 112

4 5 771g _---- 78 78

9814 10118 9012 Sale 8914 92
105 10613 105 10599643% 4 110001
9834 9913 9812 Feb'25

911s 98 102 10238 10234 103

10512 10812 10514 _--- 10518 10518

98 100 8318 --.1 83 Mar'25

9112 967s S 104 Sale 103 104

9512 9734 Gen Refr 1st s f g 613 Ser A . _ _ I952,F A 100 Sale 100 10013

10318 1081x German Gen Mee 7s temp. .19451.1 .7 9334 Sale 1 9334 937s
9912 10412 Goodrich Co 6 10  .1 1947 J 10438 Sale 10418 10438
9818 97 Goodyear Tire & Rub lets 1 1941M N 120 Sale 11978 12014
905s 9218 10-years 1 deb g 8s . 4I9311F A 10834 Sale 10812 109
9638 115 Granby Cone Of S & P con de A'28 M N
100 10112 Stamped   1928M N

9412 9618 Cony debenture 88 192574 N

101 10212 Grey & Davis 78 19321F A
128 131112 Ot Cons El Power(Japan)78 1944i F A
gels g644 Great Falls Power 1st 41 5s 19401M N

45 55 Hackensack Water 45 _ —1952 J 1

43 5034 Havana El Ry L & P gen 5s A 154 M $

No,
270
239
282
28
11
37
92
41

15

—56
48
16
75
85
29

79
23
6
20
83
17

388

7
4
21

4
2
1
17
14
29
104

8
3
20

5

"iia

387
328
21
22

5
1

15
33

19
36
63

10
117,
540
44

Range
Sines
Jan. 1.

1011

58

12
89
51

122
46
29,
2
3
12,
25
18
40
2

7

56

35
27,
871

Si
12,

375'
11

471
18

29,
13
2

79:
2

Lon HOS
991s 10138
9934 104
95 1001e
9112 9473
91 9214
85 90
9111 94
101% 10312
9784 97%
18 26
22 22
9734 9912
102 10318
103 10412
10213 105
10014 10112
10014 10114
9312 97
90 927s
9334 9712
85 8912
827s 85
97 100
68 7514
8732 751e
90% 93%
9918 10014
11)414 105

82li 5814
6313 71
so so

10,
4

36
3
49
1161
70,
78,

9884 9984 9812 98% 10,
10012 10014 100 1001s 30,
93% 94 i 9334 Mar'25

10014 10134 10014 Mar'25
8912 Sale 89 9014 1271

8414 85 8378 Jan'25 _-
8714 Sale 8878 8714 33

82 548,
8158 85
9914 10133
155 16334
10714 11012
917s 9358
84 8714
8612 8914
93% 99%
98 100
100% 1034
93 95%
96% 99%
107% 107%
100% 10072
95 97
9912 10012
9914 9914
975s 904
110% 114
9814 993e
805s 88
105 11;12
9812 10073
10012 103

89 93
80 8314
82 82
10013 10118
100 10114

914 12
9813 99111
7153 76
9812 991e
9758 101
10114 1041e
901s 901s
89 9212
8153 90
10114 102
10018 103
8712 021,
9454 9911
50% 951,

100i1; i01-1;
74 80
9338 98
9914 1023s
l071108'4
96% 9812
97 9914
9213 9414
75 82
9934 10214
9912 10152
9758 981s
10638 108
8813 9324
82 8814
so 5822
8884 91%
9012 93%
106% 108%
107% 107%
104% 107
104 108
104 108%
9024 98
10114 10252
8714 88
9834 100
9714 10313
9934 10014
88 96
9614 102
116 138
101 107
108 11218
7612 79
8914 95
10312 106
981s 9812
101 103
10438 10524
83 84
10112 10514
100 10212
9334 941e
10033 10412
119 12014
10811e 10934
95 1001s
9318 9812
95 10014
02 95
89 9112
9971 10111
8822 85
8512 8714

gal..
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BONDS.

N.Y. STOCK EXCHANGE
Week Ending Apr. 3.

Price
Friday
Apr. 3.

Week's
Range or
Last Sale 02,53

Havana Elec oonaol g 56_1952 F AHershey Choc 1st g M.__ -1942 m %
Hoe (R) & Co 1st 6 gge temp_1934 A 0Holland-Amer Line 65 (19d1-1947 m NHudson Co Gas 1st g 58_ _1940 MNHumble Oil& Refining 51.0_1932 j
Illinois Bell Telephone 5e___1956 3D
Mina, Steel deb 4 %a 1940 A 0Did Nat Gas & Oil 5e 1936 m N
Indiana Steel 1st 511 1952 M NIngersoll-Rand let 5e 19352 jInterboro Metrop coll 4 4s.. 1950 A 0CU dep stud amid 16% sub_
Interboro Rap Tran 1st 58_ _1966 / j
Stamped 
10-year Os 1932
79 19:12

Int Agric Corp 1st 90-yr 58_ .1932
Stamped extended to 1942_ _ _

Inter Mercan Marine ef 581941
International Paper be 1947

let & ref 58 B 1947
Jurgens Works tle (flat price).1947
Kansas City Pow & I,t 58_ _1952

MS
AO

MN
MN
AO
J J
J J

J
MSKansas Gas & Electric 6s___1952 M sKayser & Co 7s 1942F AKelly-Springfield Tire Ms. .1932 m NKeystone Telep Co 181 56_1936 j

Kings County El & P g 58_1937 A 0Purchase money 68 1997 A 0Kings County El let g 48-1949 F AStamped guar 49 1949 F AKings County Lighting 58_1954034s 1954Kinney Co 714e 1930Lackawanna Stssq M A. ._ 1950Lac Gas L of St I. ret&ext 58 1934Coll & ref 5)gs &rim C 19.53Lehigh CA Nav f 4)gs A 1954Lehigh Valley Coal ba 1933ge 1933Lax Ave & P F let gni it 56_1993Liggett & Myers Tobacco 78_1944Registered 
54  1951Lorillard Co (P) 78 1944Registered 
5s  1951

Bid Ask
9234 94
104 Sale
101% Sale
811, Sale
9834 991.
101 Sale
9934 Sale
9412 Sale
9012 9134
1021/4 1021/4
9914 -- --
11 13
612
6212 Sale
62 Sale
65 Sale
8534 Sale
83 67
6212 63
881/4 Sale
8834 Sale

_
9312 Sale
9712 Sale
10034 Sale
103 Sale
95 Sale
85 86
1014 102
116 Bale
744 77
7412 7614

J J 9418 _
J J 10558 Sale
J 13 10618 1061

93% Sale
994 Sale
99 Sale

MS
AO
FA
J .1 971:_
J J 10034 Sale
J .1 _ 101
M S aii4 Sale
A 0 120 Sale
AO 

i 
55 
,
_

4 2.iii
_

F A e
A 0 116 1167
AO ----- ---
F A 9034.8taleLouisville Gas & Electric 58-1952 M N 9334 BaleLoulsv Ry 1st con 54 1930 j .1 91 93 93 Mar'25 - - - -Lower Austrian Hydro-Elee Co-1st at 614e  1944 F A 85% 86 855 8534 19Magma Cop 10-yr cony g 76_1932 .1 D 118 Sale 114 118 40Menai' Sugar 71/4s 

11942 A 0 99 997 99Manhat Ry (N Y) cons g 4a-1990 A 0 581/4 Sale 
5853 214 g

2d4. 20133 13 511g 5212 5212 53 7Manila Electric 79 1942 M N 994 100 998 9978 10Manila Elec Ity & Lt It 58_1953 M El 8584 87 86 87 4Market St Ry 75 Series A_ _ _1940 Q J 9834 Sale 9812 99 871Marland 011 s f 88 with wareta '31 A 0 125 130 125 Mar'25 ----Without warrant attached___- A 0 106 10612 106 106 271.58 Series B 1931 F A 125 __ 125 Feb'25 ----do without warrant:, ------------105 Jan'25Maxwell Motor at 7s 1934 M 13 
----

_ 105 Jan'25Metr Ed let & ref g Os Sec B_I952 F A 10234 10314 1028 1027 2let & ref ba Series C 91533 J 924 Sale 924 923 4Metropolitan Power lie 1953 J D 1027  ____ 1024 103 3Met West Side El (Chic) 48_1938 F A 744 7513 7512 7512 2Mid-Cont Petr let 6 lge___ .1940 M S 961/4 Sale 9514 964 209Midvale Steel & 0 cone e f 58 1936 M S 904 Sale 9014 9034 94'Milw Elm Ry & LI eons g 68.1926 F A 10038 Sale 10014 100's 13Refunding & eaten 4 lge_ _1931 J J 9418 95 9518 951 9General 58 A 1951 J D 9634 97 9612 971 201st 5s B 1961 J D 87 Sale 86 gy 43let & ref g et:Series C 1953 M El 9984 Sale 9834 993 30Milwaukee Gas Lt let 4a 1927 M N 987: 99 99 - 99 3Montana Power let be A 1943 .1 J 983  Sale 9712 9918 58Montreal Tram 1st & ref 58_1941 J .1 9534 Sale 955 96 20Morris & Co tel a f 4 %a_ _1939 J J 83 Sale 83 8334 27Mortgage-Bond (0 45 Ser 2_1966 A 0 77 __ 7718 Mar'25 --- -10-25-year tel Series 3___ _1932 J J 964 971 96 96 1Murray Body let 6158 19343 D 98 9814 981s 9884 27Mu Fuel Gas 181 go g lts. _1947 M N 964 9634 9584 Mar'25 -- --Mut Un gtd bonds ext 4% _1941 M N 99 ____ 99 Feb'25Nassau - - -Nassau Elec guar gold 4s_  1951 J 3 587s 59% 59 62 10Nat Enam & Stampg 1st 58_1929 .1 D 984 995  98 Feb'2 --National Acme 714s 1931 J 844 Sale 83 84'g 17Nat Starch 90-year deb 55 1930 .1 1 9812 ____ 9934 Feb'25 ---National Tube tat 55 1952 M N 1004 ____ 10034 101 16Newark Como! Gas be 10483 0 9811 ____ 9812 Mar'25 -- --New England Tel & Tel 58_19524 0 100 Sale 9984 10018 41N Y Air Brake 1st cone 68_1928 M N 104 10412 104% 10418 1N Y Dock 50-year let g 4s. _1951 F A 7814 80 7814 7814 4NY Edison let & ref 6 %a A.1941 A 0 114 Bale 11234 114 130tat lien & re 55 11 temp. .1944 A 0 1001/4 Sale 100 1001/4 144NY Gas El Lt & Pow g 58_11148 J 0 10214 1021/ 102 1025 52Purchase moneys 49 1949 F A 87 871: 8684 87% 21NYL E&W eat C&RR5141,1942 M N 96N Y Mimic Ry 1st to f 59 A 1966 J J 8084 ____ 8112 Apr'24 NY Q El L & P let g 5s.. _j930 F A 10018 ____ 10018 10018 3N Y Rye 1st R E & ref 48.- _1942 1 J 4634 50 48 4812 4Certificates of deposit  4912 Sale 4812 491/4 2380-year ad1 Inc 58. „Jan 19421 A 0 --------413 44 3Certificates of deposit3 e 4l 4 4 412 100NY & Rich Gas let 66 111511.111 -8-7 9984 Sale 9912 9984 7NY State Rys 1st cone 4 14e..191121M N 6412 Sale 64 O42 9634. I962'M N 88 89 8814 8812 3N Y Steam let 25-yr fts Ser A 1947 M N 10012 Sale 100 101 9NY Telep 1st & gen a f 41gs 1939 M N 9612 Sale 9614 9684 4330-year deben a t 68.... Feb 1949 F A 1093s Sale 11.8493 4 Nrs 1120-year refunding gold 65 1941 A 0 1071: Sale ,Niagara Falls Power 1st 55. 1932 J .1 10138 Sale 1014 10112 12Ref & gen Os  Jan 1932 A 0 10484 105 104% 105 9Niag Lock dz 0 Pow let 56_1954 M N 10934 110 110 Mar'2 ----Refunding th Berle§ A____1958 F A 9812 9884 1097e 10078 14Nor Amer Edison 68 1952 M S 10014 Sale 10018 1001 69Secured a f g 6 %a Ser B_ _1948 M 8 103 Sale 103 10334 41Nor Ohio Trac & Light 6e _1947 M S 9534 Sale 95 9524 60Nor States Pow 25-yr ba A..1941 A 0 9558 Sale 9512 95e 67Registered  A 0 -___ 
___- 

9314 Jan'25let let di ref 25-yr Its Per IL _ _1941 A 0 10412 Sale 10414 1043 3Northwest'n Bell T let 78 A 1941 A A --------10712 Jan'2 --North W T 1st M g 4 %a gtd _ 1934 J J 95 ____ 95 Mar 2 --Ohio Public Service 71/4w...1946 A 0 11014 1101/4 11014 llOIz 778 1947 F A 10814 Sale 108 109 7Ohio River Edison let 68_1948 J 3 10214 Sale 101 10212 59Old Ben Coal 1st 66 1944 F A 964 Sale 9634 98 16Ontario Power N F tat 58_1943 F A 9914 Sale 987 9913 19Ontario Transmission 5s 1945 M N 98% ____ 988 Mar'25Otis Otis Steel 88 1941 F A 9714 Sale 961/4 9714 121st 25-yr s f g 7 tge Bar B__1947 F A 9084 Sale 903 903 43Pacific 0 dr El gen & ref 56 1942 J 953  Sale 943 9584 29Pea Pow & Lt lat&ret 20-yr 58'30 F A 9834 99 9812 9834 10Pacific Tel & Tel 1st 58 1937 J 3 1004 Sale 100 10014 19191 1952 M N 9434 Sale ! 95 9512 22Pan-Amer P & T 1st 10-yr 7.1930 F A 10512 Sale 10512 106 5Cony of 131 1934 temp 1M N 11014 Sale 10934 1133  2030Park-Lax et leasehold 810_1953 J J 95 Sale 1 95 97 101

Range
Since
Jan. 1.

LAPP High No
9934 93 8
1037: 104 18
10134 10218 28
8114 8232 16,
9834 Mar'25 -1
1007g 101 I 93
9918 100 197,
941/4 9434 42
9012 Mar'25 --
102's 10212 4
9914 Feb'25 --
11 Mar'25 --
1012 Mar'25
6212 64 1 243
62 6314 132
841/4 8612 96
8534 8778 47,
70 70
6212 63 10
881/4 89 142
881/4 89 129,
84 Mar'24 ----I
03 94 108
9712 971/4 81:
10012 101 9
103 1034 139414 99 I 21:
85 85 3,
1011/4 Mar'25 -- -1
118 118 I i9
76 Mar'25 ----I
751/4 Mar'25
94 Mar'25 -
1051/4 106 1 410612 1061e 1093,4 9354, 10
9912 9912' 50
9812 9912 104
971/4 Mar'25
10034 101 1 9
891/4 Sept'24' --r

11912 120 37
3912 40 1 3

11734 Mar'25
991/4 100141 41.1
116 116141 11
115 Mar'25 --rr
9534 9834 23
9312 93114 51

Low High
9212 94
10375 1115
1001/4 10314
79 8714
9814 9912
9912 1(11
97 100
9234 95
8712 91
101 14 10212
9914 9914
10 11
1012 1012
5932 74 1,
59 7312
6134 80
8512 95
67 73
6212 707u,
88 91 12
8712 901/4

88 9615
9532 9814
981/4 1011/4
10112 10378
90 10034
82 8512
10012 10134
1141: 118
76 7775
7472 7714
89 94
1031/4 106
10614 10872
8932 9434
9814 9975
9514 9978
9634 98
100 101

_
3912 43
116 120
11734 11734
97% 10114
1144 117%
115 115
9514 974
90% 94
93 93

BONDS *iv
N. Y. STOCK EXCHANGE

Week Ending Apr, 3

Prtce
Friday
Apr, 3

Week's
Range or
Last Sale

854 861;
114 132%
99 192
5b1s 64
51 56
974 1001:
85 8814
98 100
123 149
105 1081z
125 130
105 105%
105 1054
1014 1031:
911: 957e

104.11/4 103
7014 50
9514 971/4
8712 91 1:
100 10114
95 9534
414 9812
8.47e 891:
9834 100%
964 9912
971/4 9934
94 96.4
781/4 841/4
77 7712
951/4 961/4
97 9834
951/4 9612
9772 99
59 63
98 99
83 94
991/4 10112
10034 101%
9811 994
9934 1004
104 1044
7734 13012
112 115
100 10012
1004 1021s
86 873s

_

9911 1061s
45 5412
42% 54
44 6
37a 5849912 100
64 8814
88 97
971/4 101
95 97
1077s 110
104314 1071/4
200 la 10214
10334 10512
1041/4 110
10434 110
961/4 1011/4
10034 104%
92% 961:
93 961:
9314 9314
103 10714
107% 107%
9438 95
108 11212
107% 1194
981: 103
9634 99
98 9934
97 991s
9534 10012
89% 954
934 96
98 99%
994 1004
924 954
1041: 106%
103 118%
95 97

Rid AskPat & Pase.le G & El cons 58 1949 M SPeon Gas & C Ist cone g 88_1943 A 0

Philadelphia Co Os A. 1944 F A 
1947 M SRefunding gold 5s 

514s 1034 M SPhil,, & Reading C & I ref 5w 19732 J19eree-Arrow hot Car deb 881913 M Snerve 01151 813 1931 J
Pillsbury 11 Mills 20-yr fle...1943 A 0Pleesent Val Coal Isi gal 58.1928 J JPorali COn Collieries 1st s t5s1957 J JPort Arthur Canal & Dk 68 .1953 F APortland Gen Elec let JPortland Ry let & ref 5s...._ . 193(1 M NPortland Ry Lt & P 151 ref 5a1942 F A8.13 1947 M N

1st & refund 71/45 Per A 1946 M NPorto Rican Am Tob Fts 1931 M NPressed Steel Car 58 
1Prod & Ref s f gerwith war'ntsg1 j .1

Wit bout warrants attached_ J D

PliR 
gsMere Con' NJ gen 55.1959 A 0

Secured  1944 F APub Serv Elec & Gas 1st 5%0959 A 0Pub Serv El Pow & Lug 65_19441 A 0Punta Alegre Sugar 78 19373
Remington Arms 69 1937 M NRepub I & 8 10-30-yr 58 8 t 1940 A 0
5145 19533 JRime Steel let 7s 1955 F A

Robbins & Myers s f 78 1952
Rochester Gas & El 7s ser B 1940 M S
Gen Mtge 5)gs series C 1948 M SKoch & Pitts Coal & Iron 56_1946 MN

Rogers-Brown Iron Co 76..1942 M NSt Jos Ry Lt Ht di Pr 5e____1937 M N
St Joseph Stk Yds 1st 43,401930 J J
$1 1. Rork Mt & P 58 stmpd_1955 .1 J
St Louis Transit 58 1924 A 0
St Paul City Cable 55 1937 J .1Saxon Pub Wks (Germany) 75'45 F A
Saks Co 75 1942 M SSan Antonio Pub Per 69_1952 J
Sharon Steel Hoop Ist 88 see A '41 M
Sheffield Farms 81/48 1942 A 0
Sierra & San Fran Power 59_1949 F ASinclair Cons Otl IS-year 75-1937 M •1st In coll trait(' with warr 19273

151 lien 6 ggs Fier B 19383
Sinclair Crude 011 our 5%8_1925 A 0

3-yr 6% notes A 1928 F A
3-yr 6% notes B__Feb 15 1926 F A

Skelly 011 81/4% notes 
1942 A 0sinciair Pipe Line 56 

92South Porto Rico Sugar 7s 11947 A1 J... South Bell Tel & Tel tel e 1551941 J Jq'west Bell Tel 1st & ref 58-1954 F ASouthern Colo Power 68_1947 J

Stand Gas & El deb g 6 lgs 11994339 NS

Spring Val Water g 58 

Standard Milling tat 5e 1930 M NSteel & Tube gen 5 f 75 Ser C 1951 J J
Sugar Estates (Oriente) 75..1942 M S
S

Tenn Coal Iron & RR gen 511.1951 J J

993291 IFAD-uperior Oil 1st e f 78 
Syracuse Lighting 1st R &LAI

Tennemee Cop let cony 6s...1925 M N
Tennessee Elm' Power 1st 65_1947 J D
Third Ave let ref 48 
Ad) 1st Is tax-ex N Y___a1199691 160 A 0 

Tide Water OH 10-yr 6;45..11993371 3F A1

Third Ave Rs let g 5s 

Toledo Edison let 75 1941 MToledo Tree 1.1 & Pr 6% notes '25 F ATrenton GA El let g 58....._1949 76Twenty-third St Ry ref 5s 19623
Underged of London 4%5_1933 J JIncome Ss • 19483 3Union Bag & Paper let M 66_1942 M NUnion Elm Lt & Pr 1st g 58 193323 mM NSH et & ext 53 

19 

let s 51/4s series A 1954Union Elev Ry (Chic) 56_1945Union 011 let lien s f _193130-yr fle Per A May 1942Union Tank Car equip 7s___1930United Drug Os tempy 
United Fuel Gas let f (3e. _199 3464Vetted Rye Inv 55 Pitts issue 1926Stamped 
United Rye St L 1st g
United HS Co 15.yr Os 1937 61 NUnited Storm Realty 20-yr 6a '42 A 0U S Rubber let & ref 5sser A 1947 110-yr 74g% sec notes 1930 F AU S Smelt Ref & M cony 68_1926 F A
11 S Steel Corpicoupon MN
s f 10-60-yr 5slregistered_d1963 M NUtah Lt & Tree Ist & ref 58_1944 A 0Utah Power & Lt let 5s 1944 F AUtica Elm L & Pow 1st s t 5s 1950 JUtica Gas & Flee ref & eat be 144173 JjVictor Fuel let s t 514 

1

19473 DVa-Caro Chem lel 7s 
Certificates of deposit
Certifleates of depos!tr stew!

7)4e with & without war. 1937Centre of dep with warrantsCertlfs of dep wIthout wardt ---- 9Va Iron Coal & Coke let g 55 1949 M S 1Vs Ry Pow 1st & ref 58 1943 37Wertlentes Sugar 1st ref 76_ _1942 J 0 8Warner Sugar Ref% 1st 75_1941 J 0 28Warner Sugar Corp let 78_1939 J J 31Wmh Wat Power a f 5s__ _ _ 1939 .1 JWestches Ltg g 58 stmpd irm 19503 0 7West Ky Coal let 78 1944 M N 3West Penn Power Ser A 58_1946 M S 26let 40-year 6s Series C I958 J D 24let 75 Series D 1946 M El 3let Is Series E 1963 M 8 32tel 5 lgs Series F 1953 A 0 
8West Va C & C 1st 88 1950 3 3 68Western Electric deb 5s 1944 A 0 132Western Union coil tr cur 56_1938 1 .7 44Fund & real estate g 4%8_1950 MN 
915-year 0 so g 1936 F A 13Westinghouse E & M 7s 1931 M N 
48Wickwire Spen Steel let 75...1935 3 J 18Certifirates of deposit  • 
9WIllye-Overland 5 f 6 1/45_ _  1933 M S 
30Wilson & Co 1st 25-yr 8 (65.1941 A 0 
204Registered  _ 93 Feb 25 __ --10-year cony s f 1% 19283 D 73 Sale 71 764 310Certificates of deposit ______ 70% ____ 71 724 2210-yr cony s f 71ge p1931 .1-zi 7212 Sale 724 76,2 358Certificates of depoeit ______ --- 73% Sale 71 735 17Winchester Arms 734s 1941 A 0 10134 Sale 1014 1017 21Young'n Sheet & T 20Tel:81-1943 J J 984 Sale 98 9812 123

33
AO
J J
FA
FA
A 0
.1 .7
MN

ss
tow High No.
99 99 2

10884 110 108% 108% 1
9512 91 96 Mar'25
1041/4 Sale 1041/4 10434 33
96 Sale 9512 964 3910058 Sale 9978 10052 15
944 Sale 915s 95 62
10312 106 1031: 103% 2410012 10114 101 10114 15
9712 99 9814 Mar'25
921/4 9334 921/4 9234 14
1001/4 Sale 10035 10032 10
9858 9834 Mar'25
051s Sale 954 96 2
87 Sale 8618 87 18
96% Sale 961e 9712 30 94 9941051/ 106 10512 10684 16 10518 10710218 10312 1012 Mar'25 10312 106955, Sale 954 96 46 9334 97112 114 112 Mar 25 104 1151411014 Bale 1104 11014 2 110 11115412 15434 10412 15512 5 10432 105%5534 Sale 953* 961: 90 95 98100 Sale 994 10014 23 98% 102410412 Sale 1(1414 104% 21 10212 1061410412 10512 104:4 10514 13 10234 107489 Sale 88 83 22 88 92
8412 9454 9412 9458 9 9312 953491 Sale 9144 91

Range
Since
Jan, 1.

Low High
96 99
107 1051%
9434 97
101% 105
9334 97
9934 10134
91 97
102% 103
9952 102
97 984
9234 94
9912 IOC%
981/4 99
921/4 96
9.214 9014

JO

89 Sale 89 
25 90% 94

8912 22 8878 9066 Sale 66 66 2 66 731s110 Sale 110 110 2 110 11010334 104 10312 Mar'25 ____ 1031: 1031:91 ____ 90 Aug'24 ----_ _ _ _ 723 733  Mar'25 ----
8912 99 8912 8912 1
951z Sale ; 954 954 58114 Sale ! 8114 8114 10 7718 811s5518 __ _ _1 81 Feb'25 ----I 74 814
9434 96 ' 96 Mar'25 -_-- 95 9692 Sale ' 92 921g 140 92 921410512 Sale 105% 1061: 371 104 1074101 Sale 1014 10112 11 991: Rill:
107 Sale 10678 107 1 10; 1057  1071210614 Sale 106 10614 4 105 1061191 Sale 91 913 12 90 924923s Sale 914 92% 93 88 95410712 Sale 106 10812 665 10514 117
8812 Sale 874 8812 148 82% 9014

10018 Mar'25 -- -- 9912 1004ii5134 Sale 9978 1001: 229 994 101
997  Sale 1 997 100 . 21 994 10148484 Sale 8411 8434 51 82 86410912 Sale 10734 1097 115 106% 1204104 Sale 10312 104 i 30 102 10499% Sale 9934 997 31 99 100987  Sale i 9813 99 362 964 99
9514 9512 95 954 12 934 974963 973e 9613 Mar'25 ---- 965s 97%114% Sale 11212 11434 10 1061t 12449934 - -__ 100 Mar'25 ---- 994 1003.10712 Sale 107% 10712 13 105 10711954 963 964 9612 2; 9512 97497 993s 99 Mar'25 ____1 98 99994 99% 994 9914 2 9712 0014102% Sale 10112 10238 19 1007s 1023.100 100% 1004 Feb'25 ---- 100% 102100% Sale 100 10112 61 4914 10214
5334 Sale 5214 533 24 52 684377s Sale 3712 407 76 3712 45%9313 9412 9412 Mar'25 9, 943: 9610312 Sale 10314 10314 23. 11:214 104410984 109:4 1095s 110 1 411 10812 110100% Sale 10014 1003:' 12 10014 100349814 ____ 98 Feb'25 ---- 98 98594 617g 66 Feb'25 ---- 6512 70
901/4 ____, 9018 Feb'25 ---- 89 904.8718 92 ! 884 Feb'25 ---- 861s WS934 957 945, 9484 1 944 9710014 Sale 10018 100141 5 9934 10134
994 Sale 994 9912' 62 9814 994101 Sale le014 1011: 49 100 10147512 774 7714 Mar'25 5 75 771410018 Sale 1001g 10018 1 9984 1001810334 10412 10412 10412 ---- 10238 1041510434 105 1041: Mar'25 -___ 10312 105410214 Sale 10112 10212 42 1004 1041004 Sale 1004 10012 34 98 1001:99' 100 100 , 008 9912 12 99 1004994 100 1 9934 9934 1 9914 1001.69% 7012 69% 70 4 6934 741494 Sale 9334 9412 38 91 9534104 Sale 104 105 17 10213 105
8512 Sale 85 8512 96 85 8741041: Bale 1041: 10514 65 10412 107410118 Sale 1007g 10118 15 1008 102
10518 Sale 105 10514 137 10414 106

1044 Mar'25 ___ - 1037s 10548312 Sale 8312 85 1 24 834 88
934 Sale 9318 94121 39 91 95149912 ____ 9884 Mar'25 ---- 9884 98%9834 99 1 99 984 99%5512 80 53 Jan899721521 _4_3_40_ 53 53

73 8848658 Sale 85
87 Sale 831: 87 1 33 7112 878212 Sale 80 824' 19 68 84

1004 ____ 10012 Mar'25 _--- 99% 10011
10212 Sale 10212 10212

10578 Sale 105% 10812
107 Sale 107 10712

8234 Sale 43 4612 30 :49:3:2: 1149:2037115:45 47 4312 4512 27 421: 481s4312 4612 46
91 91% 95
95 Sale 95
923  Sale 9234 934'

7989'2 Sale 7982 7814

9884 99 997 9972

9612 Sale 9614 9654

96% Sale 9912 97

46 1
95
951/4,

923 '

104% 10655

41 464
9112 95
934 964

89% 994
774 874

98 102

94 97

94 Sale 94 

1903511: 1907754

10218 Sale 10214 10215

94% 95 9414 944 

94 96
98 9934.

994 Sale 98% 999357841004 10078 100 101

111 Sale 110 111
1999'9072914Z 1113208415111

10712 108 10712 1077s84 Sale 84

96% Sale 95 

9977864 1008891484 841e 84 
86

100 Bale 100 1008638
9712 91%971:

9353.53 93
65 

47,312

1059131 10273185$
9514 99

735g 83l
gm/ 911:
9512 9512

a Ms January 4 Dug April. V Due December. 8 Optle,C sale.
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1726 BOSTON STOCK EXCHANGE-Stock Record see'VeTt'L.

HIGH AND LOW SALE PRICES
-PER SHARE, NOT PER CENT

.

Saturday,
March 28.

Monday,
March 30.

Tuesday,
March 31.

Wednesday.
April 1.

Thursday,
April 2.

Friday,
April 3.

157
76

.92
110
95
1412
•18
.2412
37

4,31
*45

-3-5-
*67
•59
*143
*25
*294
•s73
*404

10013

• .232
•17
13234
65
•7112
•1412
11

•105

2112
•z3234
.96
•2
.434
424
3612

*s91
200
3%

*35

•11654
*7934
6114
•1214
5212

*.r54
,..50
4,6

*90
*714

*z____
•11
7212
56
180
*7
404

0:90
4%
.50

•7
10313
21

*22714
6014
1614
•22

10912
47
7

4112
*227
224

.21534
*15
2512
73
•1733
42

.241
•244

+.25
..10
*114
912
304
134
'.40
2114
.07
*334

.a.50
.1
1914
+134

121
.x9512
1312
*112
*.75
*112
*158
•132
•.50

133
2834
1914

.58
so
112

•.60
19

*.r434
.11
2212
33
.05
•.25
_

*1
632
• .66
.40
•.15
..20

157
76
____
110
95
1412

____
37
3312
49

/5-3;353
69
6012
44
____
2834
75
____

1004

3
18
133
6512

11

2112
35

_
212
5
4218
36,2

20014
3%

364

::::*11634

- 61 - 34
1212
5212
55
114
712

9012
734
7014
1134
73
66
180
10
4034
92
4%
.50

712
104
21
28
61,4
1614
234

110
47
7
4134
2734
2273
1612
16
2512
73
1734
4214
42
45

.50

.20
112
10
304
1414
.50
2214
.07
4
.90
142

1912
214

125
9612
1334
134
I
2
178
14
.80

112
2854
19,4

27
60
614
112
.90
19
518
12
2212
34
.65
.75

-1-1-31
612
.60
.40
.25
.30

*z156
7512
•92

95
1458
*18
2412
*35
*32
*45

'567
*59 •
4312
*25
28

.273
•s104

10012

.21
•17
13234
6514
•7112

1012
106

2112
.x3234
09612
2
44
43
3612

•z91
200
•234

.35

*7934
604
.1214
*.r52
..254
•.50
.6

.90
7
- -

011
71
66

.7
.40
.x90

4%
*.40

*7
104
20

*z27
60

3218
..x2

.106C2
47
•64
4114
2734
2212
15%
1512
*2412
.74
17
415

.x41

.244

..25

..10
•I14
10
2914
1334
.45
21
..05
.35
.75
4.1
19
0134
12112

.29512
13
*113
.75
•113
112

.132

•132
28
18
•.20

*58
6
112

•.50
19
*2434
.1034
22
334
..50
*.25

012
.58
•.40
.15
• .20

157
76

110
9.5
15

-214

33
49

353
89
60,2
434
29
2844
75

10012

3
18
133
66

11
106

2112
35

2
412
43
3612

-- --20014
4

36

61
1212
53
55
1
7,2

9012
74
7014
1112
7212
6714
180
9
4012
92
434
.60

712
10414
21
28
6012
1612
234
--------.20

10912
47
812
4134
2734
2234
16%
1512
26

1712
42
43
45

.50

.20
113
10
30
14
.45
2112
.07
4
.75
112
1914
214

122
0612
1312
2
.75
134
112
134

112
2812
1813
.40
27
60
6
138
.90
1914
513
12
22
3314
.90
.75

012
.58
.60
.20
.30

•156 15634
76 76
*92 _ _
109 109
9512 9512
1453 15

*18 _
*24 25
36 36
31 31
48 48

*s167_ - _ -
34 3512
46 69
.59 6012
•s____ 4312
.25 _ _ _ _
2834 2378
75 75

•2104

•210034 102

21 234
.17 18
13233 133
65 66
*7112 ____
*1412
107  107g

*105

2112 2112
*233 35
•9812 ____
*112 212
434 5
4212 4334
.36 37
91 91
200 20014
*314 4

35 36

*1152.4
*7934 _
6034 -61112
124 1714
53 53
*54 55
•.50 114
*6 712

9012 9012
*7 712

70,4
1112 1112
7112 72
•66 _
•__ 180
*7 9
*3934 41%

.290 92
4% 4%
*AO .60

712 712
103 1044
20 20

*227 28
6012 6034

*216 1634
•x2 234

10912 10914
47 47

•---- 7
4114 4112
27 2712
2212 2212
16 16
1534 16
2512 2612

76
1714 173
42 4214

.241 43

.244 45

.25 .25
'.10 .20

114 133
10 1033
294 294
1334 14
•.40 .50
21 2134
•.04 .06
4 4
.65 .65
•1 112
19 1912
•112 2
123 125

.x95 9534
13 13
•112 134
..75 1
•112 134
•132
•132 138
•.50 .80

14132
2712 28
18 19
• .20 .40

27
58 58
6 6
1% 14

•.55 .90
184 19
4% 4%

•1034 12
2134 22
34 34
.70 .70
+.25 .75

6 613
.55 .55

•.40 .60
.15 .15
•.20 .30

15614
76
92

*108
95
1513
18
2312
3512

•167
35
•65
•58
42
25
*2914
75
104

101

+25
*17
13234
6514
7112

•1412
104

•106

213
*33
.9612
.112
*478
44
*36
*91
200
*314

•35

.11534
*7934
61%
12
54
•54
.35
.6

.90
7

*x____
•11
73
66
180
.8
40
•90
412
.60

*7
103
21
•27
5912
17
.2

10912
47

4112
2712
2212
1612

*1512
28
7612
*1712
42
•41
*44

•.25
+.10
•138
104
2912
1334
.40
2134
•.03
*334

*42.60
*1
1912
•112
125
*95
13

sz133
*.75
*112
•134
•133
..50

•114
.27
1812
•.20

*58
•2578
•112
• .50
19
434
1034
2212

.34
.75
•.25

534
•.55
•.40
•.15
•.20

15614
7734
92
110
9512
16
19
24
36

_
36
68
60
4338
25
2934
75
104

101

3
18
13314
6514
7112

104
____

2212
35

212
534
44
37

20014
4

36

- - - -
6134
12
54
55
.35
712

9012
7
7012
1112
73
66
180
9
40
92
412
.60

712
104
21
28
6012
17
234

110
47
7

4112
2712
22%
16,2
17
28
7612
1734
4312
42
45

.50

.20
134
104
2934
14
.40
2134
.07
4
1
11,
1934
2

126
9534
13
134
1
134
2
134
.80

112
20
1813
.40
27
60
6
134
.90
20
4%
1114
23
3412
.75
.75

6
.60
.60
.25
.30

.15614
+7612
92

.110
•95
144
18
2412
36
•31

•_ _ _ _
*167
36
.65
*58
42
•25
30
*74
102

.101

234
174
133
*6412
.7112
*1412
11

*106

2212
.33
•9612
*112
*44
*43
*36
•91
200
.314

*35

.11534
07934
6112
12
*54
•54
•.50
*6

*90
7

•1114
73
66
179
9

*3913
.90

412
•.60

*7
10334
21
•27
5914
17
*2

1091.
47

4113
2712
2212
1634
16
28
76
•174
4312
41

'43

.25
•.10
138
10
29
1334
•.40
2112
•.03
4

'.5(.60
*1
19
'l'z
127
9534
13

.x132
•.75
*112
*134
•138
•.60

•118
2714
194
.20
25
58
6
112
.40
20
*434
1034

.22
34
.75

..25

-.1.-
514',,,
.60
•.40
•.15
• .20

15654
77,2
92

96
1512
19
2412
3612
33
49

35.4
68
6012
4414

30

104

234
174
13314
66

_
____
11

2314
35

212
512
44
37

2004
4

36

- - - -6214
12
55
55
114
712

9012
7

7012-1112
73
66
179
9
41
92
412
.70

8
104
2114
28
5912
17
234

110
47
7
42
2734
2253
1634
16
28
76
1734
4334
42
44

.25

.20
133
1012
2958
1334
.50
2112
.06
4
1
113
1914
2

127
9534
1312
134
1
2
2,4
134
.80

112
2714
1914
.20
25
58
6
1%
.40
20
512
1034
23
'34
.75
.75

-II;
614
.60
.60
.30
.30

15614
77

14
18

-35T2
68
6012
44

304

133
6412
7112

- - -
----
23

_-__

424

00-

-6i3-4
12
55

----
___
1112

-66"
*179
9
40
90
47
.

7l
101
____

531-2
18

10934

-4C78
27
2212

16

4338

•.25
•.10
124
1014
2912
134
..25
2134
•.03
334

•.70
•1
•18
•112
127
sows
•1312
•13,

..75
.112
•134
.1%
•.60

114
2812
1934
.25

*25
•58
6
132
• .50
20
•434
•104
23
35
• .60
..25

•1
5%
.60
•.40

-

157
771

95 95
15
18

-353:4
71
60121
45

304

133'4
6434
72

-
----

23
.--_-

-112
4214

9-661-8

-6-2-
12
55
_

_ _ _ _

----

Ili-2

66
180
9
4114
90
4%
.75

8
10414

-6-6 -
18

11012

417
2713
2312

-CC

4378

.35

.20
113
1034
31
144
.40
2212
.07
3%
1
112
1914
2

128
6524
14
134
1
2
2,4
134
.80

112
2912
1934
.25
26
60
6
1%
1
20
54
1212
25
3612
.90
.75

578
.60
.60

Sales
for
the
Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range for Year 1925.
PER SHARE

Range for Previous
Year 1924.

Lowest Highest Lowest Highest

I

Railroads
86 Boston & Albany 100

2,022 Boston Elevated 
100

55 Do Prof 100

40 Do 1st pref 100

168 Do 2d pref  100

3,124 Boston &Maine 
100

63 Do pref 100

395 Do Series A 1st pref 100

66 Do Series B 1st prof _  I00

20 Do Series C lot pref 100

100 Do Series D 1st prof. 100

Boston & Providence 100

1,257 East Mass Street Ry Co 100

307 Do 1st prof 100

50 Do pref B 100

446 Do adjustment 100

5 Maine Central 100

1,555 N YNH & Hartford 100

35 Northern New Hampsbire_100

501Norwich & Worcester pref_100

76 Old Colony 100

...... Rutland pref 100

Vermont & Massachusetts_100
Miscellaneous

350 Amer Pneumatic Se
rvice25

100 Do pref  50

1,970 Amer Telephone & Teleg 100

141 Amoskeag Mfg No par

65 Do pref
Art Metal Construe,

InNe.o.plaor

492 Atlas Tack Corn No par

51Boston Cons Gas Co 
pref__100

Boston Meg Pet Trus_ _No par

1,699,Connor (John T)  10

Dominion Stores, Ltd. No par

Do pref A 
1 100

10 East Boston Land  10

270 Eastern Manufacturing   5

285 Eastern SS Lines Inc  25

25 Do pre( No Par

39 1st preferred 10(1

979 Edison Electric Blum 
100

50 Elder Mfg Co (v t c)  10

20 Galveston-Houston Elec  100

Gardner Motor 
Georgia It)'& Elec  

No par10 o

Do 5% non-corn pref__100

1.5i i Gillette Safety Razor_ _No par_ 
265 Greenfield Tap & Die  25

117 Hood Rubber 
NInternal Cement CorpAT_O 

par

1_9 Internation
al Products_No par

Do prof 100

Kidd r, Peabody Acceptance

8 Corp Class A prof 100

39 Libby, McNeill & Libby_ 10

Lincoln Fire Insurance 20

126 Loew's Theatres  25

565 Massachusetts Gas Cos _.J00

180 Do pref 100

25 Morgenthaler Linotype  100

200 Mexican Investment, Inc.. 10

150 M1881981166 River Power. _.i00

60 Do stamped pref 100

352 National Leather  10

1,125 New England 011 Corp tr ctfs_

155 Do pref (tr etfs) 100

1,281 New England Telephone_ _100

550 OlYmpla Theatres, Inc_No 
par

Orpheum Circuit, Inc  1

_ -1-,346 Pacific Mills 100

115 Reece Button Hole  10

  Reece Folding Machine__ 10

 Simms Magneto  5

on Swift & Co 100

150 Torrington  25

200 Union Twist Drill  5

2,178 United Shoe Mach Corp  25

304 Do pref  25

3,615 Ventura Consol 011Fields  
5

195 WaldorfSys.Inc.new oh No pa
r

633 Wain Watch CI B com_No pa
r

140 Do pref trust ars 100

198 Do prior pref 100

1,470 Walworth Manufacturing.. 
20

2,430 Warren Bros  50

_6_9 DD 1s
Do 28 

2otoprortof  50

Mining
  50

140 Adventure Consolidated   25

 Algomab Mining  25

730 Arcadian Consolidated 
 25

1490 BA ir .1 
zaohnnmMines 

Arizona Commercial  

1,940 
10

4,345 Calumet & Heels  25

655 Carson 11111 Gold 
 1

945 Copper Range Co 
 25

1,000 Davis-Daly Copper 
 1

190 East Butte Copper Mini
ng_ 10

75
25

  Hancock Consolidated__ 25
raannetlel n 

900 Hardy Coal Co 

  Helvetia   25

610 Island Creek Coal 
 1

10 Do prof  1

320 Isle Royal Copper 
 25

  Kerr Lake  5

60 Keweenaw Copper 
5

  Lake Copper Co  25

125 La Salle Copper 
 25

 Mason Valley Mine  6

 Mass Consolidated  25

1,360
652

1,071
200
18
150
330
610
42
430
127
250
420
590
305

375
9,578
1,000
100
330

Mayflower-Old Colony____ 25

Mohawk  25

New Cornelia Copper  5

New Dominion Copper 
New River Company 100

Do prof 100

Nipissing Mines  5

North Butte  15

Ojibway Mining  25

Old Dominion Co  25

Park City Mining & Smelt_ 5

Pd Crk Pocahontas Co.No par

Quincy   25

St Mary's Mineral Land  25

Shannon  10

South Lake  25

Superior   25

Superior & Boston Copper_ 10

Utah-Apex Mining  5

Utah Metal & Tunnel  1

Victoria  25

Winona  25

Wvandot   25

158 Feb 18 16434 Jan 7 14573 Mar 164 Dec

7514 Mar 17 86 Jan 2 7134 Aug 85 Des

92 Jan 16 97 Jan 3 8714 Dec 9614 May

109 Mar 31 11412 Jan 16 107 Doc 11614 Jan,

91 Mar 20 102 Jan 9 92 Sept 10114 Dec

14 Apr 3 2013 Feb 26 84 Jan 2514 Nov

1712 "ar 27 20 Feb 25 12 Jan 2678 Nov

2312 Apr 1 30 Feb 26 13 June 3714 Nov

32 Jan 27 40 Mar 4 1713 Jan 48 Nov

26 Jan 21 36 Fen 25 16 Feb 41 Nov

48 Mar 9 55 Feb 26 23 Jan 62 Nov

167 Feb 26 172 Jan 16 43 Jan 172 Nov

32 Jan 20 39 Feb 11 18 May 3813 Dec

65 Feb 2 71 Apr 3 5812 Jan 71 Doe

57 Jan 23 6211 Jan 12 48 May 614 Nov

41 Jan 27 45 Mar 10 28 May 4614 Dalt

25 Mar 26 3712 Jan 29 25 June 3712 Apr

28 Mar 30 3614 Feb 25 14 Jan 334 Dee

70 Feb 16 77 Jan 14 62 Jan 81 Nov

100 Jan 13 110 Mar 10 80 Jan 103 Nov

96 Jan 2 105 Mar 12 7212 Jan 98 Nov

52 Feb 12 634 Jan 2 34 Mar 64 Nov

87 Feb 24 93 Jan 16 70 Jan 9313 Nov

212Mar 25 414 Jan 7 1 Nov 414 Des

184 Mar 25 1912 Jan 7 12 Jan 2014 Deo

13033 Jan 2 136 Mar 13 121 June 13413 Dec

62 Mar 23 77 Jan 13 5713 Oct 83 Jan

71 Mar 11 76 Jan 15 89 Oct 79 Aug

14 Jan 16 15 Feb 25 13 Aug 16 Feb

94 Jan 6 1258Mar 7 6 June 1014 Jan

103 Jan 17 107 Jan 9 100 Dec 108 July

.05 Dec .20 Jan

20 Pgig  tgli 204 Dec 2818 Mar
2412May 35 Sept
84 Jan 8813 Dee

2 Mar 30 3 Jan 2 2 Sept 3 Feb

412 Mar 30 634 Jan 24 4 Oct 813 Feb

42 Mar 9 65 Feb 13 38 Jan 554 Mar

35 Jan 15 3713 Jan 22 344 Jan 40 Feb

89 Jan 3 93 Feb 28 85,2 Jan 93 Mar

200 Jan 5 206 Jan 2 16312 Jan 20413 Des

3,4 Feb 2 blz Mar 16 212 Jan 5 Des

33 Feb 20 38 Jan 7 13 Jan 41 Dos,

4 Jan 8 15 Mar 7 334 Sept 613 Jan

11534 Feb 27 11534 Feb 27 11314 Mar 11612 Sept

79 Jan 26 7934 Feb 27 79 Aug 80 Jan

5713 Jan 2 874 Feb 16 5513 Oct 5812 Oat

12 Apr 1 1514 Jan 24 1213 Nov 154 Jan

5212 Mar 26 5812 Jan 8 48 Mar 60 Des

524 Jan 5 554 Mar 2 41 Apr 59 Noy

.35 Apr 1 2 Jan 3 .10 Feb 3 Dec

6 Mar 2 1012 Jan 9 .25 Feb 14 Dee

8212 Jan 6 9012Mar 24 80 Jan 8812 Dee

7 Mar 18 933 Jan 7 4 June 84 Dee

70 Mar 18 7014 Mar 2 70 Jan 71 Nov

1 112 Feb 17 134 Jan 5 9 Mar 13 Dec

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 Deo

9 Apr 2 1634 Jan 15 64 Jan 1738 Feb

36 Jan 2 4134 Mar 23 19 Feb 3614 Doe

8712 Jan 10 92 Feb 28 80 Jan 90 Sept

412 Apr 1 634 Jan 13 2 Apr 533 Nov

.20 Feb 9 174 Jan 6 .50 Dee 54 AIn'

6 Feb 26 812 Jan 8 6 Dec3114 Ma

10044 Jan 2 107415Iar 6 98 Dec 11512 Jan

19 Mar 18 2534 Jan 16 2112 Dee 2233 Dee

2534 Jan 16 29 Mar 3 14 Jan 2812 Des

5914 Apr 2 8112 Jan 13 6918 Oct 87 Feb

1534 Feb 24 18 Apr 3 1134 Jan 17 July

213 Jan 2 234 Jan 8 24 May 3 Jan

10 Oct 40 Feb

10912 Mar 28 120 Feb 6 100 June 118 Deo

47 Mar 27 51 Jan 14 3513 June 52 Des

7 Mar 4 713 Jan 23 5 Dee 10 Feb

4114 Mar 19 45 Feb 14 34 Jan 4334 Dec

2613 Jan 13 28 Jan 16 2453 Feb 2814 Nov

1911 Jan 3 25 Feb 21 1914 Oct 27 Jan

1534 Mar 15 1934 Jan 3 1378 Apr 20 Nov

8 Jan 6 16 Feb 19 64 Jan 1012 Feb

1714 Jan 3 2834 Feb 20 14 June 2312 Feb

65 Jan 6 7612 Apr 1 6213 Dec 73 Feb

17 Mar 11 2034 Jun 3 1512 June 22 Feb

37 Jan 2 48 Mar 6 2953 Jan 3934 Nov

3754 Jan 10 43 Feb 7 3434 Apr 41 Jan

4013 Jan 17 46 Mar 2 38 Mar 42 Jan

.15 Feb 16 .25 Jan 26 .15 Dec .51 Dec

.10 Mar 3 .25 Jan 2 .10 Juno .25 Dee

14 Mar 24 3 Jan 10 5 Juno 312 Deo

912 Mar 28 1532 Feb 6 8 Jan 16 Dee

29 Apr 2 3614 Feb 11 14 June 3153 Dee

1334 Mar 30 184 Jan 2 1353 May 194 Jan

.30 Mar 11 .70 Jan 5 .37 Nov 3 Feb

21 Mar 31 33 Jan 10 1812 June 3354 Dee

.04 Mar 4 .78 Feb 6 .30 Dec .70 Mar

312 Mar 25 614 Jan 2 314 July (174 Deo

.40 Jan 7 133 Jan 24 .40 May 1 Jan

1 Feb 28 134 Feb 6 .30 Oct 2 Jan

19 Mar 30 23 Jan 24 1912 Dec 2813 Jan

112 Jan 6 312 Feb 5 .30 May 234 Deo

121 Mar 28 140 Feb 5 9414 Apr 142 Nov

954 Jan 5 9834Mar 9 90 June 100 Sept

13 Mar 30 2012 Jan 7 12 June 2213 Des

112 Jan 14 11344 Feb 4 14 Mar 2114 Feb

.75 Jan 29, 114 Jan 10 .50 Jan 114 Nov

114 Mar 261 3 Jan 2 .90 Apr 34 Des

14 Mar 161 234 Jan 10 .70 June 3 Des

153Mar oi 254 Jan 13 11e Oct 234 Des

.60 Mar 141 114 Jan 2 .50 Jan 114 Aug

118Mar 31 3 Jan 2 80 Apr 5 July

2714 Mar 2 41 Jan 13 2312 June 41 Dec

18 Mar 30 25 Jan 2 1613 Jan 2553 Dec

.20 Apr 2 85 Feb 18 .40 Dec 234 Apr

25 Apr 2 25 Apr 2 35 June 40 Mar

54 Jan 12 60 Jan 3 5712 Dec 75 Mar

5345,Iar 13 634 Jan 10 534 Jan 634 Dec

1 Mar 17 314 Jan 14 14 Oct 638 July

.40 Apr 2 114 Jan 10 .40 June 1 Nov

1878 Mar 31 27 Jan 10 15 Jan 2813 Dee

433 Jan 13 512 Feb 19 312 Jan 54 Feb

1034 Apr 1 144 Jan 241034 July 1512 July

2114 Mar 27 394 Jan 10 14 June 3434 Dec

3112 Mar 19 48 Jan 12 26 June 49 Dec

.60 Mar 25 112 Jan 9 .30 Apr 14 Sept

.25 July .75 Des

2 Jan 3 214 Jan 27 .90 Jan 214 Des

1 Mar 24 2 Jan 5 .25 Aug 213 Des

34 Jan 2 81.4 Jan 23 14 June 34 Des

.43 Jan 43 .98 Jan 29 .14 June .70 July

.40 Apr 28 114 Jan 31 .15 Apr 1 Aug

.10 Mar 3 .48 Jan 7 .13 Feb .71 July

.10 Feb 5 .21 Feb 11 .10 July .25 July

*B18 and maul ',dam
; 00 sales on this day. I Et

-Halts. S Ex-lie,and r gh to. I Ex-dly.
 Ex-stock My. {Assessment paid. PM/ on new basis.
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Quotations of Sundry SecuritiesAll bond prices are ' sad atsrest" except where marked
Standard Oil Stocks Par Bid. Ask .1 Railroad Equipments PerCl. BasisAnglo-American 011 new_L1 •22 2228 Atlantic Coast Line 6s 5.25 5.00Atlantic Refining 100 104 105 Equipment 634s 5.00 4.75Preferred 100 114 116 Baltimore A Ohio 68 5.35 5.05Borne Scrymser Co 101) 208 212 Equipment 434* & 5s_ _ _ _ 5.00 4.80Buckeye Pipe Line Co_ _ _ 50 *61 62 Buff Roch & Pitts equip 6s_ 5.00 4.75Chesebrough Mfg new.. 25 "55 57 Canadian Pacific 434s dr (is_ 5.05 4.80Preferred 100 111 115 Central RR of N .1 6s 5.25 5.00Continental Oil new__ 25 *24 2418 Chesapeake & Ohio 68 5.30 5.05Crescent Pipe Line Co_ 50 *11 12 Equipment 6349 5.10 4.85Cumberland Pipe Line_ _100 131 135 Equipment 5s 5.00 4.75Eureka Pipe Line Co _ _ _ _100 79 81 Chicago Burl & Quincy 65_ 5.30 5.05Galena Signal Oil corn_ -100 56 58 Chicago & Eastern III 514*. 4.50 4.10Preferred old 100 108 113 Chicago& North West 6s 5.35 5.05Preferred new 100 100 102 Equipment 6345 5.10 4.90Humble Oil & Ref new.. 25 *4458 4434 Chic RI & Pac 454s A 5s_ 5.15 4.90Illinois Pipe Line 100 140 141 Equipment 68 5.55 5.25Imperial Oil  25 140 141 Colorado & Southern 6s _ _ _ 5.45 5.20New when Issued *291 30 Delaware & Hudson 6e 5.25 5.00Indiana Pipe Line Co_ __ 50 *71 72 Erie 454s A 5s 5.35 5.05International Pet roleum_ (t) *237 24 Equipment Os 5.50 5.20Magnolia Petroleum. .._100 133 137 Great Northern 68 5.35 5.10National Transit Co__12.50 .211 2214 Equipment 55 5.00 4.75New York Transit Co_ _100 65 67 Hocking Valley 5s 5.05 4.80Northern Pipe Line Co..100 831 8414 Equipment (38 5.40 4.80Ohio Oil new  25 *65 66 Illinois Central 434s & 5s_. 4.95 4.70Penn Met Fuel Co  25 *38 40 Equipment 68 5.25 5.00Prairie 011 & Gas new _ _100 54 5412 Equipment 7s & 6 4s_ _ _ _ 5.05 4.80Prairie Pipe Line new... 100 115 117 Kanawha & Michigan 6*... 5.45 5.20Solar Refining 100 217 223 Equipment 434s 5.20 5.00Southern Pipe Line Co.. 100 83 84 Kansas City Southern 548_ 5.35 5.05South Penn Oil 101 166 167 Louisville dr Nashville Os... 6.25 5.00Southwest Pa Pipe Lines 100 *67 Equipment 634. 5.00 4.75Standard Oil (California) 25 595 594 Michigan Central 5s dr 6*.... 5.20 4.95Standard 011 (Indiana) _ _ 25 *6312 6358 Minn St PA SS NI 4 34s & 55 5.3( 5.00Standard Oil (Kansas)._ 25 5311z 3214 Equipment 834* & 713- - - 5.40 5.00Standard Oil (Kentucky) 25 *116 117 Missouri Kansas & Texas 13s 5.65 5.35Standard 011 (Nebraska) 100 250 252 Missouri Pacific 6s & 634*. 5.6' 5.25Standard Oil of New Jer_ 25 *4138 4112 Mobile & Ohio 434s & 5s_. 5.10 4.90Preferred 100 11753 11734 New York Central 4549 & 5s 4.90 4.70Standard 01101 New York 25 *4212 43 Equipment 68 5.25 5.00Standard 011 (Ohlo) _ _100 347 350 Equipment 78 5.05 4.85Preferred 100 118 120 Norfolk ett Western 434*..... 4.80 4.60Swan & Finch 100 19 19 Northern Pacific 7s 5.15 4.90Union Tank Car Co__ _100 125 127 Pacific Fruit Express 

7s_- 
_ 5.10 4.90Preferred 100 114 116 Pennsylvania RR eq 55 dr 68 4.90 4.75Vacuum 011 new  25 87 8712 Pitts & Lake Erie 634* 5.10 4.90Washington Oil  10 30 35 Equipment 68 5.60 5.20Other Oil Stocks Reading Co 4348 & 58 4.75 4.50Atlantic Lobos 011 *212 3 St Louis A San Francisco 59.. 5,15 4.90Preferred  50 618 7 Seaboard Air Line 5349 & 68_ 5.611 5.25Gulf 011 new  25 42 Southern Pacific Co 434*.. 4.85 4.50Mexican Eagle Oil  5 .414 514 Equipment 78 5.05 4.85Mutual 011  6 *1958 1934 Southern Ry 43418 & 58.... 5.05 4.80National Fuel Gas 100 113 115 Equipment Os 5.40 5.10Salt Creek Producers__ 10Sapulpa Refining 

"27 2718
•

Toledo & Ohio Central 6s...Union Pacific 78 
5.35
5.00

5.10
4.80

Public Utilities Tobacco StocksAmer Gas & Nice new ...(I) *69 71 American Cigar common 100 75 776% pref new (I) *84 86 Preferred 100 97 99Deb 6s 2014 MAN 9614 9714 Amer Machine & Fdry _ _100 167 185Amer Light A Trac com_100 146 147 British-Amer Tobac ord. Li *2712 .2812Preferred 100 95 96 Bearer  Li 1.2712 2814Amer Power & Lt common_ 5212 5312 Imperial Tob of G B & Irel'd 22 23Preferred 100 85 87 Int Cigar Machinery.._100 77 83Deb 68 2016 M&S 95 96 Johnson Tin Foil & Mei..100 60 80Amer Public Util com_ .100 73 76 MacAndrews & Forbes_ _100 155 1587% prior preferred _ _ _ _100 88 90 Preferred 100 100 1034% panic pre! 100 72 75 Mengel Co 100 44 46Associated Gas & El p1.. (() 52 54 Porto Ricah-Amer Tots. _100 40 46Secured gold 634s '54_./AJ 100 102 Universal Leaf Tob corn. 100 35 38Blackstone VaIG&E corn 50 *79 81 Preferred 100 89 91Carolina Pow & Lt corn...... 330 340 Young (.1 83) Co 100 127 132Cities Service Co com_ _ .100 180 185 Preferred 100 102 105New stock 20 *36 3612Preferred 100 82 8212 Rubber Stocks (Cleveland)Preferred B  10 .71
734 Am Tire & Rub corn 10Preferred B-B 100Cities Service Bankers Shares

•76
*18

7612
1812

Preferred 
Firestone Tire A Rub corn 10 *165

30
109Colorado Power common 100 331 3412 6% preferred 100 9812Preferred 100 93 97 7% preferred 100 98Com'w'ith Pow Corp com(I) *10612 108 General Tire & Rub corn. 50 *235 250'Preferred 100 81 82 Preferred 100 1011,102Consumers Power pref. _100 .31 94 Goodyear Tire & R coin _100 2812 291Elec Bond dr Share pref_100Eloc Ry Securities a)

102
*12

103
14

Goody'r T & R of Can p1100Mason Tire & Rub corn-(I)
r9312
521,

941
3Lehigh Power Securitles_(1) 92 94 Preferred 100 15 17Mississippi Riv Pow corn 100Preferred 100

39
00

41
92

Miller Rubber 100
Preferred 100

112
10058 102First mtge 5s 1951._ J&J 9814 99 Mohawk ltubber 100 308 F g deb 78 1935__Al&lv 10212 Preferred 75 85Nat Power & Lt *234 237 Selberling Tire & Rubber a) *18 191Preferred (1' *9512 97 Preferred 100 100 102Income 7s 1072 

North States Pow corn_ _10(
100
108

101
112

Swinehart Tire AR com_100
Preferred 100 - 16Preferred 10( 96 98Nor Texas Elec Co com_101Preferred 100 68

60
72

Sugar Stocks
Caracas Sugar  50 •3 5Pacific Gas & El let pret_100 94 96 Cent Aguirre Sugar corn_ 20 *85 87Power Securities coin_ _(1,Second preferred ())Coll trust 68 1949.. JAI)Incomes June 1949...FAA

*216
•z30
•287
271

20
33
93
77

Fajardo Sugar 100Federal Sugar Ref corn_ _100
Preferred 100Godchaux Sugar, Inc_ - _ (I)

124
43
80
.6

126
47
90
8Puget Sound Pow A Lt..100 50 52 Preferred 100 35 456% preferred 11)07% preferred 100

82
103 107

Holly Sugar Corp com...(:)Preferred 100
*34
92

351
941st & ref 534s 1949...J&D 9811 99 Juncos Central Sugar_ ..100 75 125Republic Ity dr Light...10(1 50 52 National Sugar R efining _100 97 99Preferred 100South Calif Edison com.100

78
104

80
105

New Niquero Sugar_ _100Santa Cecilia Sue Corp pf100
91
2

94
58% preferred 100Standard GA El 7% Pr p1100

118
98 100

Savannah Sugar corn.. _ (I)
Preferred 100

*90
94

94
96Tennessee Elec Power__ G)Second preferred  ())

.5312
*7412

55
7512

Sugar Estates Oriente pf..1.00
With warrants 

92
98

97
100Western Power Corp_ __ _100 31 33Preferred 100West Missouri Pr 7% pfr

8812
90 92

Industrial&MIscellaneous
American Hardware_ ._l00 82 84

--Short Term Securities Babcock & Wilcox 100 132 134Anaconda Cop Min 68'29.11drJ 10318 10312 Bilks (E W) Co new (I) *14 17Anglo-Amer 011 751825A&O Preferred  50 553 56Federal Suit Ref fie '33 9612 9712 Borden Company com (t) *140 143
_MANHocking Valley 5819211 M&S 10058 10058 Preferred 100 107C Term Ry 634s .31 jaa Cellulo,d Company 100 39 45.53411  1920 10134 10218 Preferred 100 87 93Lehigh Pow See 6s '27.F&A 10158 10134 Childs Company prof.. _100 114 116Sloss-Sheff S&I 6s '25.F&A 10114 102 Hercules Powder 100 210312 106US Rubber 734s 1930-F&A 105 10514 Preferred 100 106 108Joint Stk Land Bk Bonds International Silver pref _100 2107Chic Jt Stk IA Ilk 58..1951 1024 10314 Lehigh Valley Coal Sales 50 *81 83be 1952 opt 1032 10214 10314 Phelps Dodge Corp 100 112 11458 1963 opt 1933 10212 104 Royal Baking Pow corn. 100 143 145514s 1951 opt 1931 

449 1952 opt 1932 
104
10112

10512
10214

Preferred 100
Binger Manufacturing.... 100

101
243

103
248434* 1952 opt 1932 9912 101

44s 1963 opt 1933 10112 10214
Pac Coast of Portland, Ore_ _

Its 1954 opt 1934 JAJ 10258 10378

1727

Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at BostonStock Exchange Mar. 28 to Apr. 3, both inclusive.

Friday

Bonds-

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales Range Since Jan. 1.
for
Week. Low. High.

Atl Gulf & W I SS L 59.1959 6534 653.4 58,000 63 Jan 7034 MarChic Jet Rys & U S Y 5s '40 9754 9731 974 8,000 96 Feb 974 FebE Mass St RR Ser A 4348'48 71 72 23,000 64 Jan 72 FebSeries B 5s 1948 ____ 76 7654 10,650 70 Jan 78 MarFlood Rubber 7s 1936 10254 10334 5,000 10134 Jan 103% MarK C Clin A Spr 1st 58_1925 100 100 14,000 9834 Jan 100 MarK C Mem & Blrm 48_ _1934 91 91 500 91 Apr 9234 JanMass Gas 434s 1929 9834 9834 3,000 9734 Feb 9834 Mar434s 1931 95% 9534 14,000 9434 Jan 9635 JanMiss River Power 58_ _1951 9834 9834 9834 28,000 9654 Jan 9834 MarNew England Tel 58_ _1932 100% 100% 100% 9.000 99% Jan 101 JanSeries A 5s 1952 mow 199% 1,000 9934 Jan 100% AprSwift & Co 5s 1944 9834 9734 9834 8,000 9734 Jan 9954 FebWestern Tel & Tel 5s_ _1932 9954 99% 10034 11,000 9954 Jan 10034 FebWickwire-Spen St'l 7s _1935 69 69 7054 8,000 69 Apr 79% Mar
Baltimore Stock Exchange.-Record of transactions atBaltimore Stock Exchange Mar. 28 to Apr. 3, both in-clusive, compiled from official lists:

Friday Sales
Last Week's Range for Range Since Jan. 1.Sale of Prices. Week.

Low. High.
Stocks- Par. Price. Low. High Shares.

Amer Wholesale, pref _ _100  97 97 5 9234 Jan 9855 MaYArundel Corporation_ _ _ _50 2234 204 2234 2,826 2034 Mar 2354 FebBaltimore Trust Co 50 121 117 121 771 11134 Feb 121 AprBcnesch (I), preferred_ ..25  26% 20% 15 2634 Feb 26% JanCent Teres Sue, com_ _ _10  .70 .70 400 .70 Mar .75 FebCentury Trust 50  120 120 10 106 Jan 120 MarChes & Pot Tel of Balt_100  1103.4 11234 29 11034 Jan 11234 FebCommercial Credit • 23 2234 23 1,531 2234 Mar 26 JanPreferred 25 2414 2434 2534 366 2454 Mar 25% JanPreferred 13 25 2435 2434 25 134 2434 Apr 264 JanConsol Gas, EL & Pow... • 3434 344 ' 35 356 32 Jan 35% Feb634% preferred 100 10554 105 10534 214 105 Mar 1974 Mar7.7 preferred 100 11034 110 11034 20 109 Mar 111 Mar84, preferred 100 122 122 12254 138 122 Mar 125 MarConsolidation Coal_ _ _ _100 45 4434 49 588 4434 Apr 72 JanCosden & Co • 28 26% 28 220 26% Star 3554 FebEastern Rolling N1111 *  10734 10734 20 107 Jan 115 Feb8% preferred 100 11434 1144 11434 3 11234 Jan 120 JanFidelity & Deposit 50 90 90 91 85 89 Jan 95 MarFinance Co of Amer, pf _ _25  2654 26% 50 2634 Jan 2634 JanFinance & Guar, pref._ _25 19 19 19 3 1834 Jab 19 AprFinance Serv, Class A_ _10  1834 1834 5 1834 Mar 1934 JanHouston 011 pf tr errs_ _100 834 8334 8434 315 8334 Apr 97 JanManufacturers Flnance_25 5334 5334 5314 20 5334 Mar 5634 Feb1st preferred 25 24 24 24 14 24 Feb 25 Jan2d preferred 25  24 24 30 2334 Feb 2454 FebMaryland Casualty Co_ _25 8234 823,4 83 199 824 Apr 8634 JanMerch & Stin Tr Co_ _100  130 13054 65 115 Jan 136 MarSionon Vall Trac, pref _ _25  2134 2154 42 2034 Jan 224 JanMortgage dr Accept Corp _•  154 1534 30 1334 Jan 1554 StarMt V-Woodbury Mills-
Preferred v t r 100 55 55 .56 56 55 Mar 66 JanNew Arnsterm Cas Co_ _10  44 4434 165 424 Jan 45 FebNorfolk Ry & Light 25  274 27% .55 27 Jan 2734 JanNorthern Central 50  7734 784 107 7634 Jan 7834 MarPenna Water & Power_100 12954 1294 13034 222 12634 Jan 13334 FebRoland Park Homeland..*  25 25 0 25 Jan 28 marUnited Ry & Electric_ _ _50 1734 174 1734 253 1734 Mar 1934 JanUS Fidelity & Guar.. ._50 _ _50 183 183 186 52 179 Jan 19854 JanWash Balt & Annan_ _ _ _50 63-4 634 614 5 g Jan 834 FebWest Std Diary, Inc. pf_50 5134 0135 51% 34 5134 Mar 53% Feb
Bonds-

Baltimore Electric 58_1947  100 100 31,000 100 Mar 1004 JanBalt Spar P & C 434s 1953  8734 8754 4,000 8754 Feb 8834 FebBalt Traction 5s 1929 9934 9935 9954 2,000 9954 Apr 094 MarBernheimer Leader 75_1943  10354 103% 1,000 103% Feb 104% Feb.t Commercial Credit 65_1934 9814 9834 9834 5,000 984 Mar 9934 JanConsul Gas gen 448_1934 9334 93% 93% 9,000 9234 Jan 9434 FebCons G, E L & P 448_1935  9634 9654 5,000 9334 Mar 974 Mari Series E 54s 1952  10231 102% 500 102% Jan 102% Mari Series A 6s 1949  106% 106% 5.000 104% Jan 106% FebSeries D 648 1951  109% 10934 2,000 100 Jan 110 MarCongo' Coal ref 4%s..1934  95 9534 18,000 9454 Jan 98 Feb. Crown Cork & Seal 68_1942  80 80 1,000 80 Mar SO MarDavison Sul & Phos 63.1927  9934 9934 5,000 9834 Jan 9954 Feb. Elkhorn Coal Corp 6s_1925 99 99 99 85,000 9834 Mar 100 JanStacon Dub & Say 55.1947  SI 81 20,000 7554 Jan 8134 Febi Mary'd Elec Ry 1st 58 1931 96 96 9634 3.000 06 Apr 9731 Mar634s 1957 07 97 9734 6,000 97 Apr 100 Mar. Raleigh & Aug 1st 6s_ _1926 10034100)4 3,000 10034 Mar 10034 AprUnited Ry & Elee 48_ _1949 69 69 6934 13,000 69 Apr 70% JanIncome 4s 1949  504 50% 9,000 50 Star 5254 JanFunding 5s 1936 70 70 7034 6,500 70 Apr 74 Jan6s 1949 95 9434 95 3,000 944 Star 9634 JanWash Balt 4, Annan 5s 1941  59 5934 12,000 5834 Star 664 Feb• No par value.

Philadelphia Stock Exchange.--Record of transactionsat Philadelphia Stock Exchange, Mar. 28 to Apr. 3, botha inclusive, compiled from official sales lists:
Friday Sales
Last Week's Range for flange Since Jan. 1.Sale of Prices. Week.

Low. High.

Stocks- Par. Price, Low, High. Shares.
Abbotts Al Dairy, pref _100  95 95 20 93 Jan 95 JanAlliance Insurance 10  4634 4734 272 3734 Jan 50 MarAmer Elec Pow Co, pf _ _100 102 9734 102 211 96 Jan 102 AprAmerican Gas of N J_ _ _100 150 14754 1884 612 135 Jan 217% MarAmerican Nlilling  10  1134 11% 105 1034 Jan 12 FebAmerican Stores  • 544 52% 5534 7,768 45% Jan 5734 MarBaldwin Locomotive__ _100  11054 11054 15 11034 Mar 133 JarBell Tel Coot Pa, pref_ ______ 107% 108 26 1074 Mar 110 MaxBrill (J G) Co i  95 95 245 95 Mar 109 JanPreferred 100  99 99 15 96 Jan 100 Feb- Cambria Iron 50 3835 3854 39 107 38 Star 40 JanCatawissa, 1st pref 50  4354 4334 25 43 Jan 4334 JarConsol Traction of N J_100  42 43 59 35% Mar 43 MarEisenlohr (Otto), pref_ _100  84 84 65 84 Mar 854 Fel

,
1 Lice Storage Battery_ _100  62 62 3' 62 Mar 7054 FelFire Association 50  270 270 5 227 Jan 280 Mar- General Asphalt 100  45 45 100 45 Star 5955 JarGiant Portland Cement_50 24 21 24 60 17% Jan 24 APIPreferred 50 51 51 51 18 46 Jan 51 APIGeneral Refractories "  4534 4534 20 453.4 Apr 5834 JarInsurance Co of N A_ __ _10 5134 5034 534 879 4634 Feb 70 JarReceipts full paid 50 50 52 693 50 Apr 54 MatKeystone Telephone_ _SO _ _50 634 64 634 100 6 Jan 7 JarLake Superior Corp_ _ _ _100 434 434 434 100 434 Mar 734 FelLehigh Navigation  50 82 81 83 2,140 8014 Mar 100 JarLit Brothers 10 2234 2234 2234 380 2234 Apr 2334 JamI. Little Schuylkill 50  

MinehIll & Schuyl Hay _50  
4154 414
52 52
21 ti

50
92
ac

40 Jan
51 Jan
41 Af

41% Mai
5254 Fel

or SZ9 Jo,

•Per/share. No par value. it Basis. et Purchaser also pays accrued divideniNew stock. f Flat price. 1 Last sale. n Nominal. S Ex-dividend. V Ex-righoF.x-stoek dividend. a Sale prIcs. r Canadian quotation.
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Stocks (Concluded) Par.

t.I Saul,

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

oaks
for
Week.
Shares.

Range Since Jan. 1

Low. High

Penn Cent Light & Power.*  63 6334 110 60 Jan 6411 Mar

Pennsylvania RR 50 44% 45% 4,768 44% Mar 48% Jan

Pennsylvania Salt 361g. _50 75 75 7934 130 71 Mar 85% Jan

Pennsylv Seaboard Steel_.  1% 154 100 1% Mar 3 Jan

Preferred (cumul 6%). _ _ 50  45 47 260 45 Apr 47 Mar

Phil& Electric of Pa 25 39% 38% 40% 23,375 38% Mar 45% Feb

Preferred 25 394 38% 404 1.005 38% Mar 45 Feb

Phila. Rapid Transit__ _ _60 48 48 40 10,273 40 Jan 51 Mar

Philadelphia Traction__ _50 58% 58 5834 444 58 Mar 63)4 Mar

Phila dr Western 50 1534 15 15% 476 15 Mar 18% Jan

Preferred 50 36% 36% 36% 70 354 Jan 37 Mar

Reading Co warrants   37 37 100 37 Mar 48 Jan

Scott Paper Co., pref__ 140  98 98 10 96 • Jan 98 Mar

Tono-Belmont Devel_ 1  9-18 9-16 500 A Jan 15-16 Feb

Tonopah Mining 1  14 19-16 300 134 Mar 234 Feb

Union Traction 50 3934 39% 39% 1,255 394 Mar 44 Mar

United Gas Improvt _ _ 50 82 79)5 85% 20.598 79% Mar 964 Mar

Preferred 50 574 574 57% 445 56% Mar 58% Mar

Warwick Iron .4 Steel_ _ _10  6% 6% 1,210 6% Mar 7% Jan

West Jersey & Sea Shore_50  36 36 110 36 Mar 40 Jan

Westmoreland Coal 1.0 47 47 47% 209 47 Apr 57 Jan

York Railways, pref._ _50  36% 36% 40 35)4 Feb 36% Jan

Bonds-
Amer Gas & Elec 5s_ _ _2007  88 91% 522,200 gs Feb 9234 Jan

Amer Gas of NJ 7s_ _ _1918  180 186)4 48,300 186 Jan 215 Mar

Bell Telep Co 5s 1948  101 101 2,000 91 Mar 10134 Feb

Elec & Peop tr etfo 43_1945 62% 62% 644 18,500 60 Feb 65 Mar

General Asphalt Gs_ _ _1939 102% 102% 103 24,000 100 Jan 103 Mar

Hunt & Broad Top 58_1925  40 40 1,000 40 Apr 40 Apr

Inter-State Rys 4s_ _ __1943 56 56 56 1.000 50% Jan 58 Jan

Keystone Tel 1st 5s_ _1935 85)5 85 854 38.000 824 Jan 86 Mar

Peoples Pass tr ctfs 48_1943  66 66 2,000 65 Mar 70 Jan

Phila Co cons&stpd 58 1951 95% 95% 95% 8.000 93% Jan 9534 Mar

Mills Electric 5s 1960  994 100 51,500 99 Mar 100 Feb

1st 58 1966 1003,4 1004 101% 66,100 1004 Jan 102 Jan

-5448 1947  104% 105 30,000 103% Jan 105 Feb

.5)48 1953  104% 104% 3,000 104% Feb 106 Jan

.(35 1941  106% 1074 8,000 106 Jan 10734 Mar

United Rys & Invest 581926  99 99 2.000 99 Apr 100 Jan

• No par value.

Chicago Stock Exchange.-Record of transactions at

Chicago Stock Exchange Mar. 28 to Apr. 3, both inclusive,

compiled from official sales lists:

Stocks- Par.

I' • .......”

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

J....

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

All American Radio 5
Amer Pub Serv Pref. -100 
American Shipbuilding-100 
Armour & Co (Del) p1_100
Armour & Co "A" 
"B" 

IKPreferred 100
Armour Leather 15  
Balaban & Katz v t o--25
Beaver Board v t e "B"- -•

Preferred certIficates_100
Bendix Corporation_ _ _ .10

Borg & Beek •
Bunte Bros 10
Central Ill Pub Serv pref..
Cent Ind Power pref.. _100

Chic C&C Ry pt sh oom_ _ •
Preferred •

Chicago Fuse Mfg Co. •  

Chic Nipple Mfg Co "B" 15  

Chicago Rys part etf ser 2_

Corn Chem of Tenn "B" • 

Commonwealth Edison 100

Rights 
Consumers Co eommon_20 

Preferred 100 
Continental Motors •  

Crane Co common 25 

Preferred 100 

Cudahy Packing com__100

Daniel Boone Wool Mills 25  

Deere & Co pref 100

Diamond Match 100

Eddy Paper Corp (The)_.'  

Elec Research Lab •

Evans dr Co Me clam "A" 5 

Fair Corp ('tile) corn....'
Preferred 100

Foote Bros (GM) Co •  
Godchaux Sugar com---•

Gossard (H W) corn •

Great Lakes D & D____100

Hart, Schaff & M eorn_100  

Hibbard, Spencer. Bart-

lett & Co 25 

Hupp Motor 40 

Hurley Machine Co 
•

Illinois Brick 100  

Illinois No Utilities pref 100  
Independent Pneum Tool_ •

Kellogg Switchboard__ _25  
Kentucky Hydraul Co_100
Kraft Cheese 25 
Kuppenheimer, pref - _100
Libby, McN & L, new__10
Lindsay Light 10 
Lyon& Healy, Inc. pf _100 
McCord Had Mfg Co "A" • 
Middle West TAIL corn_ _ _ •

Preferred 100
Prior lien preferred_ _100  

Midland Steel Product**

Midland UM prior lien_100
Morgan Lithograph, cam.*
Natl Carbon. pref (new)100  
National Leather 10
Omnibus, pref "A" w L100
Voting trust Ws, w I a_ •

philipsbom's, Inc. tr ctf_ _1

Pick (Albert) & Co 10

Pines Winterfront "A" _5 

Pub Serv of N IL com _ __ •

Pub Serv of 1‘; Ill, com_100
Preferred 100

7% preferred 100  

Quaker Oats Co, pre_ _100

Real Silk Hosiery Mills...10

Reo Motor 10

Ryan Car Co (The) 25

Sears-Roebuck, com_ _ _100  

Standard Gas & Elm Co_ _•

Preferred 50

Stew-Warn Speed, corn..'

Swift & Co 100

Swift International 15

Thompson (J R), corn_ _ _25

Union Carbide & Carbon_ •

2134

91
204

87

54
5
32
2834
25
14
8934
90
4
74

14

134%
4

102

90
I17%

22

32
10454

8
29%
115

48%

584
ki
92%

99
734

904
9634

3634
984
43

434
904
15
4

2044

112
112
95

1044
50
16
26

44
51
5934
11034
29
47
66

204
92
50
90
20
1134
8634
4

533.4
5
3034
2734
25
1334
8836
90

3.4
5
294
1334
1
334

13434
4
3
30
8%
59
115
10134
3
90
11634
18
21%
24
3134
10434
1334
8
28%
112
1204

74
154
44
122
91
584
40
90
64
99
734
1%
99
37%
8934
964
101
3534
984
4234
120
434
90
1434

34
193.4
5334
111
1114
95
107%
104
48
1534
26
150
4334
50
5634
1094
2734
45
6534

24
93%
50
9134
2034
12
8734
44
54
6
32
29
254
14
914
9134

34
754
294
1354
13.4
6

139
434
3

31)
934
61
116
1034
334
91
1174
18
23
2434
334
10434
14
84
2934
1154
1204

74
164
48
122
9134
584
42
9234
674
99
734
1%

10034
3834
924
98
1014
364
984
43
120
5
9034
1544

54
204
55
113%
113
95
1074
105
51
16
27
150
444
51
614
11034
293.4
48
67

2,985
1,155
170
425

6,845
5,600
1.210
214
515
320
200

1,820
300
35
275
75

1,500
9,060

10
13

525
180

6,119
10.820

100
12

835
348
20
567
530
80
445
35
575
950

14,240
50
310

1,585
707
630
35

20
5,775
2,050

20
35
400
450
160

4,795
115

1,080
300
60
400

2,550
797
500
595
120
460
100
650
335

1,800
18,200

915
2,545
286
145
41
50
580

5,200
1,055
925
150
580
622

43,000
1,785
5,695
1,090

11,135

204
89
50
90
194
1134
86
34
504
5
3034
24
2434
II%
84
89

34
4
2834
1334
1
334

1344
334
34

30
844
59
115
79
234
83
11534
18
15
234
314
104
13%
3
2634
9434
111

68
144
4134
116%
85
57
40
8534
3534
ing
74
I%
99
374
8234
91%
98
32%
9834
42
120
434
90
14%
g

1934
5234
107%
108
92
10434
1024
48
144
21
150
4034
50
5534
10934
27
45
65

Apr
Mar
Feb
Mar
Mar
Apr
Jan
Jan
Feb
Feb
Apr
Mar
Mar
Jan
Jan
Feb
Jan
Jan
Mar
Apr
Feb
Mar
Jan
Mar
Jan
Mar
Jan
Mar
Jan
Jan
Feb
Jan
Feb
Mar
Mar
Mar
Apr
Mar
Mar
Jan
Jan
Jan
Jan

Jan
Mar
Mar
Jan
Jan
Mar
Jan
Jan
Jan
Mar
Mar
Feb
Mal
Apr
Feb
Jan
Jan
Jan
Apr
Mar
Feb
Apr
Jan
Apr
Jan
Apr
Mar
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Jan
Jan
Mar
Apr
Mar
Jan
Mar

364
93%
60
9634
24
15
94
54
554
7
394
36
2854
14
9134
92
134
934
324
1634
2
6

139
44
3
4934
1034
70
118
1084
734
92
120
25
3734
3034
353,4
10934
1654
9
3034
126
125

7434
1934
56
1293,4
9234
70
48
9234
70
100
94
234

105%
42
10254
9854
10334
42
1004
47
124

63.4
9534
1734
14
23%
74
116
11534
95
10734
105
7554
22%
33
150
47
533-4
774
120%
36
48
734

Feb
Mar
Jan
Feb
Feb
Feb
Feb
Jan
Mar
Jan
Jan
Jan
Feb
Jan
Mar
Feb
Jan
Jan
Jan
Jan
Mar
Apr
Jan
Mar
Mar
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Jan

Feb
Jan
Jan
Jan
Mar
Jan
Jan
Feb
Mar
Feb
Jan
Feb
Feb
Feb
Mar
Mar
Mar
Mar
Mar
Feb
Jan
Jan
Feb
Mar
Jan
Jan
Jan
Feb
Feb
Mar
Mar
Feb
Feb
Mar
Jan
Mar
Mar
Feb
Jan
Feb
Jan
Apr
Feb

Stocks (Concluded) Par.

r f suuy

Last
Sale
Price.

Week's Range
of Prices

Low. High.

oulica

for
Week

Shares

Range Since Jan. 1.

Low. High.

United Iron Works v t 0_50  33.4 4
--

100 334 Feb 5 Jan

United Light & Power-
Common "A" w I a_ _ _ _ • 4534 4434 46 1,570 4434 Mar 51 Jan

Common "B" w I a_ •  55 55 275 49 Jan 60 Jan

Preferred "A" w 1 a_ •  8234 8234 65 8234 (Mar 8654 Feb

Preferred "B" w I a_ •  4534 47 695 42 Jan 50 Mar

United Pap Board. com.100 1834 1934 300 184 Mar 2234 Feb

Rights % % 997 34 Mar % Mar

Universal Theatre Co_ _ _ _5 4334 40 4334 3,830 3934 Mar 53 Jan

U S Gypsum 20 1343.4 1224 141 10,350 112 Feb 141 Apr

Preferred 100  115 115 10 112 Jan 116 Jan

Utilities Pow & Lt Co "A"• 23 23 23 40 2234 Mar 26 Jan

Vesta Battery Corp, com_ •  14 14 75 14 Mar 24 Jan

Wahl Co • lag 1634 17 840 15 Jan 2334 Feb

Wanner Malleable Cast_ _• 22 22 22 10 22 Jan 2434 Feb

Ward, Montg & Co, com.10 4434 41 46 5,615 41 Mar 554 Jan

Class "A" • 1173.4 11634 1174 485 11654 Jan 123 Jan

Wolff Mfg Corp * 834 8.34 834 250 54 Jan 1054 Mar

Certificates 84 844 834 100 6 Jan 10 Feb

Wolverine Port' Cement_10 1134 11 114 215 11 Apr 1434 Jan

Wrigley Jr, corn • 4744 464 48 5.190 4114 Jan 524,4 Feb
Yellow Cab Mfg, Cl "B".10 3534 35 3634 2,065 3234 Feb 43 Jan

Yellow Cab Co, Inc(Chlt) • 484 48 494 2,065 48 Mar 55% Jan

Bonds-
'Jen t Inv Pow & Lt 68_1944  994 100 $4,000 994 Apr 100 Apr

:Ihicago City Ry 53...1927 7834 77% 80 82,000 7754 Apr 8434 Mar

3hIcelty&Con Rys 58_1927 524 524 604 94.000 523.4 Apr 63 Mar

:Mileage Railways 5s_ _1927  81 81 1,000 81 Mar 8534 Feb

4s, Series "B" 1927  41 41 9,300 40 Jan 4614 Mar

Adjust Income 4s_ _ _1927  2334 2354 4,000 2234 Jan 2434 Mar

•Jommonw Edison 5s__1943 um% 10134 1,000 1003.4 Jan 101 Mar

4ational Elec Pow 65_1945  
hoilf. .1. On 1 la I. a 1 er ea 1 Odri OR

97 97
OR OR Lt

6,000
x mn

97 Apr
no r.....

97 Apr
0411 Tan

• No par value.

Pittsburgh Stok Exchange.-Record of transactions at

Pittsburgh Stock Exchange Mar. 28 to Apr. 3, both in-

clusive, compiled from official sales lists:

Stocks- Par.

Y f tuuy
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

bates
for
Week,
Shares

Range Since Jan. 1.

Low.
I 

High.

Ain Vitrified Prod, com_50 204 2034 10 1934 Jan 23 Jan

Am Wind Glass Mach_ _100  90 90 50 88 Jan 100 Mar

Preferred 100  95 95 10 9434 Mar 100 Feb

Arkansas Nat Gas, com_10 54 534 6 4,480 5% Jan 894 Feb

Carnegie Lead & Zinc_ _ _-5 534 54 6 845 4 Jan 84 Mar

Colonial Trust Co 100 195 195 50 190 Jan 200 Feb

Commonwealth Tr C100  210 2123.4 20 200 Jan 21234 Apr

Consolidated Ice, coM__50 1% 2 125 134 Mar 2 Mar

Duquesne, pref 100  107 107 10 1053.4 Jan 107 Jan

Barb-Walk Refrac, pref100  103 103 10 103 Mar 103 Mar

Indep Brewing. corn_ _50  1% 134 125 134 Mar 24 Mar

Jones & Laughlin, pref__25 11334 11334 11334 25 11134 Jan 114 mar
Lone Star Gas 25 38% 3834 39 1.145 32 ann 40 Feb

Nat Fireproofing, corn _50 124 13% 449 1134 Jan 1434 Feb

Preferred 50 32% 3334 889 317( Jan 3534 Jan

Ohio Fuel Corporation_ _25 3154 3134 3234 3,960 3134 Mar 3434 Fri,

Ohio Fuel 011 1 1334 12 14 1,010 12 Mar 1644 mar
Oklahoma Natural Gas_25 28 2734 284 845 26 Jan 3134 Feb
Peoples Say & Tr Co- -100  330 330 4 325 Feb 330 Apr

Pittsburgh Brewing, pref- See No to below.

Pittsburgh Coal, corn_ -100 4434 4434 50 4454 Mar 53 Jan

Pitts & Mt Shasta Copp.. _1  60 Sc 1,000 6e Jan 90 Feb

Pittsburgh Oil& Gas 5  73.4 7% 15 73.4 Mar 84 Feb

Pitts Plate Glass, com_ _100 275 275 275 65 257 Jan 295 Fob

Salt Creek Cons 011 10 7% 734 140 734 Feb 9 Feb

3an TOY Mining 1  60 310 500 40 Feb Sc Feb

nand Plate Glass, pref _100  74 74 10 73 Mar 79 Feb

Stand Sanitary, com_ __ _25 10734 10734 108 186 102 Feb 135 Jan

Superior Fire Insurance Co-See Note below.

U S Glass 25  143.4 1534 1,240 1434 Apr 2014 Jan
West'house Air Brake__ _50 98 974 1004 613 974 Mar 113 Jan

West Penn Rys, pref__ _100  90 9() 50 90 Mar 95 Feb

Bonds-
Bloomfield Street Ry 55-See No le below

Pittsburgh Brewing 68.1949  85 85 $1,000 85 Mar 90 Jan

?Ms McKeesp at Conn 5,
Ir..* r......, Ja.a, a. 10/1

-See Note below.
OR 04 1 nnn OR IA Jan 08 Mar

Note.-Sold last week and not reported: 90 
Colonial Trust Co. at 194Q3195

10 Superior Fire Insurance Co. at 109: 20 
Pittsburgh Brewing pro!. at 6:100 U. S.

Glass at 16; 32 West Penn Rys., pref., at 9049
1: $1,000 Bloomfield Street KY. 5a

at 88: $1.000 Pittsburgh McKeesport & 
Connecting be at 9734: $1,000 West Penn

Railways at 98.

St. Louis Stock Exchange.-Record of transactions 
at

St. Louis Stock Exchange Mar. 28 to Apr. 3,
 both in-

clusive, compiled from official sales lists:

Stocks- Par.

Priaay
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

oases
for
Week.
Shares.

Range Since Jan. 1,

Low. High.

Berry Motor •  

First National Bank__ _100  

Nat Bank of Comm__ _100
Mercantile Trust 100
Mississippi Valley Trust100  

United Railways 100  
Preferred 100 

Amer Credit Indemnity_25  

Best-Clymer Co •  

Certain-teed Prod lat pf100  
Chicago Ry Equip pref_ _ 25  

Ely & Walker Dy Goods_25

Hussman Refr corn •
Hydraulic Press Brick -100 

Preferred 100

International Shoe •

Preferred 100

Laclede Gas Light pref_100 

Mo Portland Cement_ _ _25

Nat Candy corn 100
Rice-Slit Dry G, 2d pf_100  

Scullin Steel pref 100
Southwest Bell Tel pref 100
Wagner Electric corn...'

Wagner Elec Corp. pref 100  
Johansen Shoe •  

Pedigo-Weber Shoe •

Securities Inv Cora •  

Huttig (3 & D com •  

Preferred 100 

Bonds-
United Railways 4s_ _ _ 1934  

Certifs of deposit_ _ _1934  
rrirannh rrolanhnne, RA 1028

14734
396

234
38

8754
117%
11854

474
95

1013.4
1074
3334

4234

•

10344

23 23
210 210
1474 14834
396 396
275 280
44 44
44 5
48 48
44 44
933.4 94
264 2634
23 2334
374 384
6 64
85 874
116 1173,4
118 11834
8334 85
424 47%
944 95
102 102
1014 10134
10734 108
32 334
803.4 814
424 43
404 424
41 4134
32 32
10034 10034

70 7034
6834 684
10'414 lei..

95
3
28
60
19
14
20
100
25
47
20
492
80
70
269
143
126
41
690
45
20
10
169
325
35
65
351
150
179
5

$22,000
17,000I ,,„,,

23 Apr
205 Feb
143% Jan
396 Apr
242 Feb
434 Apr
4 Mar
3654 Jan
4234 Feb
87 Jan
26 Jan
224 'Jan
37% Apr
6 Apr
81 Jan
115 Jan
1173-4 Mar
81 Jan
413-4 Feb
9434 Apr
10134 Jan
10134 Apr
10734 Apr
2634 Jan
80 Jan
40 Mar
403.4 Apr
41 Apr
3134 Mar
100 Apr

69% Mar
684 Aprin, ,-„t,

24 Feb
210 Apr
1503.4 Feb
400 Feb
280 Apr
7 Feb
734 Feb
60 Jan
46 Jan
944 Mar
27 Mar
25 Feb
45 Feb
84 Feb
95 Feb
1184 Feb
12034 Mar
86 Mar
48 Feb
107 Jan
1034 Mar
10234 Mar
11034 Mar
50 Feb
91 Feb
5234 Jan
4534 Feb
4434 Jan
40 Feb
102 Feb

74 Jan
734 Jan
,0-04 Anr

• No par value.
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New York Curb Market.-Below is a record of thetransactions in the New York Curb Market from Mar. 28 to

April 3, 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 April 3.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Indus. & Miscellaneous.
Adirondack P & L com_100
7% preferred 100

Allied Packers, corn •
Prior preferred 100

Am Car & Fdy, new, w 1..•
Amer Gas & Electric
Common •
Preferred when issued_ _ •

Amer Lt & Trac, com_100
Preferred 100

Amer Multlgraph com_ •
Amer Pow & Ls corn new_•
Preferred 100

Amer Road Machinery_ _ _ _
American Stores •
Am Superpow Corp, Cl A..•
Class B •
Prior preferred 25

American Thread vac. 5
Apco Mfg class A 25
Appalachian Pow. com-100
Arkansas l'ower, peel 

45
100

50

89

147%

524
86

------

2734
28

4

78

Armour & Co (111s) eomB25
Preferred  100

Artioom Corp, corn •
Preferred 100

Assoc G & E Class A____•
Atlantic Fruit & Bug__ _ •
Atlas Portland Cement .100
New when issued 

Blyn Shoos, Inc. corn_ AO
tioisaonnault (0) Co •
Borden Co common_ _ __100
Corn new (ex stk div) _60
Subscription stock 

Botany Cons Mills CIA 50
Bridgeport Machine corn_ •
Brit-Am Tob ord bear_ _El
Ordinary registered _El

Brooklyn Borough Gas_ •
Brooklyn City Hit 10
Brown & Will Tob, Cl 13_10
Bucyrus Co, corn 100
Burr'hs Add Mach, pf- -100
Car Lts & Power, com25
Celluloid Co, corn 100

Preferred 100
Cent Teresa Sus, com AO
Centrifugal Cast Iron Pipe*
Chapin-Sacks Inc  
Chatterton & Son 10
Chic Nipple Mfg, CI A60
Cinc Ind & West RR v t e-
t:Mee Service, com____100
New when Issued 20
Preferred  100
Preferred B 10
Bankers' shares •

Cleve Automobile, corn_ •
Colombian Syndicate 
Com'wealth Pow Corp_ •

Preferred ioo
Warrants 

Cons Gas,E L&P Balt new •
Continental BakingcomA•
Common B •
8% preferred 100

Continental Tobarns% •
Coty, Inc. w 1 •
Cuba Company 
Cuban Tobacco v t

Preferred v t c 
De Forest Radio Corp_...•
Del Lack & West Coal__60
Doelder Die-Casting •
DublilerCondsr& Bad new.
Dunhill International. _ _ _ •
Duplex Cond & Bad • t tr_•
Du Pont Motors, Ins_ •
Durant Motors, Inc •
Duz & Co, Inc. Class A_ _•
Eleo Bond & Share,Pref 100Else Bond & Share See Cor
Mee Invest without warla•
Electric Power & Light_ _ •
Electric Railway Secure_ *
Essex Foundry 

•

12

39
99
26
95c

770
1414

27%

4

14
2034
174

10
181
35%
82

17%

1%
107
81%
274
34%
117
24%
93

37%
374

21
125
144
14%

183(
26
103
57
404
1434

Eureka Vac Cleaner •
Federated Metals Corp.. •
Ford Motor Cool Can 100
Freed-Eisernann Radio__ .•
Freeman (Chas) co •
Oared Corp •
Gen'l Outdoor Adver's Inc
Common v t o •
Class A  •

Georgia L, P & Ry,com.I00
Gillette Safety Razor_ •
Glen Alden Coal •
Goodyear Tire & R,com100
Grand (F W) 5-10-25c Sta *
Gunman Bakeries Inc_ _•
Griffith (D W), Class A_ •
Grimes (1)) Ra & Cam Rea*
Hall Switch & Sig, com_100
Happiness Candy St Cl A _•
Hazeltine Corp •
Hayden Chemical •
Horn & Hardart 
Imperial Tob of G D & Ire
Intercontinental Rubb-100
Inter Match non-vot pf
Internat Utilities Class 13_ •
Inter Ocean Radio Corp_ _•
Jones (Jos W) Radio Mfg-•
Kelvinator Corp •
Keystone Solether 10
Landover Holding Corp A 1
Lehigh Power Securities_ _•
Lehigh Valley Coal Sales 50
Leh Vail Coal °Us new __-
Libby. McNeil & Libby_10
Liberty Radio Ch Stores..'
Lisgetts Internat. pref. .50

49%
3631

11%
1034
3%

21
464
58

12334
28%
60
1634

63E
21%

7
40

2%
22%

11
93%
8134
38%
74
8%

3734 45
100 100
74 7%
60 56
98 100%

68% 71
8534 87%
145 1474
96 96
19 19
52 544
86 86
4 4
55 55
27% 28%
2731 284
25% 28
4 4
244 25%
77 78
94 94
11% 124
87% 87%
39 40%
99 100%
254 26
76c 134
130 136
444 4534
44 4%
75c 1
140 145%
69 71
67% 69
43% 45%
6 734
274 2731
2734 27%
80 80
8 sg
log .1131
122 129
1044 105
34 4
44 444
85 85
510 51c
13 14%
19% 20%
16 17%
30% 3035
10 124
175 181
35 36
81% 82
734 731
174 17%
204 21%
14 131

106 109%
8134 82
25% 28
3434 34%
113 117%
2334 253(
93 94
20 21
3734 394
37 3731
194 26
65 65
19 22
1194 125
14% 15
12% 15
2714 28
334 4

50o 80c
16% 184
25% 26%
102 1034
56 59
40 41%
134 14%
124 124
38 38
494 4934
35% 36%
462 468
74 13
9% 10%
2 434

204 21
464 484
58 82
604 62
121 130
26% 29%
80 60
isg 1834
1 1
9 10
4 4
6% 6)4
164 24
1% 2
56 5634
2234 22;4
514 734
39% 4034
10 1034
434 6
2 231
21 2334
65o 710
10 12
92 9434
814 8234
33 3934
73.4 734
8% 8%
5934 59%

4,200
30
100
900

1,500

2,400
1,100
1,450

25
100

9,525
320
100
100
800

1,600
600

1,900
700
400
10

7,300
30

4,595
2,190
1,500

33.500
40

600
600

5,100
920
700
200

1,230
600

1,300
1,100

50
1,400
400
100
00

10,10
2

300
3,20
4,800
1,300
400
500

1,470
2,300
500

1,900
1,500
2,800

33,700
1,275
355
260

2,700
2,600

27,500
1,800
1,700
4,000
SOO

1,800
100

7,400
626
400

6,200
400
360
300

8,600
2.000
330

16,500
3,600

27,900
100
100

1,700
800
30

11,100
3,000
3.300

1,100
2,100
700

3,800
6.600
16,400

100
3,000
100

1,250
100

3,20
12,60
1,10
30
60

4,800
1,80
30
40

1,300
2,00
30

3,50
1,600
42

22,60
20

1,20
5

33 Feb
99 Jan
74 Mar
50 Mar
98 Mar

68% Feb
85 Mar
137 Jan
94 Jan
184 Ma
484 Feb
86 Ma
2 Feb
44 Jan
2614 Mar
274 Ma
24% Feb
34 Jan
24% Jan
73 Fe
93 Ma
11% AP
87 Jan
39 Ma
99 Ma
zsg Ma
80e Jan
130 Ma
44% Apr
4% Ma
75e Ma
133 Jan
68 Ma
6714 Ma
43% Ma

Fe
25% Jan
21% Fe
54 Feb
8 Jan
10 Jan
121 Jan
103 Jan
1% Jan
39 Jan
85 Mar
51c Mar
10 Mar
164 Jan
12 Feb
30% Jan
10 AP
175 Ma
35 Ma
804 Jan
74 Mar

1734 Ma
19% Feb
6013 Jan
106 AP
79% Jan
26% Feb
31% Jan
108 Jan
214 Jan
91% Jan
20 Ma
37% Ma
36% Feb
6% Jan
65 Ma
184 Ma
11931 Apr
14% Apr
12% Ma
2734 Ma
33.4 Ma
50o AP
15 Fe
24 Mar
102 Jan
58 Mar
40 Jan
13% Mar
124 Mar
37% Mar
49 Mar
3534 Apr
462 Mar
74 Mar
934 Mar
2 Apr

204 Mar
464 Mar
31% Jan
573.4 Jan
117 Feb
24% Jan
60 Jan
15% Mar
75c Jan
9 Mar
334 Jan
634 Jan
15% Mar
134 Mar
56 Apr
21 Jan
54 Jan
3734 Jan
10 Feb
331 Mar
2 Mar
18% Feb
490 Jan
8% Jan
82 Feb
81 Jan
33 Mar
74 Mar
74 Jan
59 Mar

45 Apr
10134 Mar
10 Feb
67 Jan
11434 Mar

82% Jan
88% Mar
153 Feb
96 Jan
22 Jan
674 Jan
89 Jan
8 Mar

563.4 Mar
36 Jan
36% Jan
26 Feb
431 Feb
26% Mar
83 Jan
96 Feb
15 Feb
9434 Feb
5314 Mar
101% Mar
27% Mar
1% Mar

140 Mar
47% Mar
5 Jan
331 Feb

1U% Mar
71 Mar
(t9 Mar
4834 Jan
74 Apr
28% Mar
27% Mar
82 Mar
9% Feb
1134 Mar
144 Mar
105% Jan
434 Mar
50% Feb
97 Jan
61c Jan
27% Jan
21% Mar
1734 Mar
3334 Jan
13 Mar

212 Feb
43 Feb
824 Feb
74 Feb
21% Feb
214 Apr
24 Feb

12634 Jan
82% Mar
50 Jan
3534 Feb
125 Mar
294 Mar
99 Mar
264 Jan
39% Mar
40% Mar
26 Mar
65 Mar
34 Feb
130 Feb
20% Jan
354 Jan
31 Jan
17 Jan
14 Jan
21 Jan
33 Feb
104 Mar
9131 Feb
48% Jan
1434 Mar
1534 Jan
39% Mar
5034 Mar
42 Feb

Feb
Jan
Jan
Jan

524
3331
28
174

244 Feb
46% Feb
684 Mar
67% Feb
138 Mar
35% Mar
7331 Jan
174 Jan
131 Feb
19% Jan
531 Feb
74 Jan
151% Jan
3 Jan
58% Mar
22% Mar
7% Apr
4334 Jan
17 Jan
14 Jan
9 Jan
304 Mar
14 Feb
13 Mar
117 Jan
87 Jan
5034 Jan
94 Jan
9 Jan
59% Mar

Industrial and
Miscellaneous Stocks

(Concluded). Par.

Friday
Last
Sale

Price

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Mara Jon. 1.

Low. Rig)..
Marconi Wlrel Tel of Can
Marconi Wire' Tel of Lond
McCrory Stores Corp warr.
Mengel Co 100
Mesabi Iron Co •
Middle West Utilities corn*
Prior lien stock 100

Midvale Co •
Moore Drop Forging el A.
Motion Picture Corp 
Motor Wheel Corp new__ _ •
Music Master Corp •
Nat Distillers Producers_ •
National Leather i0
Nat Power & Light, corn.•
National Tea •
New Met & Ariz Land 1
NY Telep 635 % Prat- -100
N Y Transportation__ _ _10
Nickel Plate corn, new. w
Preferred, new, w 1 

Northern Ohio Power Co_ •
No State Pr Corp com_100
Preferred 100

Nor States Pow Del warnts
Omnibus Corp v t  •

Series A preferred_
- 
_100

Oppenheirrn Collins &Co_ •
Paige-Detroit Mot Car_ _10
Paths Exchange Inc Cl A.
Pet Milk Co 7% pref •
Phlla Electric corn 25
Power Corp of N V. cm_ •
Pratt & Lambert. Inc_ •
Procter & Gamble com_ _20
7% preferred 100

Puget Sd Pow &Lt corn 100
6% preferred 100

Purity Bakeries, Class A25
Class 11 •
Preferred. - 

3 '
90
10134

6534
1734
1711

431
232
236
8

112%

85
8231
635

9
15
9134

154
47%
103
39
42

114

43
34

Pnene Manufacturing_ _10  
Reid lee Cream Corp COM •

Preferred 100 
Rem NolaelessTypew,C1 A•

Preferred 100
Reo Moror Car IC
Rosenb'm Grain Corp p1.50
Rova Radio Corp tr othr *
Seagrave Corp. corn •
Serv. El. Corp. el A, w 1_
Silica Gel Corp, corn. v t C.
Singer NI anufacturing_100
:Inger Mfg, Ltd 
Sleeper audio v t o •
Sou Calif Edison com__100
7, preferred Set A__ 100
6% pref. Series 13_ _ _ _100

Southern Coal & Iron__ _ _ 5
S'eastern Pr & Lt corn_ •
Southw Bell Tel, 7% PLUM
Spear & Co •

Preferred 
Standard Motor Constr 10
Stand Publishing CI A__25
SLIM Motor Car •
Superheater Co 
Swift & Co 100
Swift International 15
Tenn Elea Power, corn_ _ _•
Second preferred 

Terre H Ind & E Tr p1.100
Thermiodyne Radio •
Thompson (RE) Radio vte•
Tob Prod Export Corp_ _ _ •
Todd Shipyards Corp_ •
Tower Mfg Corp 5
Union Carbide & Carbon_ •
United G&% corn new_ _10
United Lt & Pow corn A •
United Profit Sharing _ I
US Gypsum 20
US Lt & Ht Corp, com_10

Preferred 10
U El Store Corp Class B. _ _ _
Universal Pictures  
Utilities Pr dr Lt cl A _ _ _ _ •
Van Camp Packing pref. _
Victor Talking Machine100
Ware Radio Corp •
Warner Bros Pictures clA10
Wayne Coal 5
Western Pr Corp, com_100
Preferred 100

White Rock Min Spits corn'
Vot tr cti's for corn stock*

Wickwire-Spencer St com.5
Yellow Taxi Corp N ___•

Rights.

Borden Co w  
Continental Oil w  

Former Standard 011
Subsidiaries

3635

4131
x96%
21

13

1434
240

Anglo-American Oil....El
Borne Scrymser Co_ ___100
Buckeye Pipe Line 60
Chesebrough Mfg 25

Preferred 100
Continental Oil view L..
Cumberland Pipe Line_100
Eureka Pipe Line 100
Galena-Signal Oil, corn-100
New preferred 100

Humble 011 & Refining_ _25
Illinois Pipe Line 100
Imperial Oil (Can) new _
Indiana Pipe Line 50
Magnolia Petroleum. ..100
National Transit_ ___12.50
New York Transit 100
Northern Pipe Line__ ..100
Ohio Oil 25
Penn Met Fuel 25
Prairie Oil & Gas 25
Prairie Pipe Line 100
Solar Refining 100
South Penn Oil 100
Southern Pine Line_ ...I00
Standard 011 (Indiana)_ _25
Standard Oil (Kansas)_ _25
Standard 011 (Ky.) 25
Standard 011 (Neb)__ _100
Standard Oil of N Y.  25
Stand 011 (Ohio) com_100

Preferred 100
Swan & Finch 100
Vacuum Oil 25

63.4
104%
1044
904
5c

5734

24%
93
43(
25%
7

125
11034
2931
54

8

3%

534
66

734

------

234
32
70

15%

90)4
234
23
436
14

91c

2234
212

......

24
134
80

4434

• 2834
72
135
22

84
654
38
5431
11634

16534

6334
32
11634

42%

118
18
87

134 134 100
8% 834 100
44 44 100
433-4 4634 540
234 3 1,800

8934 924 4,700
101 102 170
24 24 200
6336 6536 3,900
1734 174 900
1634 1734 3,100
9 10 7,200
30 30% 300
434 44 500

226 245 2,920
235 238 140

734 834 6,500
112 11274 350
45 45 100
823-4 86 2,900
8136 834 8,800
636 631 900

109 1104 50
9734 973-4 10
9 934 600
15 1534 1,600
91 91% 200
41 41% 600
1534 1534 500
46 48 850
103 103 200
39 39 200
40 44 4.700
4134 44 900
109 11334 550
114 114
49 51% 200
85 87 30
34 4431 600
34 364 300
93 93 100
1034 104 400
3531 36% 700
92 92 300
41 4336 1,300
2964 98 125
2031 21 500
4834 •4834 100
534 64 1,100
13 13% 2,200
1054 1051 3,010
1234 1434 300

235 253 330
434 434 100
634 6% 900

10314 10434 260
1043.4104% 120
904 91 530
50 Sc 38,000

6634 58 1,100
10631 10735 200
24 26 1,200
93 9431 1,100
43E 431 200
254 264 2,400
64 7 200

122 125 100
109 111 170
2736 294 4,100
52 54 1,325
744 74% 25
13 13 200
6% 8% 8.400
634 834 3,300
334 3% 700
38 39% 500
5 6 1,000
654 67 3.300
29 304 1,100
4436 4534 1,600
7% 731 3,400

125 125 10
I 1 1,100
24 24 300
15 15 100
24 24% 300
2274 234 1,200
3034 32 400
70 88 220
9 1035 1,900
1434 154 2.900
30c 30c 1,000
30 32 700
89 9036 80
22 2334 2,000
21 23 3,700
3% 44 10,600
14 1434 645

134 1%
70o 92c

20% 2231
212 212
6134 63
53% 54
11234 1133-4
2134 244
1334 134
80 8034
57% 5734
100 101
42% 4531
140 141
274 304
70 72
131% 135
22 2234
653E 654
83 84
63 66
38 39
5031 54%
11534 11834
220 228%
16334 168
8331 85
59% 63%
31 34
115 11635
248 252
4134 434
344 347
118 121
16 20
83% 88

11,500
88,30

19,600
4
27
30
150

62,400
5
130
100
80

7,500
160

9,800
80
100
800
10
150

2,300
1,200

11.400
760
100

1,090
110

76,900
8,350
2.300
110

8,300
355
130
300

18.400

114 Feb
84 Mar
44 Mar
30 Jan
214 Mar
8234 Feb
9834 Jan
24 Jan
6334 Mar
17 Mar
154 Feb
8% Mar
1634 Jan
434 Apr

1844 Feb
230 Jan
64 Jan

11034 Jan
384 Jan
8234 Mar
8134 Mar
831 Mar

102% Jan
9431 Feb
6 Feb
15 Ma
90 Jan
40% Ma
15% Ma
424 Ma
103 Apr
39 Apr
3334 Jan
40 Feb
109 Ma
114 Apr
49 Ma
85 Ma
35 AP
34 Mar
93 Mar
1034 Jan
35 Jan
92 Ma
37 Mar
98% Ma
1731 Jan
4734 Fe
531 Ma
13 Ma
103( Mar
1234 Mar
1924 Jan
4 Mar
554 Mar

1013.4 Jan
10434 Mar
88 Jan
Etc Mar
52% Feb
106% Mar
24 Apr
93 Apr
34 Jan
254 Apr
6% Jan

122 Apr
109 Mar
2734 Mar
4834 Feb
73 Jan
13 Mar
8% Mar
63( Mar
3% Jan
38 Ma
5 • Mar
65 Mar
25 Feb
444 Ma
531 Jan

115 Feb
760 Jan
134 Jan
14 Mar
24 Ma
2234 Mar
3034 Apr
70 Apr
9 Mar
14% Apr
30e Apr
30 Mar
8534 Jan
18 Feb
16 Jan
334 Feb
14 Mar

1% Apr
70e Mar

1111. Max
10 Jan
55 Jan

5414% 
Max
Jan 

102% Mar
10334 Mar
62,851

Fjaebn
17% Mar
17% Apr
2134 Jan
39% Feb
6% Jan

245 Mar
247 Jan
114 Feb
114 Feb
45 Apr
9034 Feb
87% Jan
7% Mar

111 Mar
99 Feb
10% Mar
1734 Jan
96 Feb
46 Feb
19 Jan
4934 Jan
103 Apr
4334 Jan
46 Mar
43 Jan
120 Mar
117 Mar
51% Mar
87 Mar
45 Mar
37% Mar
93 Mar
1234 Mar
43 Jan
140,1 liFearb

99 Mar
23 Mar
49% Feb
1434 Jan
143411  Jau 

Mar
n

21 Jan
25334 Mar
4% Mar
19% Jan
105 Feb
10 F927 

Feb
b

10o Jan
66 Jan
10934 Feb
2844 

Apr
94 r

534 Mar
273( Feb
10 Jan
130 Mar
120 Feb
3534 Jan
60% Jan
7634 Feb
20 Feb
2234 Jan
25 Jan

4524 Mjanar
2434 Jan
7334 Feb
38 Jan
5034 Jan
1134 Mar
125 Feb
134 Jan
23-419  Jan

Mar
2834 Feb
204 Jan
32 Apr
105 Jan
4034 Jan
16% Feb
Me Jan
383( Jan
90% Apr
24% Mar
2434 Mar
7% Jan
22 Jan

18 Jan
212 Apr
6134 Apr
48% Jan
110 Mar
21% Mar
132 Ma
80 Apr
5634 Jan
100 Feb
42% Jan
127 Jan
2734 Ma
70 Apr
13134 Ma
22 AP
84% Mar
8134 Jan
624 Mar
3531 Jan
504 Mar
108 Jan
202 Jan
139 Jan
8334 Mar
5934 Mar
31 Mar
114% Mar
244 Jan
414 Mar
338 Jan
11734 Jan
18 Mar
80% Jan

2% Mar
1I. Mar

22%
239
72
64%
114
81%
150
96
6834
105
4734
15434
3334
84
159
25%
79
88
754
4434
8534
126
254
197
103
70
46
1244
270
4834
369
123
27
964

Apr
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Mar
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Mar
Jan
Feb

5 No par value.
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Other Oil Stocks.
Par

Friday
Last
Sala
Price.

Week's Range
01 Prices.

Low. High.

Oates
for
Week.

Shares.

Range sines Jan. 1.

Low. High.

Amer Maracaibo Co 
Arkansas Nat. Gas la
Atlantic Lobos 011 nom- •
Carib Syndicate 
Creole Syndicate 5
Derby On & Refg, coin- •
Euclid 011 
Federal Oil 5  
Gibson 011 Corp 1
Gilliland 011 coin v I C. •  
Glenrock 10 
Gulf oil Corp of Pa 25 
International Petroleum.. •
Kirby Petroleum •

Lago Petroleum Corp..- -•
Latin American 011 1
Livingston Petroleum_ • 
Margay 011 Corp • 
Mexican Panne° Oil__ to
Mexico 011 Corp 10 
Mountain & Gulf 011. _ _1  
Mountain Producers-- . _10
Nat Fuel Gas • 
New Bradford 011 5
New 5:ask...a 5 um GA 5
New York oil 25
Noble (C F) Oil & 0 oom_l  
Ohio Fuel Corp 25 
Peer 011 Corp •

Pennock 011 Corp •
Red Bank Oil 25 
Royal Can 011 Syndicate..'
Ryan Consol Petroleum...*
Belt Creek COD801 011-..10
Salt Creek Producers 
Savoy 011 5  
Tidal Osage 011 voting stk •
United Cent OU Corp- --•
Venezuelan Petroleum....
Wilcox 011 & Gaa  1
Woodley Petroleum Co__•
"Ir• Oil & Gas  1  

Mining Stocks-

Amer Com M &M 
Arizona Globe 000per-1
Black Hawk Consol 1  
Caledonia Mining 1  
0 4iumet dr Jerome Cop Co_ 
Canario Copper 10
Chino Extension 
Comstock Tun & Drain.
Coasol Copper Mines_ _ _ 1
Copper Range 
Cortez Silver Mines 1 

&Tn Cons Gold M&M 1 
oad B1 Butte Rears. 1

Divide Extension 1  
Dolores Esperanza Corp. _2  
Emma Silver 
Engineer Gold Mines.Ltd 5
Eureka Croesus 1
First Thought Gold Mines1
Forty-nine Mining 1
Goldfield Deep Mines. _ .50
Goldfield Development. _50  
Green Monster Mining_50c 
Harmill Divide be
Hawthorne Mines Inc__ -1
Hecht Mining 250
Hilltop Nevada Mining_ _1
Hollinger Consol GM... _5 
Howe Sound Co
New vot tr ctfs •

Independence Lead Min_ _1  
Iron Blossom Cons Min'g.1  
Jerome Verde Devel 
Jib Congo' Mining 1
Kay Copper Co 1
Knox Divide 100 
Lone Star Consol  .1  
MacNamara Min & MilL1 
Mason Valley Mines 5
McKinley-Darragh-Bay _1 
Montana Tonopah 
National Tin Corp 500
New Cornelia Copp Co _5 
New Jersey Zino 100
Nipissing Mines 5
Ohio Copper 1
Parmac Porcupine Mines_l
Plymouth Lead Mines__ .1
Premier Gold Mining. Lt911  
Quincy Mining 
Red Hills Florence. _100 
Red Warrior Mining 1
Rochester Silver Corp 
Silver Dale Mining 
South Amer Gold & Plat_l
Standard Sliver-Lead. _1 
Success Mining  1  
Teck Hughes 1  
Tonopah Divide 1  
Tonopah Extension 1
Tonopah Mining  1  
United Eastern Mining__1
United Verde Catena...50c
1:1 S Continental Mines _5  
Unity Gold Mines 5  
Utah Apex 5
Walker Mining 1  
Wenden Copper Mining_ _1
West End Consolidated_ .5 
West End Exton Mining-1  
Western Utah CoPPer. -1  
White Caps Mining _ _ _10c
Yukon Alaska trust (AL _  

Bonds-

Allied Pack cony deb 68 '39  
85. Series B 1939

Alpine Montan St 7s. _1955 
Aluminum Co of Am 751933  
75 1925

Amer Beet Sugar (Ss_ _ _1935
Amer CI & E deb 6s..2014
'American Ice 75 
American Power & Light-
Os old without warr 2012
ths, new 

Amer Rolling Mill 68 -1938 
Amer Sumat Tob 745.1925
American Thread 65..1928
Anaconda Cop Min 60.1929
Mooed Simmons Hardware
64s 1933

Atlantic Fruit fis 
Atl & W I SS L 53..1959  

Balt & Ohlo 8 W Div 513'50

54
24
333
1234
.54

233

2353
334
633
60

65c

21

54
17
93-(

134
2134

131
7
733
27

933
614
434
6
5

20
250

331
720

21116

Sc

2913
190
25c
19c
20

Sc
13c
1434
2c

174

llo
2

113

90
lie

18334
6
800
300
53c

23

30c

231

235

52c
244

z6

331

15c

8634

10133
98
9753

9553

9734
1034
10354

.8311

9834

  24 3
534 534
213 3
353 313
10% 1231
554 531
935 95c
18c 18c
24 254
213 234
200 200
64 6534
2254 244
334 34
6 74
40 70
800 I
910 1
650 70c
170 200
1% 131
194 2131
1134 115
531 553
17 20
94 934
110 He
31 324
1 14

2031 214
20 21
134 7
634 754
734 731
254 27%
2 2
94 94
531 7
34 434
6 614
4 5
50 Sc

2o 20
190 250
50 Sc
90 90
220 22c
331 334
680 72e

  460 50c
214 21111
2154 2131
130 13c
34 353
5c 6c
2c 2c
400 400
40 4c
20 304
17c 190
150 250
180 22g
20 3c
20 20
30 30
8o 90
90 13c
14% 15
215 30
134 13%

17 1811
11c 12c
330 33c
1 133
70 15c
113 2
lo lc
30 3c
20 20
113 134

300 330
80 90
8c 13c
184 19
183 1874
6 613
750 800
250 310
500 530
254 254
23 23
lo lc

300 340
100 100
lc 2c
231 24
140 140
160 160

1711
240 240
2114 214
Pis 134

50c 55o
2433 25
120 130
50c 500
6 6%
2% 2%
353 4
240 270
70 70
170 170
60 150
1511 154

74 764
84 894
91 91
1074 1074
10134 101%
9733 9853
96% 9751

  103 1C4

95 9533
  9553 95%

10031 101
9753 98
10353 10311
10334 1034

83 83%
20% 25
6333 66
98 9834

700
1900,
700

5,150
.14,700

200
300

1.000
7,500
300

1,000
4,600
33,900
2,100

153,100
141,000
1,000
300
400

3,000
3.800
11,700

70
3,200
400
600

3,000
2,500
4,800
1,500
500

156,8 0
13,650
1,100

11,500
100
500

3,900
18,500
9.600
1.300
6,000

8,000
38,100
1,000
1.000
2,000
7.600
7,900
3.100
730
200

1,000
800

17,000
3,000
1.000
1,000
10,900
24.000
6,000
14,000
24,000
1.000
1,000
6,000
11,300
1,600

102,000
600

1,400
12.000
1,000
1,700

121,000
25,300
1.000
1.000
3.000
1.700
3,000
2,000
28,000

300
650
700

10.200
7,000

40,800
600
100

2,000
13.100
1,000

147,000
600

1.000
1.000
1,000
1,000
5,200
700

3,300
1,800
8,000
1,300
2,200
500

9,800
5,000
5,000
16,000
3.000
300

13.000
53,000
25,000
14,000
2.000

34,000
33,000
19,000

96,000
24,000
13,000
19,000
4.000
31,000

9,000
19,000
80.000
88.000

253 Jan

234
3534 Jan

Mar
351 Mar
83.4 Jan
434 Jan
87c Jan
180 Mar
134 Jati
253 Mar
20c Jan
634 Mar
224 Mar
254 Jan
5 Feb
2c Jan
75c Jan
60c Jan
610 Jan
100 Feb
153 Jan
184 Jan
106 Jan
333 Jan
1634 Mar
834 Feb
100 Jan
31 Mar
1 Feb

1731 Jan
16 Mar
154 Mar
354 Jan
614 Jan
24 Jan
113 Jan
9 Feb
233 Jan
34 Jan
514 Jan
3% Mar
5o Jan

20 Mar
7e Jan
5e Mar
80 Jan
15e Mar
353 Feb
400 Jan
340 Jan
254 Mar
2153 Mar
100 Jan
34 Jan
Sc Jan
20 Mar
350 Jan
30 Jan
1433 Jan
733 . Jan
150 Mar
Sc Jan
lo Jan
2c Mar
30 Apr
fie Feb
80 Feb
124 Jan
lc Feb
134 Mar

17 Apr
110 Jan
29c Jan
9510 Jan
70 Mar
134 Jan
lc Apr
20 Mar
2c Mar
134 Mar
130 Jan
8i5 Apr
70 Jan
1834 Mar
183 Mar
6 Mar
750 Mar
150 Feb
47e Mar
2 Jan
23 Apr
lo Jan

200 Feb
100 Jan
10 Feb
24 Mar
80 Jan
60 Jan
134 Jan

240 Mar
211§ Apr
its Mar
No Jan
24% Apr
.8c Jan
500 Mar
44 Jan
2,34 Apr
2 Jan
290 Apr
60 Mar
150 Jan
30 Jan
15 Jan

74 Mar
84 Mar
91 Mar
10631 Jan
10154 Mar
9633 Jan
95 Jan
103 Mar

93% Jan
95 Mar
100 Jan
944 Jan
10231 Jan
10231 Jan

81 Feb
184 Jan
82 Jan
98 Apr

4 Feb
833 Feb
4 Jan
434 Feb
13% Mar
7 Feb
97c Jan
25c Feb
354 Feb
334 Mar
27e Feb
71 Feb
28% Feb
54 Ian
714 Apr
7c Mar
113 Feb
14 Mar
111. Fee
37c Mar
2 Mar
214 Mar
122 Mar
54 Mar
2434 Jan
10 Mar
130 Feb
3434 Feb
133 Feb
25 Jan
3254 Jan
751 Jan
914 Mar
833 Mar
2734 Mar
3% Jan
1513 Feb
71( Mar
434 Mar
74 Jan
7 Mar
70 Feb

2c Mar
380 Feb
70 Mar
10e Feb
260 Mar
414 Jan
72o Apr
50e Apr
4 Feb
3233 Jan
250 Feb
4 Feb
8e Jan
4o Jan
750 Feb
Sc Feb
4233 Feb
23c Feb
58c Jan
24c Mar
30 Feb
9e Jan
8c Mar
16o Jan
18c Feb
16% Feb
30 Mar
1531 Jan

2131 Feb
230 Jan
33c Mar
133 Feb

81c Jan
234 Jan
3c Jan
8o Jan
30 Feb
2% Jan
400 Mar
100 Mar
188 Mar
244 Jan
199 Jan
634 Jan
113 Jan

52c Jan
850 Mar
24 Jan
23 Apr
30 Jan
480 Jan
14e Jan
40 Feb
3% Jan
190 Feb
170 Mar
131 Feb
390 Jan
31.• Feb
2% Feb

1330 Feb
29% Jan
160 Mar
770 Jan
834 Jan

Feb
434 Feb
31e Feb
170 Jan
250 Feb
7c Feb
16 Jan

8433 Feb
9431 Feb
9153 Mar
10733 Jan
10233 Jan
1014 Feb
974 Feb
107 Jan

954 Feb
9531 Mar
10151 Mar
9834 Mar
104 Feb
10354 Jan

844 Mar
27 Mar
704 Mar
9854 Apr

Bonds (Concluled)-

Friday.
Last Week's Range Sales
Sale of Prices. for
Price. Low. High Week.

Range Since Jan. 1.

Low. High.

Beaver Board C 88 1933
Belgo-Can Pape • es _1943
Bell Telep of C in 58 1955
Beth Steel caul,. 78 -1935
Boston & Main RR 6s.'33
Canadian Nat itys 78 1935
Chic R IA Pee 5136 1928
Childs Bldg & Imp 63_1935
Cities 51er. ice Ser B. _1966
78 Series C  1966
7. Series D  1966
7s Series E 1966

Cities Ser./ Pr & Lt 65_1944
Cons EL & P Balt-
6 kis Series D 1951
5%s Series E 1952
6s 1949

Consol Tektite 88 1991
Cuba Co flia 1935
Cuban Telephone 71351941
Cudahy Pk deb 5 A 8- -1937
55 1941

Deere & Co 748 1931
Det City Gas 68 1947
Detroit Edison ea....1932
Dunlop Tata of Am 79 1942
Est RR of France 7s ..b954
Federal Light & Tr 68_1959
Federal Sugar Os 1933
Gair (Robert) Co 78..1937
Galena-Signal Oil 73..1930
General Petroleum 63_1925
Grand Trunk Ry 645_1936
Gulf 011 of Pa 5s 1937

Serlal 5533 1928
Internat Paper 68 w 1_1955
Kan City Term Ry 548 '26
Kaufmann Dept St's 68.'35
With warrants 

Krupp (Fried) Ltd Ta 1929
Lehigh Pow Scour 65_ _1927
Libby, McN & Lib 731_1931
Liggett Winchester 78.1942
Manitoba Power 73_1941
Missouri Pac RR 53...1927
Morris & Co 748 1931
Nat Distillers Prod 78_1931
National Leather 88....1921
New On Pub Serv 58_ _1952
Nor States Pow 634 a_ _1935
64 % gold notes...193:

Ohio Power 58 Ser B .1951
Oklahoma Gas & El 5s 1950
Park di Tilford 68 193'
Pennok 011 Corp 65. ..1927
Penn Power & Light 58 '52
Phila Electric 68  1991
53 1960
5538 1953

Phila Rapid Transit 681962
Phillips Petrol 7538...1931
Pitts Cin Chic & St L 58'75
Pub Ser., El & Gas 545 '69
Pure Oil Co 6548 1937'
Shawsheen Mills 7s. .,.b931
Ellemans & Halake 78_ _1925
78 1935

Sloss-Sheff St & I 68..1929
Solvay & Cie 65 1939
South Calif Edison 55_1944
Stand Gas & RIO138-1954
Stand Milling 5348 1945
Stand 01101 NY 6%8 1933
Sun 011 543 1939
Swift & Co 5s. _Oct 15 1932
Thyssen(Aug)1ASW 78 '30
Tidal Osage 011 78_ _ _ _1931
Toho El Pow (Japan) 78'55
Union 011 Cal 53 1935
United Oil Prod 85... _1931
United Rysof Hay 73481936
S Rubber Sec 630..1926
Serial 654% notes. _1928
Serial 633% notes_ _1929
Serial 634% notes_ _1930
Serial 634% notes_ _1931
Serial 613% notes. _1932
Serial 63.4% notes. _1933
Serial 613% notes_ _ 1934
Serial 634% notes. _1935
Serial 64% note3...1936
Serial 634% notes. 1937
Serial 654% notes...1938
Serial 654% notes_ _1939
Serial 634% notes_ _1940

Vacuum 011 7s 1936
Valvoline 011 85 1937
Webster Mills 645-1933

Foreign Government
and Municipalities

Bogota (Colombia)138_1945
Gratz (City) Austria 85 '54
Denmark (King) 68_ ..1970
French Nat Mall SS 7151949
Indust Mtge Bk of Finland

let M coil a f 7s....1944
Medellin (Colombia) 8s '48
Netherlands (Kingd) 83B'72
Peru (Republic of) 88_1932
Russian Govt 654s-- _1919
6135 certificates.. _ _1919
5148 1921
5338 certificates. _1921

Switzerland Govt 545 1929
Ext'l 5% notes _ ...1926

934

98
104
84
1114

1174
101%

94

10931

10653
5234

10634
9233
9033

1034
114%
101
8134
9354

994
10431

99
1014
96
10234

9434
10134

10754
1024

10254

8931
107%
1014
9233
95

100
9534

994
104%
99

9913
9933
100%
10013
99
964
1014
1024
944
117

10713

95%
9813

904

33

1014

99
98%
984

97
10611

98%

95
98
9831
81

92%

134

10133
10054

934 94
984 9834
9733 9853
10353 1044
84 ' 84
111 11134
101% 10153
11713 11754
162 162
116 1174
100% 102
111% 1114
94 94%

109% 109%
10234 1024
106% 1064
824 834
98 98
10653 1064
924 92%
904 9153
10413 104%
1024 10313
114 11434
101 10133
8154
9:434 934 96
9333 96
9934 9931
10431 105
101% 1014
10854 10331
9.1531 99
101% 10154
98 96
101% 10211

964 96%
94% 9511
101% 10134
102% 102%
1074 10734
1024 103
1004 10034
10214 10253
100 100
1014 10133
89 8933
10733 108
101 10234
9233 9254
95 95
9554 9513
100 100%
95 9533
1064 107
99 9933
10431 105
99 99
104 104
09 994
99% 99%
ea% 100%
1004 10133
99 99
9613 964
1014 101%
102 1024
94 94%
115 117%
96 96
1074 1074
95% 96%
954 9531
98 4 98%
104 104
9054 9043
96 96
3233 334
10933 10913
10131 10131
102 102
10133 10133
10054 10013
9954100
99 9933
984 98%
9813 9833
9811 9831
98 98
9731 9734
973.4 971.4
973.4 9764
97 97
10634 10634
10554 10534
98 99

9353
98
984
81

9213
98
10333
9931
15
1331
1434
12
101%
1004

95
98
99
83

93
98
10334
9951
1554
1354
15
1255
101%
10054

22,000
7,000

86,000
40,000
10,000
46,000
16,000
5,000
2,000
50,000
139,000

1,000
395,000

15,000
7,000
11,000
19,000
11,000
9.000

37,000
8,000
6.000
15,000
21,000
16,000

501,000
2.000
13.000
3 000
11.000
62.000
43 000
47,000
11,000
226,000
18,000

8,000
159,000
9.000
1,000
6,000
30,000
52,000
16.000
3,000
14,000
44,000
85,000
28,000
15.000
11,000
2,000

40,000
37,000
4.000

33,000
15,000
45,000
1,000

69,000
102,000
63,000
29,000
17,000
30,000
16,000
7.000
2,000

223,000
1,000
8,000

55,000
106,000
47,000
1,000

73,000
12,000
23,000
5.000
8,000
2,000
6.000
9,000

10,03515
15,000
24,000
9,000
5.000
4,000
3,000
4,000
12,000
6.000

65,000
1,000

93,000

30,000
30,000
23,000
71,000

40,000
6,000
5,000
3,000
2,000

64,000
10,000
18,000
28,000
28,000

88 Jan
974 Jan
97% Feb
103 Mar
8253 Mar
10854 Jah
100% Jan
10953 Feb
15014 Jan
111 Jan
9)1% Jan
109 Jan
92 Feb

10831 Jan
10131 Jab
10433 Jan
8251 Apr
98 Mar
106 Jan
8953 Jan
9033 Apr
104 Jan
1024 Jan
110% Jan
1004 Jan
814 Apr
9133 Mar
9334 Apr
9951 Jan
104% Jan
1004 Jan
10553 Jan
9833 Jan
1014 Mar
95 Mar
1014 Mar

9854 Mar
9354 Feb
1004 Mar
102 Jan
10714 Jan
9833 Jan
100 Jan
9834 Jan
100 Jan
10134 Jan
8613 Jan
105% Jan
9954 Jan
89 Jan
95 Mar
954 Apr
97 Jan
93 Jan
106 Jan
99 Apr
10454 Jan
99 Mar
1034 Jan
99 Mar
96% Jan
97% Jan
10034 Apr
99 Feb
964 Feb
101 Jan
100 Jan
92 Jan
10634 Jan
954 Mar
10633 Jan
954 Jan
94 Jan
9834 Feb
103 Jan
904 Mar
9513 Mar
28 Jan
10734 Mar
101% Mar
102 Mar
1014 Mar
10034 Mar
9914 Mar
984 Mar
9833 Mar
9813 Mar
98,51 Mar
98 Mar
9734 Mar
9713 Mar
97 Mar
97 Mar
10634 Mar
104 Jan
9714 Mar

93 Mar
98 Mar
9833 Mar
81 Apr

9234 Mar
98 Jan
10231 Mar
99 Jan
1353 Jan
134 Mar
14 Jan
12 Mar
101 Jan
10053 Mar

PS
9831
9853
104%
844
11154
101%
133
17834
128
1034
113
9431

110
10334
10634
95
98
107
95
92
105
104%
11713
1044
8811
95
99
10213
10534
10133
109
9931
102
96
1024

96%
9931
1014
102%
1084
103
1004
10114
101%
102
90
10833
10233
9234
95
98
10051
954
107
9934
10513
99
10433
994
100
1014
104
9914
964
102
103
95
125
9611
108
97
96%
9954
10431
9054
9654
354
110
10153
1024
101%
1004
100
99%
9833
98%
9853
98
98
9754
9731
98
10714
106
103%

974
98
100
91

95
98
107
10034
17%
17
17%
1531
102
101%

Jan
Mar
Feb
Jan
Mar
Apr
Jan
Mar
Feb
Feb
Feb
Mar
Mar

Feb
Mar
Mar
Ian
Mar
Jan
Feb
Feb
Feb
Feb
Mar
Jan
Feb
Mar
Mar
Feb
Feb
Feb
Mar
Mar
Jan
Mar
Jan

Mar
Jan
Mar
Feb
Jan
Apr
Feb
Feb
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Jan
Mar
Feb
Feb
Mar
Mar
Mar
Jan
Mar
Feb
Mar
Jan
Feb
Feb
Jan
Feb
Feb
Mar
Mar
Feb
Jan
Feb
Feb
Jan
Mar
Mar
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

ar
Mar
Mar
Mar
Apr
Mar
Jan
Mar
Jan

Jan
Mar
Feb
Jan

Jan
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Jan

• 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. w When

issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend.

CURRENT NOTICES.

-Clement, Curtis & Co., Chicago, announce that Samuel P. 
Arnot

has become associated with them in charge of their grain 
and cotton

departments.

-Lacey Securities Corporation, Chicago, announce that 
Mr. Theodore

W. Hawes has become associated with them as Vice-Presi
dent.

-Clair, Wiltbank & Co., dealers in general market bonds, 
announce the

removal of their offices to the Franklin Trust Building, 
Philadelphia.

-Jacoby, Grace & Co. announce the removal of their offi
ces to 46 Cedar

Street, New York.

-Harris, Ayers & Co. are distributing to investors a 
circular on ten of

the Joint Stock Land banks.
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Latest Gross Earnings by Weeks.-In the table which
follows we complete our summary of the earnings for the
third week of March.

Third week of March. 1925. I 1924. Increase. Decrease.

Previously reported (8 roads)- -
Ann Arbor 
Duluth South Shore & Atlantic_
Georgia & Florida 
Mineral Range 
Minneapolis & St Louts 
Nevada-California-Oregon 
Texas & Pacific 
Western Maryland 

Total (16 roads) 
Net decrease (5.67%) 

1 $
15,354,104 16,369,470

105,138 122,416
107,675 119,707
37,300 37,800
12.711 11.934

313.206 310.170
4.280 4.528

629.844 580.962
376,495 403.545

155,870

777
3.036

48.882

1,171.236
17.278
12,032

500

248

27.050

16,940.753 17,960.532 208,565 1,228,344
 11,019.779

For the fourth week of March only one road as yet has
reported. The figures are as follows:

Fourth week of March. 1925. I 1924. I Increase) Decrease.

Ann Arbor 115,0301 110,7461 ' 12841 
$

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.

Previously reported (15 roads) _ _
Ann Arbor 

Total (16 roads) 
Net decrease (5.91%) 

17.882.431 19.012,200
120,068 122.228

18.002,499 19.134.428

Increase.' Decrease.

$ I $
80,225,1,209.994
 I 2.160

80,22511:MA

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

1lit week October 16 roads  
2d week October 16 roads  
Bd week October 16 roads  
4th week October 16 roads  

11st week November 16 roads
2d week November 16 roads _
Bd week November 16 roads .....
4th week November 16 roads

ilit week December 16 roads
2d week December 16 roads
8d week December 16 roads __ _

• 4th weak December 15 roads __ _
1st week January (16 roads) 
2d week January (16 roads) 
Bd week January (16 roads) 
4th week January (16 roads) 
1st week February (16 roads)-- - -
2d week February (16 roads)....._
3z1 week Pebruary I I ,i roads) - - - -
4th week February (16 roads) 
1st week March (16 roads) 
2nd week March (16 roads) 
.3rd, week March (16 roads) 

Previous
Year.

Increase or
Decrease.

20,743.925
20.567.810
23,294.670
31,627,038
21.523.466
20.905.122
20,734 .931
24 .470 .236
19.379.076
18.620.438
18.038.076
19.030.914
15,199,517
15,731.346
16.863.185
22 .784 .700
16 .669 .351
17.244.485
I h.,55 77 i
16 .957 .292
16.523,764
18 .002 .499
16,940.753

--1.781,151
--1.868.121

21.936.283 --1,358.387
35.092.977 --3.465.938
22.971.811 --1.415.345
23.411.584 --2,506,462
22,568,666-1.833,735
27.366.760 --2.896,524
20.782.125-1.403.049
20.042.471 --1.422.033
19.648.054 --1.609.978
20.177.845 --1.146.931
15.542,805 -343,288
16.308.703 -577.357
17,375,859 -512.674
23.080,725 -296.025
17.205.585 -536,234
17.670,268 -425,783
17.21.1.271 -3..1 1.
19.300,342 -2,343.050
18 ,225 .842 -1.702.078
19.134,428 -1.131,929
17.960,5321-1.019.779

22.525.076
22.435.931

7.90
8.32
6.19
10.95
6.16
10.70
8.84
10.58
6.75
7.09
8.29
5.70
2.20
3.54
2.91
1.29
3.11
2.40
2.11
12.13
9.33
5.91
5.67

We also give the follow-ng 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.

5 5
.Jan__ 467,887,013 501.497.837 -33.610,824 83,953.867 93,366.257 -9,412,390-Feb. 477,809,944 445,870,232 +31,939,712 104,117.278 70,729,908 +33.387,370504,016,114 534,644,454 -30.628.340 114.754.514 117,668,590 -2.914,076April - 474,094.758 522,336.874 -48.242,116 101,680,719 122,974,961 -21,294.242May _ 476,458,749 546,934,882 -70.476,133 96,048,087 126.490,150 -30,448,063June _ 464,759,956 540,202.295 -75.442.339 101,527,990 124,374.592 -22,846,602.July__ 480.704,944 534.222.102-53.517,158 112,626,696 122,228,450 -9.601.754Aug__ 507,406,011 603,358,029-55.952.018 134,669,714 136,817,995 -2348,281Sept__ 539.853,860 544,970,083 -5,116,223 165,049,184 134,911.897 +30,137,287Oct .. 571,405,130 586,540,887 -15,135,757 168,750,421 142,540,585 +26,209,836Nov__ 504,589,062 530.724,567 -26,135,505 131,435,105 125.084,714 +6.350.391Deo._ 504,818.559 493,509.651 +11.308,918 124,480,894 106,482,164 +17.998.730.Jan _ 483.195.642 467.329.225 +15,866,417 101,022,458 83,680.754 +17,341.704

Note.-Percentage of Increase or decrease in net for above months has beenJanuary. 10.08% decrease; February. 47.19% Increase: March, 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.:October. 18.38% Inc.;November, 5.08% Inc.; December, 16.90% inc.; January, 20.73%Inc. In Jan. the'length of road covered was 238,698 miles in 1924, against 235.886 miles In 1923; InFebruary, 235,506 miles. against 235,876 miles; In March. 235.715 miles, against236,520 miles; In April, 235,963 miles, against 235,665 miles; In May. 235.894 miles,against 234.452 miles; In June. 236,001 miles, against 235,691 miles; In July, 235,145miles. against 235,407 miles; in August. 235.172 miles, against 235.445 miles; inSeptember, 235,178 miles. against 235,640 miles; in October, 235,189 miles, against235,625 miles; In November, 236,309 miles. against 236,122 miles; In December.236.196 miles, against 235.875 miles; In January, 236,149 miles, against 235,498miles.

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.

Akron Canton& Youngstown-
February __ 224,011 240,119 78,421 104,394 65.062 89.766
From Jan 1- 450,863 446.536 156,980 185,557 131,225 156.523

Alabama ar Vicksburg- •
February __ 261.968 282,834 57,453 64,882 31,675 40,825
From Jan 1_ 547.470 564,141 137,541 89,483 78.400 47,312

American fly Express Co-
Dec 1924. .11,012.194 10.383,294 283.478 252.830 107.056 78.460
From Jan 1.160639783 157443,761 3,193,174 2,997,518 1,045,468 833,871

Ann Arbor-
February ..- 452,867 448,632 124.705 89,899 102.684 68,523
From Jan _ 896,122 844,772 213,321 128,319 169,236 85.633

-Gross from Railway- -Net from Railway- -Net after Taxes-
1925. 1924.

Atchison Topeka & Santa Fe-

1925. 1924. 1925. 1924.

February _ _14,037,642 14,386,032 3,904,670 3,556,606 2,681,685 2,497.997From Jan E29.190,404 28,912,397 8,184,745 6,396,810 5,636.248 4,191,740
Gulf Colorado & Santa Fe-
February __ 2,312,396 2,111,186 535.693 28%433 453.724 201,539
From Jan 1_ 4,825,612 4,194,783 1,260,785 618,747 1,090,280 448,038
Panhandle & Santa Fe-
February __ 824.040 767,037 305,720 198.420 234,081 173,057
From Jan E 1,776,321 1,573,701 719,576 489,031 621.188 437,321

Atlanta Birmingham Rs Atlantic-
February _ _ 448,055 397,271 43,545 42,056 28.681 29,234
From Jan 1_ 901,395 772,183 94,078 48.610 65.351 22,995

Atlanta & West Point-
February __ 237,529 250,580 49,150 68,576 37,148 58,980
From Jan 1_ 487,463 498,350 90,271 118,586 63,058 93.890

Atlantic Coast Line-
February __ 8,393,573 8,210,779 3,286.696 13,073.023 2,785.457 2,621,404
From Jan 1_15,866,475 15,577,671 5,443.534 5.390,908 4.541,394 4,586,349

Baltimore & Ohio-
B dr 0 Chicago Terminal-
February __ 256,873 286,126 --1,736 2,326 --42.183 --38,152
From Jan 1_ 554,681 567,416 33,548 --6.552 --47.201 ---87,508

Bangor & Aroostook-
February __ 728,835 706,808 270,651 243,976 207,236 194,140
From Jan 1_ 1.342,408 1,344,732 423,797 391,602 307.670 298,930

Belt Railway of Chicago-
February __ 528,001 566,427 148,472 148,110 110,007 105,410
From Jan 1_ 1,135,483 1,123,868 341,874 286,688 263,622 208,409

Bessemer & Lake Erie-
February __ 820,681 765,901 114,932 -103,333 84,931 -145,889
From Jan 1. 1,671,806 1,561,665 220,326 -209,562 160.285 -294,625

Bingham & Garfield-
February __ 49,861 36,851 14,499 8,840 3,630 --1,658
From Jan E 99,154 73.336 23.480 12,941 2,508 --7,537

Buffalo Rochester dr Pittsburgh-
February __ 1,221,811 1,517,139 199,229 99.916 164.229 64,688
From Jan 1_ 2.498,196 2.956,043 379,398 188.635 309.386 118.269

Canadian National Railways-
Atlantic & St Lawrence-
February __ 193,906 217,801 -19,909 -33,326 -34,540 -48,476
From Jan I_ 449,119 457,739 22,030 -67,763 -7,232 -98,063
Chicago Detroit & Canada Grand Trunk Junction-
February __ 295,830 241,467 183,612
From Jan E 562.095 500.420 332,328
Detroit Grand Haven & Milwaukee-
February __ 392,454 509.313 56,756
From Jan 1_ 876,403 1.031.756 172,307

115.371
254,424

127,143
264,163

169.612
304,317

51,239
161,768

107,114
237,915

123,615
255,116

Canadian Pacific-
February _ _11.786,711 13,083,123 1,154,701 1,077,849
From Jan L23,683,224 26,475,555 1,738,470 1,938,249

Canadian Pacific Lines in Maine-
February __ 278,630 308,767 73,330 70.455 62,330 59,455
From Jan 1_ 553,225 630,138 152.621 172,417 130,621 150,417

Clinchfield-
February __ 697,096 712,174 260,491 192,821 205,491 142,820
From Jan 1_ 1,478,876 1,393,350 544,025 376.978 434,024 276.950

Central of Georgia-
February __ 2,345,513 2,250,892 543,377 535,131 441.438 422,396
From Jan 1_ 4,524,366 4,341.057 847,546 921,569 656,763 711,273

Central flit of New Jersey-
February __ 4,207,210 4,151,766 919.326 504,781 570.147 176,804
From Jan 1_ 8,663,913 8,503,854 1,931,236 791,128 1,235,648 -488

Central New England-
February - 677,872 658,847 302,096 194,966 276.596 169,208
From Jan 1_ 1,273,816 1,317,990 437,223 388.001 386,211 336,495

Central Vermont-
February __ 618,729 756,777 44,006 79.764 25.363 60,077
From Jan 1_ 1,195.124 1.311,045 41,749 169.925 3,419 132,197

Charleston 4St Western Carolina-
February 338,873 329,489 98.990 68.595 78,904 51,034
From Jan 1_ 641,137 623.028 154,040 108,817 113.931 73,705

Chicago BurlingtOn & Quincy-
February _ _11,430,376 13,232,456 2,358,556 3,327.947 1.618,124 2,437.520
From Jan E24,830,412 26,259,122 5,222,511 5,696,754 3,603,282 4,007,715

Chicago & Eastern Illinois-
February _ 1.887,772 2,400,183 165,747 326,516 65.185 225,654
FromJan L. 4,369.510 4.971,815 561,554 725,591 350,017 513,651

Chicago Great Western-
February __ 1,836,749 1,960,981 379.068 383,793 290.649 300,536
From Jan 1_ 3,829,442 3,803,016 713,237 552,416 541.801 391.292

Chicago Indianapolis & Louisville-
February __ 1,230,558 1,428,042 267,815 396.059 232.479 333,049
From Jan 1_ 2,668,587 2,779.095 619,586 663,620 510,087 537.758

Chicago Milwaukee & St Paul-
February _ _11,565,960 12,932,916 2,173,424 2,587,102 1.410,446 1,773,188
From Jan 1_24,519,533 25,327,749 4,690,775 4,323,824 3,175,310 2,752.416

Chicago & Neorth western-
February _ _10.266.392 12,005,444 1,392.477 2,342,945 591.033 1,581,705
From Jan 1_21,716,425 23,521.736 3,483,384 3,986,328 1,878,575 2.463,638

Chicago Peoria & St Louis-
February __ 101.050 111,589 8.543 7,316 5,029 3,816
From Jan 1_ 219.298 220,318 15,058 8,515 8,010 1,488

Chicago River & Indiana-
February __ 544,001 628,832 185,227 227,416 134.033 176,240
From Jan 1_ 1.157,478 1,249,838 378,710 473,577 290,417 381,796

Chicago It I & Pacific-
February __ 9,290,284 9,674,590 1.926.823 2,302,997 1,407.497 1.782.564
From Jan 1-19,378,169 19.053,526 3,981.123 3,828.259 2,932,069 2,789,691
Chic R I & Gull-
February __ 496,283 494,176 142,651 144.755 129.799 132,266
From Jan E 1,051,396 1,009,505 298,978 280,993 273.259 255,848

Chicago St P Minn & Omaha-
February __ 2,144,577 2,324,858 540,028 496,121 411,537 371,429
From Jan 1_ 4,482,345 4,560,917 1,051.700 798.183 795,247 547,270

Cinc Indiana & Western-
February _ 360.223 373,850 54,256 72,797 33,158 52,446From Jan 1_ 771,480 730,374 137,378 136,526 95,832 95.943

Colorado Southern-
February __ 940,526 1,022.372 168,027 173.314 104,291 110,568From Jan 1_ 2,053,701 2,136,734 451,590 392,950 324,179 267,045
Ft Worth & Denser City-
February - - 914,979 806,681 339,454 258.870 280,274 215.186
From Jan 1_ 1,962,218 1,688,831 737,031 584,360 618.683 503,485
Trinity & Brazos Valley-
February -- 273,940 • 166.854 39,587 -27.203 31,738 -34.436
From Jan 1_ 816,704 344,795 272,549 -83,230 256,637 -97,577
Wichita Valley-
February __ 141,029 175,133 55,992 95,045 45,348 85,813
prom Jan 1_ 315,874 354,876 141.310 180,677 120.750 164.512

Columbus dz Greens-
February - _ 124,770 130,762 5,751 34.613 4,207 33,113
From Jan 1_ 261,032 256,214 14,037 43.777 10,929 40,776

Denver & Rio Grande-
February - - 2.280,405 2,273.536 393,917 394.511 225,630 225,516
From Jan 1_ 4,929,542 4,825,291 848,401 741,400 511.701 404,319

Denver & Salt Lake-
February - 295.992 232,156 69,559 14,775 60,559 5,777
From Jan 1- 632,896 416,725 133,088 --26.468 115,062 -44,468

Detroit & Mackinac-
February _- 113,106 125,372 5,890 --1,287 --4.263 --10,922.
From Jan 1_ 243,952 252,959 13.645 --2.061 --21,352
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-Gross from Railway- -Net from Railway- -Net after Taxes-

1925. 1924.

Detroit Terminal-

1925. 1924. 1925. 1924.

February __ 168,705 207,235 57,392 67,737 33,563 46.321

From Jan 1_ 342,569 387,938 100,590 117,948 60,446 77,891

Detroit Toledo & Ironton-
February __ 976,569 962,574 350.567 427,867 319,812 412.137

From Jan L 2,082,794 1,951,803 855,331 841,284 763,310 809,833

Del & Tol Shore Line-
February __ 350,282 356.368 200,337 176,952 178,841 151,952

From Jan 1_ 689.718 668,125 367,777 295,692 318,082 245,692

Duluth & Iron Range-
February __ 117,981 206,893 -167,489 -155,709 -175,234 -168,595

From Jan 1_ 242,889 355,110 -331,762 -371,689 -347,570 -392,874

Dot Mtssabe & Nor-
February __ 98.353 137,598 -332,527 -376,006 -398.467 -487.890

From Jan 1_ 197,889 256,754 -684,433 -763,131 -817,052 -983,732

Dul So Shore dr Atlantic-
February __ 424,015 455,190 79,941 72,200 49,941 44,198

From Jan 1_ 895,387 898,400 164,659 144,871 104,659 88,790

Dui Winnipeg dr Pacific-
February __ 214,103 254,818 67,097 80,137 56,577 67,394

FromJan 1_ 424,895 465,077 110,352 132,448 89,292 109,192

East St Louis Connecting-
February . 177,188 205,586 76,549 90,114 70.366 81,924

From Jan L 419,625 430,919 200,099 190,917 189,999 172,036

Elgin Joliet dr Eastern-
February __ 2,215,657 2,183,591 790,218 663,557 702,524 581,597

From Jan L 4,468,396 4,148,721 1,577,332 1,138,157 1,402,104 974,214

Evansv Ind dr Terre Haute-
February _ 190,499 170,201 77,737 67,216 68,649 60,672

From Jan E 405,145 353,403 154,917 124,287 137,050 113.493

Florida East Coast-
February __ 2,678.871 2,238,839 1.042,617 1,061,906 020,020 964.287

From Jan L 5,019,278 4,042,983 1,813,384 1,651,322 1,580,370 1,455,868

Georgia Railroad-
February 461,303 492,655 52,388 113,503 39,625 103,753

From Jan 1. 958.331 967,312 112,649 185,905 87,298 172.312

Georgia 6r Florida-
February _ 134.242 145,644 29,702 36.136 23,139 29,728

From Jan 1_ 237,974 287,177 35,909 65,056 22,721 52,131

Great Northern System-
February __ 6,749,712 6,943,801 1.402,311 1,229,850 681,728 568,210

From Jan L13,006,824 13,593,402 2,902,387 2,324,884 1,449,458 1,002,057

Green Bay dz Western-
February . 110.822 124,237 26.875 32,994 19.375 25,489

From Jan 1_ 242,626 249,280 65,022 61,170 50.022 46,165

Gulf Mobile & Northern-
February _ _ 490,415 481,192 134,324 140.778 105,880 111,540

From Jan 1_ 1,002,049 969,174 256,458 263,258 199,490 208,759

Gulf & Ship Island-
February __ 303,8'21 305,685 101.571 110,975 72.365 82,681

From Jan L 617,537 594,847 211,370 198,253 152,999 142,756

Hocking Valley-
February _ 1,137.827 1,254,825 195,338 325,938 95,100 232,995

, From Jan L 2.469,659 2.487,603 462,628 602,689 261.859 416,801

Illinois Central System-
February _ _13,521,596 14,815,335 3,404,672 4,022.531 2,412,281 2,940,080

From Jan 1_28,500.334 29,920,562 7,066,753 7.440,898 4,879,282 5,359,869

Illinois Central Co-
February _ _11,661,542 13,083,412 2,923,374 3,524,824 1,969.075 2,557,857

From Jan 1_24,705.702 26,421,755 5,932,322 6.500,413 4,000,856 4,650,296

Yazoo & Miss Valley-
February _ _ 1.860,054 1,731,923 571.298 497,707 443,206 382,223

From Jan 1_ 3,794,632 3,504,807 1,134,431 940,485 878,406 709,573

International Great Northern-
February _ 1.385,336 1,309,300 285,085 198,935 248,335 164,115

From Jan L 2,815,195 2,626,985 581,456 393,224 507,921 323,616

Kansas City Mexico dr Orient-
February _ 214,326 148,893 44,618 544 34.618 -3,313

From Jan 1_ 480,297 294,215 124,842 -8.059 104,842 -17,972

K C Met & 0 of Texas-
February __ 309.880 154,203 140,805 14,877 133,805 10,877

From Jan 1_ 577,748 328.535 202,934 42,916 188.934 34,880

Kansas City Southern-
February __ 1,266,558 1,512,374 289,247 410.813 194.828 317.350

From Jan L 2,727,909 3,014,086 696,798 810.118 508,818 623,115

Texarkana & Ft Smith-
February __ 219.431 226,467 104,268 115,560 88,466 100,157

From Jan L 466,636 451.711 205,026 230,014 173,409 198,970

Kansas Okla dr Gulf-
February __ 160.957 195,492 -8,690 36,091 -17.368 25,661

From Jan L 338,573 387,973 -3,385 55,717 -22,288 34,811

Lake Superior & Ishpeming-
February _ _ 74,081 80,423 -18,432 -19,114 -29,788 -29.361

From Jan 1_ 149,692 161,988 -38.650 -54,017 -61,354 -74,513

Lake Terminal-
February __ 86,141 79.571 5.912 -981 -322 -7.385

From Jan 1_ 178,988 151,009 12,550 -19,533 82 -32,342

Lehigh & Hudson River-
February _ 253,847 261,970 74,864 85,366 61,255 70,940

From Jan 1_ 494,268 515,426 123,641 136.014 99,770 107,163

Lehigh & New England-
February __ 386,770 380.385 75,768 62,102 61,966 50.452

From Jan L 755,011 806,749 116,710 142.268 94,428 115,836

Lehigh Valley-
February __ 5,819,772 5,839,731 1,160,902 987,285 874,465 757,047

From Jan L11,572,549 11,810,851 1,946,787 1,592,093 1,403,758 1,127,037

Los Angeles & Salt Lake-
February __ 1,679,314 1,959,916 201.083 428.310 62,970 297,177

From Jan E 3,651,441 3,979,608 594.609 712,197 318,226 454,010

Louisiana & Arkansas-
February __ 320,219 296,746 95,885 78,264 88,412 55,962

From Jan L 839.028 614,306 166,319 169,053 111,359 120,429

Louisiana Ry & Nay Co-
February _ 102,363 101,954 -867 1,087 -4,667 -2,913

From Jan 1_ 223,65.5 215,775 30,422 10,175 22,422 2.175

Louisville & Nashville-
February _11,218,042 11,415,611 2.472,199 2,207,752 1,946,424 1,763,565

From Jan L22,987,369 22,128,140 4,899,047 3,352,467 3,854.201 2,507,485

Louisv Henderson & St L-
February __ 322,953 319,746 117,787 98,584 97,484 82,013

From Jan 1_ 672,143 611.498 241.485 186,777 200,563 181,284

Louisiana Ry & Nay-
February _ 279,138 287.814 22,646 23,686 2,474 5:768672

From Jan 1_ 582,595 585,667 30,654 41,829 -9.915
5 

Maine Central-
February __ 1,851,414 1,801,721 343.389 356,553 242,965 254,161

From Jan L 3,276,607 3,409,840 612,400 518,791 411,554 314,148

Minneapolis & St Louis-
February 1,234,025 1,326.563 222,591 323,611 154,192 250,289

From Jan L 2.616,321 2,528,782 468,048 392,269 334,230 257,886

Minn St P&SSM Sys-
February _ 3.333.128 3,301,525 656,356 418,048 432,611 194.779

From Jan L 6,831.772 6,469,627 1,140,571 689,482 665,599 225,124

Mississippi Central-
February _ 110.983 152,454 22,155 41.247 4,532 34,729

From Jan 1_ 255,804 307,742 80,374 81,537 46,237 68,519

36o-Kan-Texas-
February __ 2,602,422 2,587,525 899,367 840,014 696,191 654,110

From Jan 1_ 5,529,480 5,199,276 1,940,185 1,492,432 1,525,763 1,140.763

Mo-Kan-Tex of Tex-

February -- 1,817,652 1,569.840 495,5.59 383,251 442,895 334,452

From Jan 1_ 3,791.918 3,256,728 930,002 774,779 824,536 670,892

-Gross .from Railway- -Net from Railway- -Net after Taxes-n5 
1924. 1925.1924. 1925. 1924'

Missouri & North Arkansas-
February __ 125,091 116,615 16,918 5,580 14,528

From Jan 1_ 249,843 239,170 27.157 5,015 22,069 11:884365

Missouri Pacific-
February _ _10,097,263 9,376,227 2,053,924 1.740,020 1,630,240 1,363,210

From Jan L21,085,403 18,915,835 4,289,301 3,312,892 3,445,446 2,558,522

Monongahela Connecting-
February __ 201,508 197,410 23,803 12.528 19,009 7,032

From Jan 1_ 427,760 390,354 52,802 37,282 43,018 265:97639

M5
ontour-
February __ 101,466 125,508 14 12,538 -4,010

From Jan L 227,795 258,725 15,895 25,723 3,915 13,923

Nash Chatt d: St Louis-
February __ 1,932,835 1,997,142 420,514 357,337 360.200 296,226

From Jan L 3,862,502 3,889,752 726,577 508,284 605,262 387,044

Nevada Northern-
February __ 79,447 88,411 32,290 42,971 21,813 36,050

From Jan 1_ 161,835 167,814 62,436 80,235 41,483 66,391

Newburgh & South Shore-
February __ 180.401 171,602 58,172 23,607 44,787 10,427

From Jan L 355.017 325,143 94,198 28,718 68,005 2,269

New On Tex & Met-
February __ 245.816 228,150 71.788 51,111 49.503 25,139

From Jan L 546,258 490,428 169,052 166,085 124.708 108,245

Beaum So Lake & West-
February __ 194.864 209,982 53,787 80,320 42,903 75.285

From Jan 1_ 381,818 401.746 89,943 135,954 72,160 125,884

St L Browns & Met-
February- 685,708 609,272 2.52,467 218,513 222,309 250.108

From Jan L 1,305,899 1,139,280 464,446 459,286 401,325 422,088

New York Central-
February _ _28,168,881 30.128.250 5,955.381 8,649.721 4,022,137 4,693,549

From Jan 1.57,792,535 59,701,767 11,625,571 12,691,402 7,802,369 8.938,595

Indiana Harbor Belt-
February . 828,988 934,907 219.420 258.573 191,005 231,481

From Jan L 1,781,559 1,765,032 476,232 401,890 416.703 356,377

Michigan Central-
February _ _ 6,633,822 7,500.150 1.812,777 2,247,051 1,483,798 1,792,973

From Jan 1_13,619.727 14,652,819 3,802,547 4,010,660 2,982,985 3,196,813

C C C & St Louis-
February 6,838,383 7,402.398 1.800.680 1,770,727 1.370.380 1,364,165

From Jan L14,675,716 14,522,547 3,911,449 3,005,514 3,018,722 2,209,420

Cincinnati Northern-
February __ 341,137 464.375 103.726 183,098 82.794 155,964

From Jan L 751,665 820,433 246,557 273,078 199,792 228,726

Pittsburgh & Lake Erie-
February __ 2.817,740 3,039.999 636,059 677,833 455,291 514,059

From Jan L 5,772,305 6,048,560 1,275,035 1,258,045 905,866 916.836

New York Connecting-
February __ 194,262 255,456 128,038 187,675 81.568 152,975

From Jan L 460,927 483,779 319,003 347,777 240,003 273.077

Norfolk Southern-
February _ 689,441 765,726 180.456 198.777 133.287 155,942

From Jan 1_ 1,322,684 1,500,398 295,086 340,816 202,752 254,645

Northern Pacific-
February __ 6,384,583 7,264.439 1,143.989 1,755,650 485,929 1,067.407

From Jan 1_13,391,544 13,870,587 2,334,097 2,698.976 1,001,609 1,328,558

Northwestern Pacific-
February __ 412,491 493,650 17,841
From Jan L 891,920 968,287 94,325

58,521
51,079

3-281:22610 103:305025_4

Pennsylvania System-
Pennsylvania RR-
February _49,807,674 52,778.147 .59,1,280 9,191.843 8,160,861 7,902,050

FromJan 1_103125,949 103445,540 15,731,290 17,650,201 12,346,119 14,632,740

Bait Ches dr Atlantic-
February __ 86,706 81,370 -30,315 -20,248 -30,342 -20,248

From Jan L 161,940 169,811 -73,512 -38,314 -73.551 -38,314

Long Island-
February _ _ 2,389,463 2,283,300 330.528 267,947 307,319 248.418

From Jan 1_ 4,817,510 4,582,615 490,926 454,929 419,902 394,668

onongahela-
February __ 444,583 543,849 182.360 208,684 166,360 194,017

From Jan E 948,686 1,075,519 402,768 400,140 370,547 380,854

Toledo Peoria & West-
February __ 130,350 150,552 -4,252 19.460 -10.264 9.418

From Jan 1_ 288.597 293,605 -5,380 13,654 -17,303 -6,388

W Jersey & Seashore-
February __ 825,850 825.915 48,872 4,994 48.813 4,958

From Jan L 1,634,076 1,599,652 14,698 -36.811 14.582 -37,053

Peoria & Pekin Union-
February _ ... 163,934 172,579 40.704 80,854 24.704 48.354

From Jan L 364,724 333,454 102,023 106,923 70,023 81,923

Pere Marquette-
February __ 2,964,851 3,532,952 691,211 879.982 527.393 727.157

Front Jan L 6,172,977 6,629,731 1,423.164 1,353.071 1,132,994 1,050,702

Pittsburgh & West Va-
February __ 359,878 329.644 129.151 04,824 92,273 55,583

From Jan L 740,897 633,195 268,655 162,035 187,483 84,964

Port Reading-
February __ 203,077 157,047 109,135 38,836 93,773 33,852

From Jan L 432,660 334,908 230,921 93,674 200,197 73,459

Quincy Omaha & K C-
February __ 60.634 87,374 -4,835 -32,594 -9,485 -36.680
From jan _ 133,628 183,537 -14,674 -25,278 -23,939 -33,415

Richmond Fredericksburg & Potomac-
February _ _ 1,015,024 983,214 367,143 349,654 307,951 291,732

From Jan I_ 2,042,146 1,976,758 744,578 682,964 623,802 568,602

Rutland-
February __ 472,925 500,172 18,708 50,194 -3,537 30,856

From Jan E 957,863 1,002,834 27,352 101,640 -16,568 5.5,346

St Louis-San Francisco-
February __ 6,593,928 6,366.494 1.952,631 1,771,837 1,590.552 1,427,980

From Jan 1_13,874,102 13,158,395 4,178,326 3,673,704 3,144,352 2,975,237

Fort Worth & Rio Grande-
February __ 106,841 103,362 9,278 4,243 5,242 408

From Jan 1_ 245,521 242,755 33,228 35,129 25,165 27,440

St 1.-San Fran rd Tex-
February _ 168,481 134,684 46.385 33,874 44,047 31,780

From Jan 1_ 400,614 283,384 146,417 75,623 141,424 71,445

St Louis S-W of Tex-
February _ _ 624,523 637,888 -9,386 39.361 -36,394 13,834

From Jan 1. 1,320,372 1,300,693 26,825 15.263 -27,125 -35,887

St Louis Transfer-
February __ 58,297 92,238 8.158 9,010 7,674 8,740

From Jan 1_ 156,604 159,307 29,985 22,972 29,107 22,292

San Antonio & Arans Pass-
February _- 490.266 490,727 -17.876 69.874 -34,232 53,438

From Jan 1_ 994,919 960,258 -56,312 67.101 -89,524 33,431

San Ant Uvalde dr Gulf-
February __ 157,161 131,069 49,779 30,578 48.085 26,818

From Jan 1_ 278,790 245,749 72,892 51,288 65,345 44,233

Seaboard Air Line-
February __ 4,953,597 4,828,860 1,134,518 1.243,197 913,213 1,052,387

From Jan L 9,753,422 9,578,697 2,019,002 2,214,587 1,576,586 1,833,123

Spokane International-
February __ 85,114 90,200 25,675 26.657 20,488 20,899

From Jan 1 172,136 178,836 51,254
- -

52,110 40,833 40,555

Spokane Port & Seattle-
February __ 557,902 656,337 164,148 262,874 89,595 191,243

From Jan 1. 1,127,535 1,316,740 330,192 498,735 182,123 353,984
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1925. 1924. 1825. 1924. 1925. 1924.

Southern Pacific Co-
February _14,030,892 15,903,238 2.597,921 3,680.648 1,107,455 2,445,498
From Jan 1.29,002.585 31,483,002 5,424,817 6,868,649 2,710,987 4,310,036
Galv Harris & S A-
February __ 1,927,398 1.973.315 396.856 301.031 323.881 233,791
From Jan 1_ 3,759,539 4,033,723 732,468 513,337 586,577 382,217
Houston & Tex Cent-
February ._ 1.214,290 1,107,049 235,975 79.338 104.656 36,978
From Jan 1.. 2;483,478 2,284.653 842,688 204,640 640,484 102,454
Houston E & W Texas-
February __ 233,668 247.823 24,554 -2,011 14,463 -10,861
From Jan 1_ 476.526 499,370 50,758 -21,216 31,131 -38,633
Louis Western-
February __ 319,338 350,543 59.727 84,214 41,335 50.407
From Jan 1_ 663,195 742,849 138.331 202.030 88,212 139,705
Morgan's La & Texas-
February __ 874,409 685,316 35.857 25,270 --14.417 --22.899
From Jan 1_ 1,389,383 1,374,254 87,849 27.726 --12,674 --68,736
Texas & New Orleans-
February __ 832.126 714,518 164,013 49,652 131,707 19,798
From Jan 1_ 1,667.877 1,466,166 265.289 -22,007 200,587 -80.942
Georgia So & Florida-
February __ 484.494 403.075 167,264 97,031 137,984 98.074
From Jan 1- 979,923 823,846 342,555 208.979 288,827 169,950
North Alabama-
February __ 125,839 140.041 59.891 62.091 54,766 56.042
From Jan 1_ 242,931 272,734 101,344 137,385 92,094 126.305

Staten Island R 'F-
February -- 199.971 199.711 7.498 7,059 -9.155 -9,559
From Jan 1- 399,110 397,724 -16.364 9.406 -48,096 -24,818

Tennessee Central-
February - 239.296 208.630 88,716 51,457 38,475 45,713
From Jan 1_ 480,541 419,515 61,134 84.191 54.839 72,229

Term Ry Assn of St Louis-
February __ 399,346 400,624 155,933 82.474 100,170 22,748
From Jan 1_ 870.264 827,283 335,793 163,257 220,104 39,848
St L Mer Br Term-
February - - 372,032 411,547 78.922 100,171 43,440 77,480
From Jan - 838,000 861,891 231,381 210,432 172,624 159,600

Texas & Pacific--
February 2,640,887 2,624,320 713,429 710,494 573.727 570,842
From Jan 1_ 5,441,405 5,354,953 1,274,098 1,361,875 993,232 1,080.142

Ulster & Delaware-
February __ 72.188 78,157 -15,173 -7,702 --20,673 --13,202
From Jan E 146,084 156,596 -31,132 --19,415 -42,132 -30,494

Union Pacific-
February __ 6,833.070 8,228,151 1,890,059 2,627.936 1,203,325 1.970.191
From Jan 1.14,356,878 16,145,662 3.991,278 5,139,585 2,618,078 3,823,827
Oregon Short Line-
February 2,239,430 2.720,281 526,612 694,311 281,090 416,673
From Jan L 4,999.597 5,536,533 1.361.665 1,442,712 870.329 886.718
Ore-Wash Ry & Nay Co-
February __ 1,825.361 2,379.365 286,407 675,129 116,414 504.106
From Jan 1.. 3,980.117 4,698,400 577,369 1,169,527 237,355 829,874
St Jos & Gd Island-
February __ 263,208 288,554 80.525 81.857 63.956 68,541
From Jan I_ 549,422 553,546 161,858 129,418 128,720 102,785

Union RR(Penn)-
February __ 847,859 814,532 15,851 55.774 4,851 44,772
From Jan L 1,755,738 1,640446 18,871 117,182 -3,129 95,182

Utah-
February __ 115,956 114,273 35,1,17 14,371 29,982 7,180
From Jan 1_ 337.143 299,572 125,115 79,513 111,844 62,131

Picks Shreve & Pacific-
February _ _ 208,990 340,513 45,621 62.093 25,171 44,275
From Jan 1_ 616,184 685,144 74,285 97,266 33,431 58,280

Virginian-
February __ 1,486,671 1.726,535 484,566 704,605 358,732 558,147From Jan E 3,322,478 3,263,684 1,297,433 1.257,999 1.044,444 965,127

Western Pacific-
February .._ 905,578 859,519 73,963 100,109 -5,696 16.720From Jan E 1,931416 1,792,103 239.074 240,943 81,457 74,292

Western Ry of Alabama-
February __ 260,367 267.158 79,453 81,192 66,283 70,767From Jan 1_ 526,188 526,103 140.181 143,030 111,871 118,740

Wheeling & Lake Erie-
February _ 1,357,406 1,567.753 295,009 399,175 186,302 285,312
Front Jan E 2.749,124 3,064,674 558,536 727,032 344,862 502,679

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

----Gross Earnings- -Net Earnings-
Curren Previous Current Previous

Companies. Year, Year. Year. . Year.5 1 $.J --
Berea! Trac, Lt & Pr Co. Ltd-

Feb'25e7,835.622
Cities Service Co Feb 1.561.189
12 mos ended Feb 28- - - -17.689.768

Elinois Bell Telephone_ . _Feb 4.632.120
From Jan E   9,520.310

Southern Canada Pr Feb'28 99.134
5 mos ended Feb '28 480.701

7.085.209
1.604.481

16,604,856
4.352.976
8.968.059

94.045
444,127

5.523.912
1.500,348

16.950.156
*760.349

*1.648.116
64,124

257,587

--,,,,•.- • 4
4.642.425
1.567.319

16.096,283
*592.305

*1,333.358
52.287

248.726
*After taxes.
s Given in pesetas.

Companies.

Gross
Earnings,

Net after
Taxes.

Fixed
Charges.
$

Balance,
Surplus.

Associated Gas & Jan'25 926.313 372.951 156.499 216.452Electric Co '24 321.882 131.323 49.694 81.62912 mos ended Jan 31 '25 6.161.403 2.389.936 955.513 1,434.423'24 3.369,551 1.212.197 575.866 636.331
Bangor Railway Feb '25 136.706 71.445 25,857 45.588& Electric Co '24 135.244 63.091 25,452 37.63912 mos ended Feb 28 '25 1.547,650 814,134 307.989 506.145'24 1.547,285 784.598 288.971 495,627
Binghamton Light Feb'25 131.880 c36.718

Heat & Power Co '24 116.916 c39.212
12 mos ended Feb 28 '25 1.399.688 Tc*511.898 236.917 274,981

'24 1.297.7090445.337 161,229 284.108
Boston Elevated Feb'25 '2803468 784,897 666.714 118.183'24 *2,876.743 673.504 654,256 19,248
Commonwealth Feb '25 2,897.114 1.267.338
Power Corp '24 2.913.444 1.206.784
12 mos ended Feb 28 '2531,562.644 12,977,891 7.193.867 5.784,024

'24 30,884.807 12.179,134 6,343,612 5,835,522
Consumers Feb '25 1.721.969 833.265
Power Co '24 1,693,660 800.089
12 mos ended Feb 28 '25 18,400,025 8,809,363 2,663.423 6,145,940

'24 17,441.113 7,996.800 2,237,014 5.759,786
FloridePublic Feb'25 82.419 30.538

Service Co '24 47.878 13.872
12 MOS ended Feb 28 '25 798.552 0229.524 164,749 64.775

Interborough Feb '25 4,722,387 1.432,747 1.288.646 144,101
Rapid Transit Co '24 4.785,359 1,516,641 1.264.404 252.237
8 mos ended Feb 28 '2538,557.575 12.095.536 10,299,945 1.795,591

'24 37,989,603 10,412.414 10.107.504 304,910

Companies.

Gross Net after
Earnings. Taxes,

Fixed
Charges.

Kansas City Feb '25 889.864 456.929 95.449
Power & Light Co '24 857,502 438.901 94.471
12 mos ended Feb 28 '25 9.587.191 4,797.397 1,079.772

'24 9,003,097 4,412.943 983,935
Metropolitan Edison Feb'25 696,622 a307.259

Co and Subs '24 688,143 a219.873
12 mos ended Feb 28 '25 8.022.97103 416.702 1.598.519

'24 7,810.873a*2.777.551 1.370.183
New Bedford Gas & Feb'25 330.555 *135.944 g54.992Edison Light Co '24 308,891 *114.757 053,74512 mos ended Feb 28 '25 3.020.877 *1.348.046 g605.213

'24 3,620,826 *1.264.338 g582,198
Mew Jersey Power & Feb'25 100.478 a28.649

Light Co '24 93.533 a19.714
12 mos ended Feb 28 '25 1.105.925 '41329.822 157.052

'24 1.014.389 •a265.301 126,569
NorthCarollna Public Feb'25 153.771 52.957

Service Co '24 126.424 32.974
12 mos ended Feb 28 '25 1,738.920 562.666 273.668

Penn Central Feb '25 353.941 201.201 69.470Light & Power Co '24 311.603 165,553 65.411
12 mos ended Feb 28 '25 3,775.789 1.914.541 817.214

'24 3,401.987 1,547.717 486.573
Pennsylvania Edison Feb'25 243.349 a82.645

Co & Subs '24 283.928 a87.818
12 mos ended Feb 28 '25 2.966.712*a1.119.910 506.912

'24 3.170.175*a1,009.205 435.131
Portland Feb '25 011.100 391.609 210.762

Electric Power Co '24 927.759 393.726 180.673
12 mos ended Feb 28 '25 10,836.089 4,326.350 2.301.251

'24 10.916.983 4,225.093 2,077.090
Reading Transit Co Feb'25 254.727 a20.524. and Subs '24 250.780 a21.095
12 mos ended Feb 28 '25 3.037.587 *a275.730 86.135

'24 3,113.173 *a303.995 84.541
Rutland Ry, Lt & Feb'25 43.542 b18.145

Power Co '24 48.943 1)14.621
12 mos ended Feb 28 '25 527.031 *11163.352 93,993

'24 546.567 *b166.720 95,361
Sayre Electric Co Feb'25 23.417 a7.521

'24 19.552 a6,686
12 mos ended Feb 28 '25 231.858 *a80,550 30.351

'24 213.550 *a55,159 22.861
Tennessee Feb'25 900.710 484,620 189.140

Electric Power Co '24 802.562 403.581 150.573
12 mos ended Feb 28 '25 9.778.664 4,652,469 2,000.924

'24 9,236.053 4.282.772 1.763.758
Texas Electric Ry Feb'25 191.884 65.720 35.280

'24 217.360 86.629 35.971
12 mos ended Feb 28 '25 2.744.495 1.067,983 426,788

'24 3.023.228 1.267.173 439.076
Third Avenue Feb'25 1.079.107 *158.380 225.555
Railway System '24 1,119.731 *177.473 224.947
8 mos ended Feb 28 '25 9,558,920 *1,620.292 1.801.962

'24 9.663.984 9.785,984 1.795.071
United Gas & Feb '25 1.183,541 *451.890 141.775

Electric Corp '24 1.175,148 *430.634 135.843
12 mos ended Feb 28 '25 12,873.158 *4.536.587 1.615.970

'24 12,293.786 *4.281,301 1,483.878
Vermont Hydro-Elec Feb'25 64.877 629.669

Corp '24 62.313 b21.972
12 mos ended Feb 28 '25 717,212 *b295.065 163.362

'24 731.118 *b257.858 151,017

Balance,
Surplus.

361.480
344,430

3.717.625
3,429,008

1.818,183
1.407.368

80.952
61.013

742.833
682,140

172.770
138,732

288,998
131,731
106.142

1.097,327
1,061.144

612.998
574.074
180.847
213.053

2,025.099
2.148,003

189,595
219,414

69,359
71.319

50.199
32.298
295,480
253.008

2.651.545
2,519.014

30.440
50.658

641.195
828.097
-67.175
-47.474
-181.679
-9.087
310.115
294.791

2.920,617
2,797.423

131.703
106.841

'Includes other income. a After depreciation and rented/J. b After
rentals. c After depreciation. g Includes depreciation.
- Deficit.

New York City Street Railways.
Gross *Net Fixed

Companies-Revenue. Revenue. Charges.
Net Corp.
Income.

Brooklyn City Jan '25 947.260 128.954 49.785 79.169
'24 995,548 198.433 43.787 154.646

Bldyn Heights (Roe). Jan '25 1,575 7.228 57,954 -50.726
'24 6.670 8,151 58.216 -50.065

Bklyn Queens & Sub. Jan 25 215.429 16.441 51.892 -35.451
'24 207.975 55.306 50.419 4.887

Coney Isl & Bklyn Jan '25 209.153 20.480 30.048 -9.568
'24 220.427 45.980 27,615 18.365

C I & Gravesend_ __ _Jan '25 5.083 -2,928 13.524 -15.950
'24 5.482 -254 13.544 -13.798

Nassau Electric Jan '25 460.148 61,390 92.024 -30.634
'24 461.991 106.627 90.657 15,970

South Brooklyn Jan '25 104,631 25.239 25.305 -66
'24 87.665 2.3.464 23,958 -494

Mat:that Bge 3c Line_Jan '25 20.604 -367 296 -663
1,108'24 22,957 1,440 332

Interboro .R 'F-
Subway Division ..Jan '25 3,656.406 1,693.082 1,077.232 615.850

'24 3.476.650 1.514.856 1.060.646 454.210
Elevated Division_Jan '25 1.607.940 364.301 .689.414 -325.113

'24 1,617.100 452.092 624.495 -172.403
NYPTCorp Jan !25 2,631.508 748.990 494.515 254.475

'24 2.343.897 587,480 481.637 105.843
Third Ave Ry Sys Jan '25 1.144.636 152.880 224.897 -72,017

'24 1,211.708 199.620 226.392 -26.772
New York Rys(Rec).Jan '25 572.415 77.747 239.969 --162.222

'24 735.831 51.562 226,389 --174.827
Eighth Avenue Jan '25 79.895 --36.258 2,228 --38.486

'24 98.582 --11.886 11.783 --23,669
Ninth Avenue Jan '25 34.069 -24.634 4.175 --28.809

'24 41.907 --8.373 1.602 --9.975
N Y & Harlem Jan '25 109.168 100.965 50.137 50,828

'24 134.122 130.074 49.720 80.354
Second Ave (Rec).._ _Jan '25 73.530 -11.468 17.533 -29.001

'24 90.271 5.404 18.325 -12.921
N Y & Queens Jan '25 65.782 2.143 24.576 --22.433

'24 53,997 7.349 25.455 --18.106
Steinway Rys (Rec)_Jan '25 60.567 --450 4.629 --5.079

'24 62.363 4.051
,
4.276 --225

Long 181 Elec (Rec)_Jan '25 31.441 1.026 3.686 -2.660
'24 30.552 -5.769 3.541 -9.310

NY & Long Isl(Rec).Jan '25 34,277 --1.423 6,747 --8,170
'24 39.283 --5.829 7.923 --13,752

Ocean Electric Jan '25 15.147 --2,864 2.979 -5.843
'24 17.984 --245 3.821 --4.066

Manh&Queens(Rec)_Jan '25 30.323 2.350 9.783 -7.433
'24 32,130 5.506 10.328 -4.822

Mehra Lt & RR Co_ _Jan '25 66.376 --2,486 10.880 -13.366
'24 64.181 4.543 8.288 -3.745

Year- Gross. Net.

Puget Sound Pr. & Lt. Co.-

Month of February  12 Mouths Bs/. Feb. 28-
Surplus Ste plus

aft. Chges. Gross. Net. aft. Chau.

1925  1,090,248 477,745 298.783 12.575,722 4,836,280 2,828,7221924  1,072,348 456,156 294,280 12,513,588 4.880,488 2,982,864
Baton Rouge Elec. Co.-
1925 62,409 21.482 16,097 720,243 260.719 203,6471924  59,138 19,726 16,878 645.967 211,31 180,692
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Year- Gross. Net.
$ $

Black. Val. Gas & Ele. Co.-
1925  421,096 172,926 138,210 4,689,380
1924   406.051 152,281 120,478 4,574,788
Cape Breton Elec Co.. Ltd.-
1925  51,227 9,102 3,416 650,647
1924   53.942 7.771 2,094 705,356
Columbus El. & Power Co.-
1925  215,220 102.797 80,816 2,367,120
1924   202,046 111.447 88.666 2,268,322
Eastern Texas Elec. Co.-
1925  205,893 65,785 51,619 2,423,385
1924   172.915 66,323 50,352 2,106,767
Edison El. Illuminating Co. of Brockton-
1925  150,378 67,242 67,616 1,593,399
1924   147.521 62,407 61,670 1,591.437
The El. Lt. & Pr. Co. of Abington dr Rockland-
1925  38,125 8.063 7,744 443,659
1924   36,874 6,058 5,925 455,289
El Paso Elec. Co. (Del.)-
1925  203,849 73.817 57,082 2.441,261
1924   201,210 72.690 55,632 2,423,084
Fall River Gas Works Co.-
1925  76,616 15,844 15,571 1,006,691
1924   79.296 15,440 15,120 1,038,165
GaIv. Houston Elec. Co.-
1925  303,318 70,511 24.170 3,911,466
1924  266.735 57.141 15,698 3,346,099
Haverhill Gas Lt. Co.-
1925  50.029 10,793 10,788 626.480
1924  48,226 5,723 6,213 589.323
The Key West Elec. Co.-
1925  21,557 9,079 6,625 243,275
1924   20,687 8,762 6,279 243,094
The Lowell El. Lt. Cori).-
1925   142.841 58.349 58,090 1,549,301
1924   142,488 56,843 53,972 1,607,593
Mississippi River Power Co.-
1925   243,701 181,758 83,857 3,183,637
1924   247,033 188.736 89,331 3,057,390
Northern Texas El. Co.-
1925   107.666 58,760 30,338 2,655,455
1924   222.639 74,502 46,376 2,896,723
Paducah Electric Co.-
1925  55,674 ' 21,149 11,967 630,290
1924   55,404 18,888 9,888 618,305
Savannah El. Lt. & Pr. Co.-
1925  157,845 61.828 30,579 1,901,078
1924   158.882 60,473 29,940 1,837,690
Sierra Pac. Elec. Co.-
1925  93.424 43,008 36,212 1,118,846
1924   84,400 41.605 35,898 1,028,097
Cent Miss. Valley Elec. Properties-
1925  52,469 17,600 14,412 598,641
1924   50,954 15,364 12,135 583,513
Houghton Co. El. Lt. Co.-
1925  45,546 17,387 13,306 508,752
1924   48,063 16,334 12,252 525,981
Keokuk Elec. Co.-
1925  36,398 12,108 8,687 424,316
1924   35,376 10.258 6,971 418,784

 Month of February  12 Mantas End. Feb. 28
Surplus Surplus

aft. Chges. Gross. Net. aft. Chges.
$

1,812,737 1,166,840
1,622.025 1,276,179

120.668 52,261
116,946 45.983

1.047,294 780,476
1147,587 876,252

858,282 640,930
798,200 601,122

580,744 581,565
576,868 568,211

64,474 61,438
68,390 65,058

856.673 640,110
879,512 674,371

256,926 255,422
243,893 242,960

1,042,949 499,212
693,865 197,936

151,229 150,487
121,975 120,778

94,175 64,585
92,655 61,846

534,551 520,612
558,360 543,449

2,425,408 1,244,769
2,193,167 994,245

909,453 571,497
979,354 650,721

186,949 76,494
201,274 93,086

719,501 344,625
653,520 309,348

431,260 357,375
487,713 421,457

159,470 120,982
163,017 124,124

139,549 90,400
133,805 83,544

107,397 66,908
109,869 70,827

FINANCIAL REPORTS.

Annual, &c., Reports.-The following is an index to all
annual and other reports of steam railoads, public utilities,
industrial and miscellaneous companies published since and
including Feb. 28 1925.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."

Boldface figures indicate reports published at length.
Steam Rood.- Page.

Ann Arbor RR 1088, 1322
Boston dr Maine RR 1582
Buffalo Roch. & Mall. Ry__1320, 1342
Canadian Pacific Ry___1320, 1577. 1606
Carolina Clinchfield dr Ohio Ry_ _ _1086
Chicago Rock Island dr Pacific Ry...1946
Cleve. Ctn. Chic. & St. L. Ry-1448
Delaware Lack. & Western ER.. 1082
Erie Railroad 1323
Georgia Southern & Florida RY 1582
Internat. Rye. of Central America_ _1323
Michigan Central RR 1447
New York Central RR. Co 1448
New York New Haven & Hart!. RR _1578
Norfolk & Western Ry 1583
Paris-Lyons Mediterranean RR_ _  1087
Peoria & Pekin Union Ry 1323
Pittsburgh & Lake Erie RR 1447
Rutland Railroad Co 1447
Southern Railway 1200

Public Utilities--
American Electric Power Co 1584
American Gas Co., Philadelphia_ _ ..1324
American Public Service Co 1584
American Tel. & Tel. Co 1196, 1217
Arkansas Light & Power Co 1200
Bell Telephone Co. of Canada 1088
Boston Elevated Ry 1449
Brockton Gas Light Co 1585
California-Oregon Power Co.. .1201.

1448, 1479
California Railway & Power Co_ _ _ _1324
Calumet Gas dr Electric Co 1201
Central Illinois Public Service Co_  1201
Chesapeake & Potomac Teleph. Go_1585
Chicago North Shore & MIlw. RR_ _1585
Cleve. Painesv. & Eastern RR 1457
Columbia Gas & Electric Co_ _ .1088

1325, 1447, 1472
Columbian Carbon Co 1448, 1486
Consolidated Gas Electric Light &
Power Co. of Baltimore__ _1196, 1221

Consumers Power Co 1088
Cumberland County Power & Lt. Co.1457
Cumberland Tel. & Tel. Co., Inc.... 1201
Detroit United Ry 1325
Duluth Superior Traction Co 1202
Duquesne Light Co 1202, 1580
Eastern Mass. Street Ry 1088
Eastern N. Y. Utilities Corp 1325
East St. Louis & Suburban Co 1202
Eastern Teleph. & Telegraph Co__  1325
Edison Electric Ilium. Co. of Boston_1585
Electric Power & Light Corp 1457
Federal Light & Traction Co 1088
General Gas & Electric Co 1088
Great Falls Power Co 1458
Haverhill Gas Light Co 1202
Helena Light & Railway Co 1468
Huntington (W. Va.) Water Corp-1089

Page
Illinois Northern Utilities Co_1089, 1202
Interborough Rapid Transit Co_ _ . _1202
International Ry., Buffalo 1202
Interstate Public Service Co 1202
Kansas City Power & Lt. Co_1320, 1344
Kentucky Utilities Co 1586
Kings County Lighting Co 1586
Lake Superior District Power Co.,

1203. 1458
Laurentide Power Co., Ltd 1326
Lincoln (Neb.) Tel. & Tel. Co 1458
Louisville (KY.) Railway 1586
Lowell Electric Light Corp 1203
'Market Street Railway 1452
Middle West Utilities Co 1450
Michigan Bell Telephone Co 1203
Midland Utilities Co 1327
Milwaukee Electric Ry. & Light CO.,

1203, 1327, 1586
Minneapolis Gas Light Co 1328
Mississippi River Power Co 1203
Missouri Gas & Electric Service Co_1459
Mountain States Power Co 1459
Mountain States Tel. & Tel. Co__ _1203
Narragansett Electric Lighting Co 1089
National Electric Power Co._ _1459, 1586
National Public Service Corp 1459
New Orleans Pub. Service Co., Inc_1459
New York Steam Corp 1588
Niagara Falls Power Co 1460
Niagara Lockport & Ontario Power
Co 1460, 1587

North American Co 1320, 1346
North American Edison Co. (& subs)1204
Northern Indiana Gas & Elec. Co_ _1204
Northern Ontario Light & Power
Co., Ltd 1204

Ohio Bell Telephone Co 1328
Oklahoma Gas & Electric Co 1328
Ottawa Lt., Heat & Pow. Co., Ltd_1204
Pacific Lighting Corp 1328
Pacific Telephone & Telegraph Co 1090
Pennsylvania-Ohio Electric Co.
(and subsidiaries) 1090

Pennsylvania-Ohio Power & Light
Co. (and subsidiaries) 1090

Pennsylvania Power & Light Co__ _1098
Philadelphia Co 1580, 1636
Philadelphia Rapid Transit Co 1452
Philadelphia & Western Ry 1090
Pittsburgh Railways Co 1581
Pittsburgh Utilities Corp 1090
Potomac Edison Co 1205
Power Corp. of New York 1205
Providence Gas Co 1205
Public Service Co. of Oklahoma _1587
Public Service Corp. of N. J..1578, 1614
Public Service Elec. & Gas Co_1328, 1587
Puget Sound Power & Light Co__ _1205
Railway & Light Securities Co 1587

 1330
1084

1578, 1634
1579, 1637
 1330

1588
1588

 1902
American Brake Shoe & Foundry Co_ 1206
American Can Co 1085
American Cigar Co 1206
American Glue Co 1092
American Hardware Corp 1330
American Hide & Leather Co 1197
American Ice Co 1468
American International Corp _1449, 1422
American-La France Fire Engine
Co., Inc 1092

American Mfg. Co 1092
American Metal Co 1206
American Milling Co 1206
American Multlgraph Co 1092
American Radiator Co 1462
American Safety Razor Corp 1083
American Sales Book Co., Ltd 1206
American Smelting, Refining &
Mining Co 1196, 1224

American Snuff Co 1092
American Sugar Refining Co 1321
American Sumatra Tobacco Co 1330
American Tobacco Co 1331, 1462
Ames Holden Tire & Rubber Co.,
Ltd 1462

Atlantic Gulf & W. I. SS. Lines___ _1092
Art Metal Construction Co 1331
Arizona Commercial Mining Co.... -1588
Armour & Co 1450
Arundel Corp 1588
Artloom Corp., Philadeplhia 
Associated Dry Goods Corp 
Associated Oil Co 
Atlas Tack Corp 
Autocar Co., Ardmore. Pa 
Auto Knitter Hosiery Co., Inc
Babcock & Wilcox Co
Barker Bros., Inc 
Barnet Leather Co 
Barn9daIl Corp 
Bayuk Cigars. Inc 
Beacon Mfg. Co 1331
Beechnut Packing Co 1093, 1207
Belgo-Canadian Paper Co., Ltd.. ..1588
Benesch (Isaac) & Sons, Inc. (Balt.)_1207
Best-Clymer Co., St. Louis 1331
(C. L.) Best Tractor Co 
Bethlehem Steel Corp 
Bigelow-Hartford Carpet Co
Bing & Bing. Inc., N.Y 
(E. W.) Bliss Co 
Blumenthal (S) & Co., Inc... 1093, 1207
Boot (Cotton) Mills 1332
Borden Co. (& Subs.) 1448, 1484
Borg & Beck Co 1332, 1463
Borne-Scrymser Co 1093
Buckeye Pipe Line Co 1094
Bucyrus Co., Chicago 1208
Bunts Bros., Chicago 1332
(F. N.) Burt Co., Ltd 1208
Butte Copper dr Zinc Co 1332
Butterick Co., N. Y 1332
By-Products Coke Corp 1403
California Petroleum Corp 1590
California Cotton Mills Co 1332
Callahan-Zinc Lead Co 1463
Canada Foundries & ForgIngs, Ltd. .1589
Canada S.S. Lines, Ltd 1463
(J. I.) Case Threshing Machine Co. 1453
Central Steel Co 1590
Certain-teed Products Corp_ ..1094, 1208
Central Leather Co 1083
Century Ribbon Mills, Inc 1332
Chicago Junction Rye. & Union Stock
Yards 1332

Chandler Motor Car Co 1333
Chicago Mill & Lumber Co-1094, 1208
Chicago Pneumatic Tool Co 1332
Chicago Railway Equipment Co_ __ _1094
Childs (Restaurant) Co 1094, 1208
City Dairy Co. Ltd 1333
City Manufacturing Co 1463
Congoleura-Nairn. Inc 1209
Colorado Fuel & Iron Co 1581
Consolidated Cigar Corporation- -1209
Consolidated Ice Co 1209
Consolidation Coal Co 1448, 1491
Corn Products Refining Co_ _ _1094, 1209
Consumers Co., (Alicago 1209
Crucible Steel Co 1464
Curtiss Aeroplane dr Motor Co., Inc_1333
Cuyamel Fruit Co 1464
Continental Paper dr Bag Mills Corp 
& Subsidiaries 1590

Dartmouth Manufacturing Co 1333
Dennison Manufacturing Co 1464
Diamond Match Co ism
Dome Mines Co., Ltd 1334, 1465
Donner Steel Co., Inc 1095. 1209
Douglas-Pectin Corp. (& Subs.)

1095, 1209
Draper Corporation 1334
Eagle-Picher Lead Co 1095
Eastern Manufacturing Co 1095
Eastern Rolling Mill Co 1095
Eaton Axle & Spring Co. de Subs.. _1465
Eddy Paper Co 1465
Eisenlohr (Otto) & Bros., Inc 1465
Electric Storage Battery Co 1334
Elgin National Watch Co 1591
Esmond Mills, Enfield, R. 1 1210
Eureke Vacuum Cleaner Co 1334
(The) Fair, Chicago 1334
Fairbanks Co 1590
Famous Players Lasky Corp_ 1095,

1449, 1490

Public UalUtes (Concluded)- Page
Republic Ry. & Light Co. (& Subs.) .1084
Rochester Gas & Electric Corp 1328
Shawinigan Water & Pow. 00.1082, 1104
Sioux City Gas & Elec. Co 1090
Southern Indiana Gas & Elec. Co_ _1329
Springfield & Zenia Ry 1461
Tennessee Electric Power Co 1461
Toledo Edison Co 1326
Tri-State Telep. & Teleg. Co 1585
Twin City Rapid Transit Co 1081
Underground Elec. Ry. of London. .1209
Union Elec. Lt. dr Pr. Co. (of Ill.) ..1095
Union Street Ry 1587
Union Traction Co. of Indiana 1330
United Electric Securities Co 1205
United Light & Power Co. (Md.) _1091
Western Electric Co 1580, 1624
Western Union Tel. Co., Inc_1581, 1627
Wisconsin Public Service Corp 1330
Industrials-

Abitibi Power ,Sr Paper Co
Adams Express Co 
Advance-Rumen Co 
All America Cables, Inc 
Amalgamated Leather Co
American Piano Co 
American Rolling Mill Co 
American Bank Note Co

1211
1212, 1467

1097
1097
1336

1097. 1212
1212

Kaufman Department Stores Securi-
ties Corp 1097, 1467

Kelsey Wheel Co 1592
Keystone Watch Case Co 1967
Leader Mercantile Corp. (Del.). _1592
Lee Rubber & Tire Co 1336, 1467
Lima Locomotive Works, Inc 1097
Loft, Incorporated 1098, 1212

1084 Loose-Wiles Biscuit Co 1083
1588 Ludlum Steel Co 1212
1207 Lyon & Healy, Inc 1212
1093 Mack Trucks, Inc. (dr Subs.)_ _1212,
1462 1320, 1351
1589 Manhattan Elec, Supply Co., Inc__ _1336
1589 Manomet Mills of New Bedford_ _ _ _1468
1207 Manufacturers' Finance Co. (Balt.) _1593

Industrials (Concluded)- Page
Federal Motor Truck Co 1210
Fisher Body Corp. (dr Subs.) 1096
Fisher Body Ohio Co 1096
Fleishmann Co 1082
Foundation Co 1210, 1465
Freeport Texas Co 1210
Gardner Motor Co., Inc 1591
General American Tank Car Corp-1591
General Fire Extinguisher Co 1465
General Motors Corp 1578, 1609
General Railway Signal Co 1335
Gilliland Oil Co 1335
Ginter Co 1335
Globe Automatic Sprinkler of the -9I
United States 1591

Goodrich (B. F.) Co 1197
Gould Coupler Co. (Maryland) 1210
(F. & W.) Grand 5-10-25-Cent 0.4

Stores, Inc 1210
Graton-Knight Mfg. Co 1465
Great Lakes Dredge & Dock Co- -1096
Greenfield Tap & Die Corporation 1486
Gulf Oil Corporation 1466
Gulf States Steel Co 1210
Haiku Fruit & Packing Co 1335
Hall Lamp Co 1466
Hamilton Manufacturing Co 1210
Happiness Candy Stores, Inc 1210
Harbison-Walker Refractories Co__ -1466
Hawaiian Pineapple Co., Ltd 1335
Hayes Wheel Co 1338
Heels Mining Co 1336
Heywood-Wakefield Co. (Se Subs.). -1466
Hocking Valley Products Co 1211
Houston 011 Co. (of Texas)__ _1096. 1211
Howe Sound Co 1591
Hupp Motor Car Co 1211, 1336
(John E.) Hurst & Co., Inc 1467
Illinois Pipe Line Co 1467
Imperial Tobacco Co. of Great Brit-

ain & Ireland 1096
Indiana Pipe Line Co 1097
International Business Mach, Corp_1592
International Cement Corp 
International Paper Co 
International Silver Co 
Interstate Iron & Steel Co 
Intertype Corporation  
Iron Cap Copper Co 
Jewel Tea Co.. Inc 
Jones dr Laughlin Steel Corp 

1207, 1320, 1349 Manufacturers' Finance Trust Co_ _ _1593
1207 Marlin-Rockwell Corporation 1488

Martin-Parry Corporation
Mason Tire & Rubber Co
May Department Stores Co
Mead Pulp & Paper Co
Metropolitan Chain Stores, Inc 1337

1207 Mid-Continent Petroleum Corp...
1579, 1639 Merck & Co 1468

100.4 Merrimack Manufacturing Co 1468
1589 Midland Steel Products Co 1098
1,112 Midvale Co. (& Subsidiaries) 1594

Miller Rubber Co 1988
Montreal Cottons, Ltd 1098, 1213
Motor Wheel Corp. (& Subsidiaries) _1008
Nashawena MIlls 1337
National Acme Co 1468
National Dairy Products Corp.1098, 1213
National Distillers' Products Corp.
(and subs.) 1468

National Grocer Co 1098
National Lead Co. (& Subs.)_ _1213, 1452
National Leather Co 1098, 1337
National Tea Co 1594
National Trust Co
Neild Mfg. Co
Natomas Co. of California
New Britain Machine Co 
New England Confectionery Co__ _1469
New England Southern Mills 1469
Newmarket Mfg. Co 1337
New York Air Brake Co 1595
New York Canners, Inc_1099, 1198, 1228
New York Transit Co 1099
Nonquitt Spinning Co
Nyanza Mills
Oblo Copper Co. of Utah 
Oklahoma Eastern Oil Co 
Old Colony Woolen Mills Co 
Old Dominion Co 
Olympia Theatres Inc 
Oneida Community Ltd 
Orpheum Circuit me. (& Subs.),

1099, 1489
Otis Elevator Co 1469
Otis Steel Co 1337
Pacific Coast Co 1337
Pacific Mall SS. Co 1469
Pan-American Petrol. & Trans. Co....1337
Patin° Mines & Enterprises Consol,
Inc 1469,

Penick & Ford, Ltd., Inc
Penmans, Ltd., Montreal
Penn Seaboard Steel Corp
J. C.) Penney Co
Pennsylvania Coal & Coke 00.1213, 1598
Pet Milk Co 1595.
Phillips Petroleum Co 1489
Pick (Albert) & Co 1596
Pierce Arrow Finance Corp 1489
Pierce Arrow Motor Car Co. .1448 1488
Pierce, Butler & Pierce Mfg. Corp_ _13311
Pittsburgh Coal Co 1338
Pittsburgh 011 dr Gas Co 1218
Pittsburgh Plate Glass Co 1338
Pittsburgh Terminal Coal Corp- -1100
Planet 5.8. Corn 1100
Pond Creek Pocahontas Co 1598
Port Hope Sanitary Mfg. Co., Ltd_ _1596
Porto Rican-American Tobacco Co_ _1213'
Postum Cereal Co., Inc 1198, 1338
Pressed Metals Co. of Canada, Ltd _1596
Pro-phy-lac-tic Brush Co 1338

1214
1084
1100,

 1336
 1467

1593
 1467

 1594
 1337

1595
1213

 1338
1099
1338

 1213

 1469
 1387

1099
1595
1337
1595
1099
1469

Provincial Paper Mills, Ltd 
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(Robt.) Reis & Co 1214
Remington Typewriter Co 1596
Replogle Steel Co 1596
Rickenbacker Motor Co 1507
Richmond Radiator Co 1470
Rogers-Brown Iron Co 1214
Russell Grader Mfg. Co 1339
St. Joseph Lead Co. (as Subs.) 1214
Saco-Lowell Shops 1339
Savage Arms Corp 1214
Savannah Sugar Refining Corp 1597
Selberling Rubber Co 1214
Sharp Mfg. Co 1339
Sheffield Farms Co.. Inc. (& Subs.)

1214, 1597
Sheridan-Wyoming Coal Co.. Inc.... -1597
Shattuck Arizona Copper Co 1339
Shreveport-El Dorado Pipe Line
Co., Inc 1339

Simms Petroleum Co 1580. 1629
(Robt.) Simpson Co., Ltd 1597
(Franklin) Simon Co 1470
Sloss-Sheffield Steel & Iron Co 1598
Solar Refining Co 1214, 1340
Spicer Mfg. Co 1340
South Penn Oil Co 1470, 1598
(A. G.) Spalding & Bros 1598
Standard Milling Co 1214
Standard Oil Co. of Indiana ._1214, 1340
Standard Oil Co. of Kansas- -1470, 1598
Standard Oil Co. of Kentucky 1598
Standard Oil Co. of Nebraska 1101
Standard Plate Glass Co 1101
Standard Sanitary Mfg. Co 1340
Standard Textile Products Co 1214
Stern Bros. (N. Y. City) 1470
Stewart-Warner Speedometer Corp.
& Subs.)1083

Studebaker Corp 1198
Sugar Estates of Oriente. Inc 1214
Superior 011 Corp 1214
Sullivan Machinery Co 1340
Swan-Finch 011 Corp 1101
Sweets Co. of America. Inc__1101. 1340Swift International Corp 1470
Taylor-Wharton Iron & Steel Co_  1214
Telautograph Corp 1102 1215Texas Co 1327
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Tide Water Oil Co 1471, 1599
Timken-Detroit Axle Co 1598
Timken Roller Bearing Co 1340
Tobacco Products Corp 1101
Tongue River Trading Co., Sheridan,
Wyo 1599

Truscon Steel Co 1341
Union Bag & Paper Corp 1599
Union Sugar Co 1471
Union Tank Car Co 1471
United Cigar Stores Co. of America

1102. 1216
U. S. S. Co., Ltd.. of Copenhagen_ _1216
U. B. Cast Iron Pipe & Foundry Co-1453
United States Envelope Co 1102
United States Distributing Corp.._ _1599
U. S. Hoffman Machinery Corp__  1102
U. S. Radiator Corp 1471
United States Rubber Co.. __1102. 1320
U.S. Smelting Ref. & Mining Co.._ _1599
U. S. Steel Corp 1578, 1600
U. S. Trucking Corp 1599
U.S. Worsted Corp 1639
Utah-Idaho Sugar Co 1341
Vacuum Oil Co 1471
Van Raalte Co., Inc 1103, 1216
Venezuelan Petroleum Co 1471
Virginia Iron, Coal & Coke Co 1085
Vulcan Detinning Co 1471
Wahl Company 1341
Waldorf System, Inc 1216
Walworth Mfg. Co 1341
Warren Bros. Co 1639
(S. D.) Warren Co 1103
Welsbach Co 1639
Westinghouse Air Brake Co 1639
Wheeling Steel Corp 1639
Williams Tool Corp 1639
Wills St. Claire, Inc 1639
White Motor Co 1579, 1639
Wolverine Portland Cement Co....1352
Woodward (Ala.) Iron Co 1352
Woodward & Tiernan Printing Co_ _1352
Worthington Pump & Mach. Corp.. ..1i97
Wright Aeronautical Corp 1471
Yale & Towne Mfg. Co 1352, 1471
(J. S.) Young Co.. Baltimore 1103
Youngstown Sheet & Tube Co 1103

Norfolk & Western Railway Co.
(29th Annual Report-Year Ended Dec. 31 1924.)

The remarks of President A. C. Needles, together with a
comparative income account, balance sheet and other
statistical tables, will be found under "Reports and Docu-
ments" on subsequent pages.
COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT).
Revenue  Products of Bituminous Of h. Min. Mfrs. eeTons Agriculture. Forests. Animals. Coal. Products. Miscell.1924  1.323.170 2.248.297 200.910 32,579.530 3.152,754 4.921.0401923  1,368.517 2.311.274. . . 3.985.728. .1922  1,243.028 1,544,598 188.257 28.120,614 2.423.619 3.836.9621921  1.164.425 1.441.257 174.829 21.766.196 1.781.245 3.356,983920  1.441,205 2.267,150 198.097 26.035.500 4.808.726 5.935,0651919  1.666.139 2.251.811 265.568 24.265.803 4.407.907 5,087,3871918  1.768.919 2.506.500 306.356 27.505,962 7.137.992 7.576,1911917  1.650.552 3.203.608 250.582 29,005.324 6.708.467 7.378,259

OPERATING STATISTICS FOR CALENDAR YEARS.
1924. 1923. 1922. 1921.Avge. mileage operated_ 2,241 2,238 2.237 2.226Revenue tons carried__ 44.425,701 42,574,883 37.357.078 29.684.935do 1 mile (000 omit.) 12,130.124 11,161,523 10.422.301 8,482.095do 1 m. per m. road- 5.413.566 4.986.630 4.657,220 3.810,568Av.rev.per rev .ton mile 0.699 cts. 0.729 cts. 0.745 cts. 0.793 cts.Av. rev, per mile of road 637,843 $36,331 $34.692 $30,232No. rev. passengers carr_ 5.378.168 6,243.478 6,034,531 6,514,948do one mile 262,306.228 296,043.981 261,756.223 292.222,528Av. rev, per pass. mile_ - 3.427 cts. 3.444 cts. 3.512 cts. 3.499 cts.Av. pass. rev. per ni. r'd. $5,259 $5,761 $5,265 $5.556Net op. rev, per m. road $12424 $10,218 $9,982 $5,727-V. 120, p. 1583, 828.

Louisville & Nashville Railroad.
(74th Annual Report-Year Ending Dec. 311924.)

The report, signed by Chairman H. Walters and President
W. L. Mapother, together wit a comparative balance sheet
and income account, will be found under "Reports and Docu-
ments" on a subsequent gage of this issue.

INCOME ACCOUNT FOR CALENDAR YEARS.
1924.

Aver. miles of road opor- 5,044
1923. 1922. 1921.

5.040 5,039 5.041
$ $

Freight revenue 103.038,588 101.680,240 90,648.972 87,487,504Passenger revenue  23,846,817 26.001,967 22,793.320 23,182,690Mail, express, &c  8.620,273 8,693,466 7,696,548 6.815,583
Total income 135.505.677

Expenses-Maint. way_ 19.792,804
Maint. of equipment_ 31,731.417
Traffic expenses  2,765.867
Transportation exp.._ . 49,510,658

Miscell. & gen. oxp  3,741,972
Transp. for Inv.-Cr_ _ _ 415,821

Total expenses 107,126.897
Not from railroad  28.378.780Taxes  6,189.994
Uncollectible revenue.. _ _ 34,752Rent of equip, and joint

facility rents (net). _ _ _ Cr.137.340

136.375.673 121,138,840 117,485.777
18,285.584 16.872,543 18.740,959
34,429,992 30,017.110 33.096,880
2.715,811 2,544.557 2,473.906

50,987.533 46,932,231 49.770,053
3,637,322 3,340.049 3,542.673
191,152 101.994 216.433

109,865,090 99.604,496 107,408,938
26.510.583 21,534,344 10.076,839
6,372,310 4,710,247 3,494,351
192,000 13,700 20,342

Cr.726,871 Cr.793,925 Dr.802,507
Net after rents  22,291,374 20.673,144 17.604,321 5.759,639-.V. 119. p. 2407.

Phillips Petroleum Company.
(Annual Report-Year Ended Dec. 31 1924.)

The remarks of Pres. Frank Phillips, together with incomeaccount and balance sheet as of Dec. 31 1924, will be found
under "Reports and Documents" on a subsequent page.
The usual comparative income account and comparative
balance sh et as of Dec. 31 1924 were published in V. 120,
p. 1595.-V. 120, p. 1595, 1469.

Allied Chemical & Dye Corporation.
(5th Annual Report-Year Ended Dec. 31 1924.)

The remarks of Wm. H. Nichols, Chairman of the board
of directors, together with the income account and balance
sheet, will be found in the advertising columns of this issue.

INCOME ACCOUNT FOR CALENDAR YEARS.
1924. 1923. 1922. 1921.

Gross income after prow.
for deprec., obsol., all
State & local taxes, re-
pairs and renewals_ __$21,059.690 521,974.558 517.280.368 $13,093,890

Reduction of inventories
to cost or mkt., which-
ever was lower as of
Dee 31  3.940.557

Loss fr.sale of securities_ 773.414
Federal taxes  2.519.729 2.826.086 2.165,414 733.009.

Net income S18,539,962 $19,148.472 $15,114,955 $7.646.908
Previous surplus 134.209.968 126.428.336 122.659.080 126.369.006

Total surplus 5152.749.9295145.576,8085137.774.0355134.015.915.
Pref. divs. ($7 per share) 2,749.768 2.735.094 2,731.942 2.706.108
Corn. divs. ($4 per sh.)__ 8.712.062 8.631.746 5.613.757 8.650.727

Profit & loss surplus_5141.288.0995134.209.9685126.428.3365122.659.080
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.).

1924. 1923. 1924 1923.
Assets-

Real est.. plant,
eq.,mines,&c _152,835,964 152,149.839

Investments.... 19.196,483 17,612.644
Cash  10,292,166 7,224,575
U.S..drc..securs. 53,833.883 43,272.035

2,841,807
15,450,700
32,471.664

911,931
305.226

Notes receivable 2.907,219
Aerie receivable 15.028.680
Inventories _ _ 28,479,160
Deferred charges 855.759
Sinking funds__
Patents, good-

will, &e  21,305,943 21,305,943

Liabilities-
Preferred stock.. 39,284,900 39.274.900
Common stock_x10,890.545 10.589,215.
Funded debt__   1,368,000
Divs. payable__ 2.865.595 2,844,749
Awls payable_ _ 5,161,201 5,574,450
Accrued wages_ 352.793 511,579
Res. for deprec.,

circ  81,354.126
Gen .con t .res 17 ,949 .570
Tax reserve.... 3,076.217
Insurance res've 1.960.512
Other reserve.... 4,551,698
Minority Interest

74,604,691
14.779.779
3.025.063
1.975.982
4.385,052
102.936

Surplus 141,288,099 134,209,968

Total  304,735.257 293,546,365 Total  304,735,257 293,546,365
a 2,178.109 shares without par value, declared at b,5 per share.-V. 120.

p.960.

Remington Typewriter Company.
(32d Annual Report-Year Ended Dec. 31 1924.)

The remarks of B. L. Winchell, Chairman and President,
together with comparative income account and comparative
balance sheet as of Dec. 31 1924, will be found in our adver-
tising pages of this issue.
COMPARATIVE INCOME ACCT. FOR CAL. YEARS (INCL. SUB. COS.).

Net after taxes & deprec-
Interest  

1924.
$1.754.747

56.072

1923.
$1.678.657

75.840

1922.
$1,166,272

124,412

1921.
y$2.657.920

192.226
Net income 51.698.674 $1.602.817 $1.041.860 342.850.146

1st Preferred dividends_ 354.001 x810.099 182.441 91.221
2d Preferred dividends x598,788 99.798 100.000

Surplus $745.885 5692.920 $859.419 343.041.36/
Previous surplus 4,911,525 4,702,870 3.843.451 6,884,818
Add Items appl. to prior

years 225.542
Total surplus $5.882,952 $5,395,790 54,702.870 53.843.451

Loss Flushing plant_ 484.265
P. & L. surplus $5.882,952 $4.911,525 $4.702,870 53.843.451
Including dividends paid on account of accumulations. y Loss.-

V. 120, p. 839. 1596.

International Harvester Company.
(Annual Report-Year Ended Dec. 31 1924.)

The remarks of President Alexander Legge, together with
the income and surplus account and balance sheet as at
Dec. 31 1924, will be found under "Reports and Documents"
on subsequent pages of this issue.
CONSOLIDATED INCOME ACCOUNT FOR. CALENDAR YEARS.

1924. 1923. 1922. 1921.Operating income $23.633,236 $18.237,837 $11,417,484 $11,281,367Deductions-Interest 645,968 767.194 916,812 2.348.023Ore & timber eating 311.809 560.693 330.021 251.172
Reserve for deprec'n 4,244,010 4,138.493 3.455.602 3,403.459Special maint. reserve. 364,490 333.205 183.773 197.310Heave for losses on rec 1.988.404 2,163,875 990.508 931.484Russian plant invest._ 2.291.160
Pension funds  750.000

Balance, surplus 513,037.395 $10.274,376 $5,540.767 $4.149.919Previous surplus  51,308.173 52,201,672 59.526,788 68,350,742
Total 564.345.568 $62,476,049 565.067,555 172.500.661Preferred dive. (7%)  4,230.564 4,215,673 4.215.673 4,215,673Common divs. cash_ _ (5%)4,993.835(5)4,993.835(5)4.847,920(555)5112786do (in stock)   (2)1,958.368(4)3.802.290(4)3,645,414

Profit and loss, surplus$55,121.169 $51.308.173 $52.201,672 $59,526,788
CONSOLIDATED BALANCE SHEET DECEMBER 31.

1924. 1923. 1924. 1923.ssets- Liabilities-- $Real est., plant,
mines, &c.....a87.211,351 87,147.249

Preferred stock_ 60,562,800
Common stock.. 99,876.772

60.223,900
99,876,772

Deferred charges 483,494 303,522 Bills payable_ 7.175,000Pension fund.... 4.356,729 4,251,271 Curr't Invoices,
Inventories.. _ _ 88,638,598 85,230,552 Payt'ls,tax.,&e 17,022,233 11,625,657
Accounts receiv- Pref. div. Doyle 1,065,193 1,053,918
able, &c 659,194,706 63,770,088 Com. div. pay'le 1.248,459 1,248,459Investments 5,015,126 3,726,682 Fire insur. res've • 8,196,298 7,962,600Cash  14.803,043 11,772,441 Pension fund__ 8,389,746 7,715.218

Other reserves__ 8.220,376 8,012,110
Surplus  55.121.169 51.308,178

Total  259,703,047 256.201,807 Total  259.703,047 256,201,807
a Includes real estate, plant, property, mines, timber lands, &c., $124.-207.892: less reserves for plant depreciation of $36,996.541. b Includesdealers' and farmers' notes. $43,602,169, and accounts receivable, $20,-734.457: total, $64.336,626: less reserves for losses of 55.141.919.-V. 120p. 710.

New York New Haven 8c Hartford RR.
(53d Annual Report-Year Ended Dec. 31 1924.)

President E. J. Pearson, New Haven, Conn., March 31,
wrote in substance:
Resuus.-The operation of the property resulted in a surplus, after allcharges, of $2,998.650. This is the first year in which a net income hasbeen earned since 1917. and is an improvement over the previous year of55.915.756. notwithstanding the fact that operating revenues were 56.726.-888 less than in 1923.
This favorable result was accomplished by the reduction of per diemcharges and operating costs which in 1923 were increased by the continuingeffects of the coal and shop strikes and unusually severe winter weather.To-day the New Raven Is equipped to handle a larger volume of trafficthan ever before with efficiency, economy and continuing satisfaction to itspatrons.
The impression generally prevails that business conditions in 1925 willbe somewhat better than 1924. Should this prove true the prospects areencouraging for increased net income.
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The speed of freight car movement for the system in 1924 reached a high
record of 20.2 miles per day, excluding serviceable cars stored and bad order
cars in temporary retirement set aside for rebuilding. This increased speed
made it possible to handle the business of 1924 with an average of 7,000
fewer cars on the line daily than in 1923.

Condition of Physical Property Good.-The condition of the physical prop-
erty is generally good. Current attention has been given to maintenance of
roadway and structures, the work done being, as a whole, equal to and in
some respects greater than the average for the past ten years. The condi-
tion of locomotive equipment is generally better than for many years. The
number of freight cars in bad order has increased somewhat over the previous
year. There has, however, at all times been available more than sufficient
freight car equipment to handle the business. This is due to the improved
performance in speed of car movement previously mentioned. During
1925 freight car repairs will be currently maintained and such of the stored
bad order box cars-about 6.000 in number-repaired and put into service
as are justified by the requirements of traffic.

Mileage Book-Express Rates and Commutation Fares.-In the last annual
statement reference was made to three pending proceedings affecting the
revenues of the company. These were: (1) Decision of the I.-S. C. Com-
mission ordering an interchangeable scrip coupon book, which it was esti-
mated would entail a loss of not less than $2.500,000 per year in company's
revenues; (2) an application filed by carriers throughout the United States
and the American Railway Express Co. for an increase in express rates:
(3) increase in commutation and trip tickets rates in Neu York to bring
such rates up to the same levels as elsewhere on the system.
The order of the I.-S. C. Commission with respect to interchangeable.

scrip was enjoined by the Federal Court and that injunction was affirmed
by the U. S. Supreme Court. The I.-S. C. Commission then withdrew its
order. The National Council of Traveling Salesmen's Association applied
for rehearing and the Commission reopened the case for further hearings.
Oral argument was held on Feb. 16 1925, before the full Commission, and
the case now awaits their decision.
The I.-S. C. Commission under date of Nov. 10 1923 issued an order

denying any increase express rates and requiring certain reductions.
The carriers were cited to show cause on or before March 1 1924 why the
findings on which its orders were based should.not be made effective. The
carriers and Express Company submitted their response to the Commission
and requested oral argument thereon, which was granted; and on May 17
1924 the Commission ordered a new basis for express rates over the entire
country. These rates became effective March 1 1925. The increase in
revenue to the company from this source cannot be estimated at this time.
The proposed increases in commutation and 50-trip fares between

New York City and points in New York and Connecticut are under sus-
pension in proceedings initiated by the Public Service Commission of New
York and the 1.-S.C. Commission. The hearings in these proceedings have
been prosecuted diligently before the two commissions sitting jointly.
but have not yet been completed.

Competition from Motor Vehicles.-Competition from motor vehicles
transporting freight and passengers for hire continues to be a factor of con-
siderable importance in its effect upon the revenues of the company.

There appears to be a growing realization that the unregulated operation
of motor vehicles transporting freight and passengers for hire constitutes
unfair competition with the railroads. Bills are now before the legislatures
of Massachusetts, Rhode Island and Connecticut, tending to stricter regula-
tion of this class of transportation service. The enactment of such legisla-
tion will be a step in the right direction.
The competition of motor vehicles and the growing use of privately owned

automobiles, has made necessary the careful study of the question of service
upon certain portions of the company's lines where the volume of traffic is
so light as to cause a serious loss from continued operation.
Every effort is being made to develop the property as a modern efficient

transportation machine, using such modern equipment and methods as are
justified. in the hope that by decreasing cost of operation and increasing
revenues where possible, most of such mileage may continue to be operated.
As a step in this direction, modern type gasoline rail buses are being

used on a number of light branch lines with very satisfactory results in
service rendered and economy in operating costs. Fourteen such cars are
in service and additional cars are toeing purchased.
i New Industries.-Through the work of a Committee on Industrial
Development which keeps actively in touch with chambers of commerce
and business interests, every endeavor is made to increase the traffic of the
company by securing the location on the line of additional industries.
During the year 64 new industrial sidings have been provided for the service
of manufacturing and business concerns, and 17 sidings have been lengthened
to care for the growth of their business.
In the last ten years 287 miles of new yards and sidings have been installed

on the system te enable more efficient operation and provide better service
to patrons.

Refunding of European Loan-Co-Operation of Manufacturers' Association
of Connecticut and Financial Institutions.-Pursuant to the authority given
by you at the last annual meeting to arrange for the payment or refunding
of the company's European loan maturing April 1 1925, financial ways and
means were considered early in the spring of 1924. The improvement in the
income of the company, due to the increased efficiency and economy in
operation, justified the hope of a substantial net income for the year 1924
and of a corresponding improvement in the company's credit. In addition
there were fair prospects that the company would be able to spare from its
working capital about 20% of the maturing loan so that it could offer the
holders a payment of that amount on account. upon the condition that the
remaining 80% would be extended for another term of years. It was
apparent, however, that the company ought to continue its program for
expenditures for necessary additions and betterments calculated to improve
the service and cheapen the cost of operation. The use of surplus cash to
make a partial payment on the loan would in a corresponding degree disable
the company in carrying out such a program.
These facts and this situation came to the attenton of the Manufac-

turers Assoc.anon of Connecticut. a body representing a large percentage
of the principal manufacturing industries in that State. The Association's
President, E. Kent Hubbard. Invited a representative of the company to a
conference with the Association's directors where the matter was discussed
at length. after which a committee of these directors was appointed to
determine whether it was advisable for industry in its own behalf and for
its own protection to contribute to the financing of the company's European
Joan in order that the company's cash might be correspondingly conserved
for future adequate transportation.
Through the co-operation of this committee and a committee of the

company a directors, similar committees were created in Massachusetts and
Rhode Island, all of whom reported that it was advisable for !ndustry to
concern itself in the financing of the company, to the end that adequate
transportation and satisfactory service might be insured to industry. In
the meantime the representatives of the company, recognizing the com-
munity of interest existing between banks, bankers, trust companies, insur-
ance companies and other financial institutions on the one hand and industry
and transportation on the other hand, went to several of the most prominent
Of such financial institutions and asked their favorable consideration of the
plan. They not only gave such approval with unanimity but agreed to
forego the usual underwriting or selling commissions or profits of any kind
and themselves to subscribe for the new bonds.

Description of 15-Year Secured 6% Bonds.-This security is a 15-Year
Secured 6% Gold bond of the principal amount of $23.000 000. dated
April 11925. payable April 1 1940, but subject to redemption at 105% on
any Interest date in whole or in part at the option of the company, or for
the sinking fund hereinafter mentioned. Denom. cs $100,1500 and $1.000,
and r• $1,000, $5.000 and $10.000. They are issued under a collateral in-
denture with the Irving Bank-Columbia Trust Co. whereunder company
has pledged as security $23,000,000 First & Ref. Mtge. 6% Gold bonds,
Series "F," dated April 1 1925. payable April 1 1940. Issued under and
secured by company's First & Ref. Mtge., (fated Dec. 9 1920. Beginning
Nov. 1 1925. and semi-annually May 1 and Nov. 1 in each year thereafter.
company will pay to the trustee as a cumulative sinking fund to purchase
the bonds at not exceeding 105% and interest, or to the redemption of
bonds selected by call at such price, 1% of the principal sum at any time
issued. and In addition an amount equal to the interest upon the bonds
acquired for the sinking fund by purchase or call. It is calculated that if
the bonds can be purchased at par this sinking fund and its accumulations
will retire one-half of these bonds before their maturity on April 1 1940. In
the meantime the entire $23,000,000 of First & Ref. Mtge. bonds, Series
"F," will remain with the trustee as security for the remaining bonds.

Oversubscription of New Issue.-An official statement of the company to
the above effect was given to the public on Nov. 25 1924 (V. 119, p. 2526)•
Prior to that time assurances of subscriptions had been given by financial
institutions, large industrial concerns, directors and other stockholders,
directors subscribing from their personal funds for $1.030,000 of the new
bonds. The resposse to this statement was both encouraging and insprling.
Within 30 days more than $15,000,000 was subscribed. Within two months

this had been increased to $22,000,000. By Feb. 16 $24,500,000 had beem
subscribed and the company made an official announcement declaring the
plan effective, and pursuant to its statement of Nov. 25 1924, invited the
holders of the European loan to deposit their debentures for exchange for
the new bonds. par for par. (V. 120, p. 953.) Sbuscriptions and offers to
exchange continued to come in until on March 14 the data when subscrip-
tions closed, there had been subscribed $31,643,900. which will necessitate
an allotment to subscribers of about 70% of amount subscribed. In addi-
tion to the banks and the financial institutions, generous co-operation was
obtained from the houses with which the company had dealt for years in
supplies, also from a number of the company's railroad connections, and.
best of all, from the employees, who, to the number of 4,889, subscribed in
amounts from $100 up, the handsome sum of $857,000.
Company's Credit Enhanced.-The constructive interest and the volun-

tary co-operation of financial and industrial institutions with the directors,
officers and other employees of the company, has greatly enhanced the
company's credit and the market value of its securities, and bids fair be
create a new eta in relations of public utilities with their customers.
The gratitude of the stockholders is due to all who have so cordially

co-operated toward re-establishing the company and the property upon a
sound operating and financial basis.

Reduction in Interest Rate os Government Loans to Railroads.-Company
united with the other principal debtors to the U. S. Government in request
for a rate of interest upon its loans which should not substantially exceed
the rate of interest which the Government is required to pay for the money
which it currently berrows.
Hon. George P. McLean, Senator from Connecticut, introduced a bin

into Congress at the December session and advocated it, as did also the
Secretary of the Treasury, Mr. Mellon, the representatives of several other
railroads, the General Counsel of the Association of Railway Executives
and the representatives of this company. It was pointed out in behalf of
the company that of the $91.230,000 which it owes the Government,
$64,000.000 was incurred, while the property was under the control of the
Director-General. 327,210.000 after the property had left his control; that
of the $64,000,000. $43,000,000 was voluntarily taken over by the Govern-
ment at the beginning of Federal control in order that the company avoid
competing with the Government against Liberty Loans then sought in
New England and elsewhere; that of the remaining $21,000,000. $17,000,000
was incurred by the Director-General for additions and betterments during
Federal control and $4,000,000 was due to the inability of the company to
pay interest oo its indebtedness to the Government, and other fixed charges.
It was further pointed out that of the $27,230,000 incurred after the ter-
mination of Federal control substantially all was used to moot maturities
and for improvements in roadway, structure and motive power to enable
the company to give service more efficietnly and more economically, but
that none of this latter sum need have been borrowed from the Government
if the property had been returned from Federal control with the same ratio
of operating expenses to revenues as obtained when it was taken over by
the Government. It was argued that in these circumstances the Govern-
ment ought not to demand a profit upon its loans to the company, but
that it whould be content if it received a rate of interest at least equal to
that which it was currently required to pay. The Senate bill was not
reported until too late to obtain action at the short session. It is hoped
that legislation along these linos will be obtained at the next session of
Co rngess.

Voluatfon.-The status of the I.-S. C. Commission's tentative 'valuation
of the physical property of the company and its leased lines, which shows an
excess of more than $70,000.000 over the companies' book value of invest-
ment in road and equipment and miscellaneous physical property-including
cash and materials and supplies-remains the same as stated in the last
annual report. No further hearings were held during 1924 in regard to
company's protest that the tentative valuation is greatly understated. It
is now expected that the hearing will be continued on April 1 1925. at which
time further testimony in support of company's claim will be offered.
The tentative valuation of the Central Nes England and Ilartford &

Connecticut Western was received May 20 1924. While the tentative
valuation appears to be approximately $8.000,000 under the book invest-
ment in road and equipment, it is considerably in excess of the amount at
which the investment in those companies is carried on the books of the
New Haven.
While no definite comparison can be made between the capitalization and

the valuation of the properties until the valuation of all other properties
owned by toe company has been found, it seems certain that the par value
of the stock and indebtedness of the New Haven company are more than
supported by the physical property embraced in the New Haven system
and the value of the other properties which it has in its investments.

Other Data from Annual Report (Condensed by "Chronicle.").

Revenues -Operating revenues for the year were $127,213,698. a decrease
of $6.726.888, or 5.02% less than a year ago.

Freight.-Freight revenue decreased $3,754.234, or 5.59%. There were
27,254,393 tons of revenue freoght carried, during the year. This was a
decrease of 1.680.195 tons. The number of tons of rev, flue freight carried
one mile was 2,978,322.802,a decrease of 74,621,017 ton miles. or 2.45%•
(Tote lton miles of all freight handled during the year decreased 78.025.660.)
The average rail haul of each ton of revenue freight was 106.83 as compared
with 103.07 miles last year. The average amount received from each ton
o !freight was $2 338 as compared with $2 333 a year ago.
The average number of tons of revenue freight per revenue train mile was

508.99. an increase of 13.96 tons. The average number' of tons of revenue
freight per loaded car mile was 19.52 as comparde with 20.93 tons a year
ago. The average number of freight cars (including caboose) per revenue
train mile was 38.11 as compared with 34.56 cars a year ago, an increase of

3.55 Freciagrhst. train miles decreased 314,280 miles, or 5.27%.
Passenger .-Passenger revenue decreased $1.689,831. or 3.29%. Mail

revenue increaed $610,674, or 41.11%, principally account of higher rates
authorizes effective Dec. 13 1923. Excess baggage revenue decreased
32.777. or 1.57%. Express revenue decreased $810,801. or 14.86%•

There were 76.480.375 revenue passengers carried during the year, a
decrease of 8.240.948 passengers. The total number of revenue paseneers
carried one mile was 1,826,282,461, a decrease of 83,115.188 passenger
miles, or 4.35%. The average distance each revenue passenger was carried
was 23.88 miles as compared with 22.54 miles last year. Tho average
amount received from each passenger was 64.95 cents as compared with
60.62 cents last year. Tho average revenue per passenger mile was 02.720
cents as compared with 02.690 cents a year ago.

Expenses.-General increased efficiency, decreased cost of fuel, Improved
condition of rolling stock anti decrease in freight traffic, resulted in a decrease
in operating expenses of $10.335,771 as compared with last year.

Payrolls and Materials.-On Dec. 31 1924 the total number of employees
was 31.461, or 1.758 less than the previous year, and the total charges for
the year, for all classes of labor paid for directly were $56.567.855, a de-
crease of 36.466.251. or 10.26% as compared with the ,proceding year.
There were 6.970. or 18.14% fewer employees on Dec. 31 1924 than Dec. 31
41891.275, %but payrolls for year 1924 were $18.410,344 greater, an increase of

Expenditures this year for fuel and material of all kinds, except now
equipment. including freight charges on foreign lines, amounted to approxi-
mately $28.530,000, a decrease of approximately 36,100,000 as compared
with last year.
Improvements .-The company has, in the past two years, spent for im-

provement of its property:
1924.

33,433,107 $5.2159723,04.For road and equipment 
For installment payments on trust equipment- - - - 1.511.900 1,511.900
For advance initial payments on equipment trust

of 1925  991,116 287.829
For additions and betterments on leased railway

properties-not recollectible  338.226 247.110
For advances to sub. cos, for additions & betteets_ 786.417 464,104

Total  $7,060,765 87,767,989
Changes in Funded Debt.-There was a net increase of funded debt of

•
$560,740.

Maluring Debt.-There will mature between April 2 and Dec. 31 1925
the following:
54 % mortgage note favor Suffolk Savings Bank for Seamen and

others, due May 7  $200,000
6% collateral note favor Secretary of the Treasury of the United

States, Series "B" No. 2. due Oct. 1  100.000
Installment payments on trust equipment  963.0(10
Sinking fund payment account I5-year Secured 6% Bold bonds,
due Nov. 1  230.000

Total $1.493,000
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There will also mature on Dec. 1 1925 4% PlaIn bonds of the Old ColonyitR., amounting to $5,568,000, the refunding of which will be arranged forby that company.
New England Investment & Security Co.-No additional shares ofthe Worcester Consolidated Street Ry. First Pref. stock have beenexchanged for Preferred shares of the New England Investment & SecurityCo. since last year, and this company's guaranty on 1,115 shares of the parvalue of $111,500 remains the same. The company has been unable toearn and pay interest on its gold notes owned by this company.Securities Sold. &c.-During the year securities have been sold and cashsollections of 8907.587 made.
Sales of Property.-Sales of property not required for corporate purposesof the company or its leased lines have been made as under:N.Y. N. H. & H. RR., including that of the former Millbrook Co.,Cash 

6223,966Mortgage notes  19.910Leased lines, cash  182.094Mortgage notes  220.000

$646.870
OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS.1924. 1923. 1922. 1921.Tons of rev freight carried 27,254,393 28,934,588 24.233,536 21.999.235do carried one mile. _ _2,976,322,862 3,050,943,879 2,608,412,193 2,493,064,467Tons of rev. freight carried

1 mile per mile of road_ 1,486,039 1,510,607 1,291,735 1.245,784Av. no. of tons of revenue
freight per rev. tr. mile_ 509 493 487 463Ay. no. of tons all freight
Der rev. train mile  547 532 532 508Total freight revenue x$63,727,757 $67,492,519 $60,234,186 $53,833,222Av. amt. rec. for each ton
of freight  82.338 12.333 32.487 $2447Ay. rev. per ton per mile_ 2.141 cis. 2.212 cts. 2.309 eta. 2.159 eta.Av. rev, per mile of road_ 32,526 34,187 30.487 27,476No. of interline revenue
passengers carried  2,030,418 2,190,285 2,010,644 2,316,577No. of local revenue pass.
carried   22,424,132 24,284,226 24,295,902 22,909,853No. of commutation pass.
carried   52,025.825 58,246,812 59.550.906 65,588,644
Total no. of revenue

passengers carried__ 76,480.375 84,721,323 85,857,452 90,815.074Total no. of rev. pass.
carried one mile 1,826,282,461 1.909,397,649 1.850.961.160 1,891,343,238No. of rev. pate, car, one
mile per mile of read_ 996,803 1,024,492 981,916 996.236Total passenger revenue_ $49,670,378 $51,360,208 $49,217,795 $50.934,294Average amount received
from each passenger_ 64.95 eta. 60.62 e ta. 57.33 eta. 56.09 eta.Av. rev, per pass, per mile 2.720 eta. 2.690 eta. 2.659 eta. 2.693 eta.Total passenger service
train revenue  $57,635,968 859.464,396 858,752.664 856,589,924Net operating revenue per
revenue train mile  151.16 eta. 132.14 eta. 123.45 eta. 51.91 eta.x Includes In 1924 $295,617, and in 1923 $306,145 revenue from milk handled onfreight trains.
Our usual comparative income account and comparativebalance sheet were published in V. 120, p. 1579.-V. 120,p. 1583, 1579.

Wilson & Co., Inc.
(Financial Statement Accompanying Reorganization Plan.)
The following statem nts accompany the reorganizationplan, a digest of which is given on a subsequent page:
CONSOLIDATED BALANCE SHEET AS OF AUGUST 30 1924.

[Wilson & Co., Inc., and subsidiary and affiliated companies.]
Assets-

Plant and equipment  69,070,661
In vestmenta-M Iscellaneous.. 327.937
Cash (incl. impounded cash). 8,773.849
Notes & accounts receivable_ 13,290,255

xLiabilittes-
Preferred stock 
Comm on stock 
1st Mtge. Os. 1941 
Convertible 68, 1928 

10,079.000
20,000,000
22,896,000

z13,373.000Inventories 29.089.983 Convertible 7 Si s, 1931 z9,136.000Claims 3,102,592 Mtges.& car equip.,&c.,notes 269,540Treas. stocks & bowls at cost_ 384,350 Agreements for minor. stk. int 4,380,892Oood-will, tr. mks. & patents 11,984,050 Bonds of sub. & nUll, cal.... 3,265.900Int., Maur., &c., le epaid  696,365 Minor. stk. int. not contr. for 483,581Unamortized bond die:mint_ 2,603,806 Notes dr acceptances payable 32,018,923Int. incl. in perch, price of Drafts against consignments_ 1.324,500minority stock interests 242,700 Accounts payable 4,354,869Financial readjustment exp__ 104,079 Int. accrued on bonds 828,528
Mtges.& car equip.,&c.,notes y174.085
Agreements for minor. stk. Int y934,765
Surplus 16,151,047

Total 119.670,630 Total 139.670,630Do not include any amount to cover claims for Federal or other taxesin dispute. y Being obligations maturing within one year but do not in-clude sinking fund installments or installments of principal maturingWithin one year in respect of bonds. z Inziudes 8100,000 of such bondsowned by company.
ESTIMATED BALANCE SHEET AUG. 30 1924 (Co.& its sub.& affil.cos.)!After giving effect to adjustments specified in plan and adding to cash$2.312,500 as the net proceeds of the sale of the 5-Year 6% Gold notes ofnew company. Statement reflects the cash payment of 20% to be madeto banks, but does not reflect results of operation under receivership orexpenses and other cash requirements of the reorganization.'Assets- a Liabilities-Plant and equipment 69,070.661 xPreferred stock 29,276,700Investments-Miscellaneous_ 327,937 yClass "A" stock 27,446,925Cash 6,542,140 zCommon stock 5,338 314Accts. & notes receivable-- 13,290.255 New notes 2,500,000March. (less $1.000,000 res.)... 28,089,986 lst Mtge. es, 1041 22.896,000Deferred charges 696,365 Bonds of sub. & affil. cos__ __ 3,265,900Claims 1,000,000 Other oblig'ns maturing after

one year 2,020,140Minor. stk. int, not contr. for 483,581Notes & drafts pay. of sub.
& affiliated companies 7,179,752Accounts p yable 4,354,869Accrued as Teat on 15 'ads... 828,528Obliges naiturg w Bohn 1 yr. 14 'e,644119,017,353Total (each side) Property & conting. reserve_ 130 0 000Note.-In preparing the estimated balance sheet the items of good-will.Wade marks and patents and unarnortized bond discount shown in theconsolidated balance sheet as of Aug. 30 1924 (above) have been eliminatedand the item of claims shown therein has been reduced to 11.000,000.a Do net include any amount to cover claims against the company forFederal or other taxes in dispute. b Not including sinking fund install-ments or installments of principal maturing within one year from Aug. 301924 in respect of bonds. x 292,767 shares on basis of $100 per share.y365,959 shares on basis of $75 per share. a 439.815 shares but does notInclude Common stock (not exceeding 100.000 shares) which may be issuedunder the plan to employees and management.

Estimated Statement of Interest Bearing Obligations as of Aug. 30 1924 AfterGiving Effect to Adjustments Specified in Plan.
First Mortgage bonds 
New notes 
Mortgages and car equipment and other notes 
Mortgage bonds of subsidiary and affiliated companies 
Notes and drafts payable 
Stock purchase obligations 

Total 
Minority stock interests not contracted for 

Total 
Interest at 6% 

$22,896.000
2,500,000
443.625

3,265.900
7.179,752
2.003.159

$38.288.436
483.581

$38.772.017
$2.326.311

Estimated Statement of Charges Against Earnings and Dividends on Basisof Figures for Gross Earnings for Year Ended Dec. 27 1924, After GivingEffect to Adjustments Specified in Plan.Gross earnings  $8.828.581Depreciation  1.500.000
After depreciation  $7,328.581Int. on int. bearing debt, incl. Minority stock Int. not contractedfor ($38,772,017)  2.326.321
After depreciation and interest  5.002.260Federal taxes at 12X %  625,282
Available for divs. on Pref. stock and Class "A" stock  34.376.977Less-Dividends on Preferred stock  $2.049.369Class "A" stock  1.829.795
Available for dividends on Common stock  4497.813It Approximately $1 13 a share on 439,815 shares of Common stock(not including Common stock exceeding 100.000 shares, which may beissued to employees and management).-V. 120, v. 1352, 716. .

Delaware & Hudson Company.
(96th Annual Report-Year Ended Dec. 31 1924.)

INCOME STATEMENT FOR CALENDAR YEARS.
1924. 1923. 1922. 1921.Transportation of mdse_1116,314.917 $16,220,200 $15.557.222 114,709.859Transportation of coal__ 22,308,428 24,329.812 15.276.651 24.876.088Passengers  5,832,388 4,999,972 4,723,005 4,729.8.52Miscellaneous  557.255 1.770.467 2.266.379 1,461,059

Total oper. revenue_ -845,012,988 847,320,452 337.823,256 345.776.859Maintenance of way, &c. 35.328.910 $4.414.384 $5.140.223 $5.509,990Maint. of equipment-- 12,200.672 13,114.203 11,590.317 12,801.190Traffic   574.235 486.676 526,017 491.625Transportation  16,688.257 19,366,915 16.085,687 17.880.423General & miscellaneous 1,955,364 1,993,445 2.235.919 2,221.887Transp. for invest. (Cr.) 19,512 23,384 Dr 36.890 81.586
Total oper. expenses_ _836,727.926 839,352.240 $35.615,053 3.38.825.529Net earnings before taxes $8,285,062 $7,968,212 $2,208,203 $6,951,330Other Income-

Hire of freight cars  $595,409 Dr.262.635 Dr.S65.052 $915.595Rent freight equipment_ 148,313 164.454 224,380 184.243Joint facility rents  167,825 180.133 122,804 167,056
Gross ry. oper. Income $9,196.608

Railway tax accruals_ - $1,437,180
Uncollectible ry. revenue 11,404
Rent for equipment.... 76.717
Joint facility rents  362.543

$8.050.165
$1,119.358

11.095
85.656

384,029

32.490.334
$932,416

11.361
76.784

356.923

$8.218.225
6993.974

16.732
83.912
361,489

Net ry. oper. income_ $7,308,764 $6,450,026 $1.112,850 $6,759,117Non-oper. Income-
Income from leased road 891,389 391,389 $101,832 $88,124Misc. rent income  72,718 108.520 68.151 49.410Misc. non-op. phys. prop 2,173.147 1,924,454 10,673 12.149Dividend income  1,436,603 1,412,606 1,282,295 1.327,617Inc. from fund, secs, and
unfund. secs. & acc'ts_ 293,207 285.300 336.559 311.436Miscellaneous income_ - - 1,795,565 1,511.192 1.981,245 1.644,050
Gross income $13.171,393 $11.783,487 84.893.606 310.191,904Deductions-

Rent for leased roads_ _ _ $1,855,034 31,843.810 $1,836,949 $1,771.929Int. on funded debt.... 3,464,771 3,479.592 3,427,066 3,284.580Int. on unfunded debt.- 169.790 160,718 70.602 178.272Misc, tax accruals  1,438,800 1,207.911 14.202Miscellaneous  425.622 379.756 20,788 19.670
Net income  85.817.376 84.711,600Loss$476.000 84.937,452Dividends at rate of 9% per annum ($3,825,270) have been paid regularlysince 1907.-V. 120, p. 449, 326.

Boston & Maine Railroad.
(92d Annual Report-Year Ended Dec. 31 1924.)

Pres. James H. Hustis, March 10, wrote in substance:
Results.-Tho financial results for 1924 show a net Income after fixedcharges of $1.772,737 as compared with a deficit of 33.491,070 in 1923This, in the face of a reduction in gross revenues of $7,496,121, is verygratifying. The improved showing was due in part to the much morefavorable weather conditions in the early months of the year. and to thereduction in expense of maintaining equipment which in 1923 was abnor-mally high as one of the results of the shopmen's strike. However, a re-duction of 86.860.269 in transportation expenses, which absorbed thegreater part of the reduction in the gross revenues, and a reduction of32.386,998 in equipment rentals, indicate that the improved results couldonly have been accomplished through improved operating efficiency.A reduction in gross revenues as compared with 1923 was not peculiarto the B. & M., and was in part due to conditions which prevailed through-out the country. The restriction in output of manufactured products wasparticularly serious in many important industries of New England, such astextiles, boots and shoes and hardware. The accumulation of substantialstocks of fuel, together with reduced consumption, resulted in a considerablefalling off in the movement of bituminous coal. While the drop in passen-ger revenues was not as sharp as in freight revenue, this Rem was seriouslyaffected both by the decline in general business and by the increased 111113of motor cars.
The financial results for 1925 should be more favorable than for 1924,provided there is no disturbance in the present rate structure. The im-provement Is expected to come not only through a somewhat larger volumeof business, but also through a continued improvement in operating per-formance.
The net revenues should also be favorably affected as a result of furtherIncreases in divisions of through rates obtained through negotiations withour western connections, by a more favorable contract with the PullmanCo. negotiated during the past year, by ths possibility of larger returnsfrom express traffic through the operation of the present uniform contractand by the efforts to further reduce the losses on unprofitable portionsof the system.
Discontinuance of Branch Lines.-During the year efforts have been con-tinued to relieve the B. & M. of certain portions of its line which have beenoperated at substantial losses. On July 23 1924 the I.-S. C. Commissionauthorized the discontinuance of the Orchard Beach branch in Maine. andthis line, which is about 4 miles in length, has been sold to a local trans-portation company. On Aug. 22 1924 application was filed for authorityto abandon the Nashua & Acton RR., extending from Nashua, N. H.. toNorth Acton, Mass., a distance of 20 miles, and to discontinue the operationof the 4 miles between North Acton and Concord Junction used under atrackage agreement with the New Haven railroad. Hearings on behalf ofthe Commission wore held by the Massachusetts Department of PublicUtilities on Nov. 12 1924 and a decision is awaited.As a result of studies which are being made of the operations of branchlines, the following additional applications have been filed and are nowpending before the I.-S. C. Commission: (a) Massachusetts-Newbury-port branch. 30 m.; Lawrence branch. 15 m.; South Reading branch, 8 m.:lines near Tewksbury, 9 m.; total in Massachusetts, 62 miles. (b) NewHampshire-North Weare branch, 23 m.: Manchester & Milford branch.18 m.: New Boston RR., 5 m.; portion of Keene branch. 30 m.; Peter-borough RR., 11 m.: Belmont branch. 4 m.; Bethlehem branch, 3 m.:total in New Hampshire, 94 miles.
If all of these applications are granted, it is estimated that the net incomewill be increased over 3500.000 per annum. We reiterate our confidenceIn the integrity of the value of the property, and again point to the sub-stantial excess of the valuation found by the 1.-S.C. Commission over boththe property investment account and capitalization. If all of the lineswere abandoned which are involved in applications now pending, the

ma
between the valuation and capitalization would still be substantial. (Theposition of the road was announced on Dec. 1 1924 in connection with thefiling of certain of the applications now pending. See V.119, p.2642.)Boston & Maine Transportation CO.-It is believed that in many instancesthe transportation which is now being performed on rails can be better and
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more economically performed by motor vehicles on the highways. For

that reason the Boston & Maine Transportation Co. has been incorporated

to undertake highway motor service where the traffic warrants, and other

means of transportation are not available. in order that the discontinuance

of such rail lines as may be authorized by the I.-S. C. Commission may be
accomplished with the least possible hardship to the communities affected.

A beginning has been made through an application filed with the New
Hampshire Public Service Commission on March 3 1925 for authority to
operate motor service in and about Portsmouth, N. H. It is intended that
this service shall replace that afforded by the Portsmouth Electric By.,
which has for many years been operated at a loss by the B. & M.

Motor Cars on Branch Lines.—Early in 1924 the purchase was authorized
of two types of gasoline rail motor cars, one a single unit car, the other a
heavier type of car with trailer. The single unit car was received during

the summer, was operated for a time on the Ashburnham branch, and since
Sept. 28 has been in operation between Manchester, N. H., and Ayer.
Mass. The heavier type of car has only recently been received. It is
expected that this unit will be operated in main line service between North
Adams and Troy.
The B. & M. has been following closely the experiments with various

types of rail motor cars on other lines. In addition to the cars recently
acquired, experiments were for some time conducted with a steam unit
car, which was destroyed by fire late in 1923. It is believed that a certain
number of these units can be used on lines which must be retained for freight
service, and where the volume of passenger traffic is sufficient to justify
the expense. In cases where freight traffic does not justify the maintenance
of the track, it is believed that passenger traffic can be most economically
handled by the highway bus, which is much less expensive both in first cost
and in the expense of maintenance. This conclusion has been confirmed by
results on the Ashbu-nham branch, on which both the steam and gasoline
rail cars were used experimentally. While the economy was substantial as
compared with steam operation, the revenue was insufficient to justify
even this substitute service, and the short mileage made it impossible to
realize the full measure of economy. Late in Sept. 1924 a highway bus
was substituted for the rail motor car, and has been operated successfully
through the winter at substantially less expense.
Motor Truck and Bus Situation.—During the past year the management

has continued to give active attention to the proper correlation of motor
and rail service with the hope of bringing about an economic relationship
which will avoid wasteful duplication of transportation agencies and result
In benefit and convenience to the public. As stated In previous reports,
all common carrier vehicles, both freight and passenger, should be subject
to the same regulation—either Inter-State or intra-State—as steam and
electric railroads, and a uniform system of taxation should be enacted for
all public utilities. Existing conditions clearly discriminate against the
steam and electric lines and favor the highway transportation companies.
The interurban competition of the common carrier passenger buses along

the main line routes of the railroad became so keen in 1924. particularly in
Massachusetts where these vehicles are not subject to regulation or restric-
tion by the Department of Public Utilities and where no certificate of
exigency is required, that It seemed necessary for the railroad to present
Its case to the various cities and towns whore bus companies were applying
for licenses to compete with the railroad for its single trip passenger business.
Some cities and towns have declined to issue licenses to independent bus

lines, recognizing that they were taking from the railroad the more profitable
standard fare traffic, and that, deprived of this traffic. the railroad could
not afford to continue low rate service for conunuters. In some instances.
where such bus companies continued to operate without licenses in violation
of the law, legal proceedings were taken and are now pending.

• St. Johnsbury & Lake Champlain RR.—The disposition of the St. Johns-
bury & Laker Champlain RR.. in Vermont. which has for many years been
operated by the B. & M.. has long been a problem to the present manage-
ment. This line has been unable to earn interest on its bonds guaranteed
by the B. & M., its operating costs have been high as a result of heavy
grades and light traffic density, and its revenues have recently been affected
by automobile competition. Effective Jan. 1 1925, all representatives of
the B. & M. withdrew from the board of directors and from the management
of this line, direction was assumed by a board of directors consisting entirely
of Vermont citizens who are interested in the communities and industries
which depend upon this line for transportation, and the attempt is being
made to operate the line at a minimum cost and to enlist the support of
the localities served by it. it is an experiment with real possibilities and
one which may well be watched with interest.

Suncook Valley RR.—A somewhat different condition existed in the case
of the Suncook Valley RR. in New Hampshire. which had been operated
under lease by the B. & M. As the original lease had expired, the B. & M.
had been operating this line for several years without rental under a short
term lease which could be cancelled on 30 days' notice. The operation
of the Suncook Valley had resulted in a substantial annual loss to the B. &
M., and as there seemed to be no prospect of eliminating this loss the lease
was terminated by proper notice, and the Suncook Valley RR. took over
the operation of its property on Sept. 28 1924. An extension of this branch,
about 4 miles in length. Is owned by the B. & M.. and as this portion has
always been operated in connection with the Suncook Valley. an agreement
has been made to transfer the extension to the Suncook Valley RR. when
the approval of the Interested commissions has been obtained. Since

Sept. 28 1924 this line has been operated with a restricted service under
local management. and the B. & M. has co-operated by leasing equipment,
furnishing supplies and rendering ether ass:stance without profit. This

operation, under purely local management, like that of the St. Johnsbury
dc Lake Champlain. offers an opportunity for observation and study which
may prove of value in the future consideration of similar problems.

Financial Readjustment.—The maturities of $4.660.000 in 1925 (of which

$500.000 came due on Feb. 2. $3.660.000 are due May 1 and $500.000
Sept. 1) and the fact that the total maturities within the next five year-
amount to $69.014.500 have resulted in the formation of a general readjust
anent committee representing substantial holdings of B. & M. securities.
The directors were requested to appoint, and did appoint, a committee of
four directors to co-operate with the general readjustment committee in
the consideration of a plan of financial readjustment, and several con-
ferences have been held.
As a result of these conferences, and in view of the prospect that a satis-

factory plan of readjustment might be developed within the near future,

the holders of gsoo nry) of 31.4 e bonds which matured Feb. 2 1925 were

requested to withhold presentation of their bonds for a short time. At

the request of the roadjustweet committee the board voted to pay interest

on those bonds at the rate of 6% during this period.
A bondholders' committee has recently been formed, and conferences

have been held between this committee and the general readjustment com-

mittee in the hope of developing a plan which might meet with the ap-
proval of all interests.

Interest on Government Loans.—Bills were introduced In both Houses of

the recent Congress, providing for a reduction in the rate of interest on
loans made to railroads by the Government from the present rate of 6%
to a rate more nearly commensurate with the cost of money to the Govern-
ment. The United States now holds securities of the B. dc M. to the par
value of 1148.685.479, which would have been directly or indirectly affected
by the prop-sod legislation, and the President with officers of other inter-
ested carriers appeared before the Senate Committee on I.-S. C. Commerce
to urge the passage of this legislation. The Secretary of the Treasury also
appeared personally before the Senate Committee to urge the fairness of
the proposed bills, but the necessary action was not taken by Congress
prior to adjournment. It is obviously inequitable and inconsistent for the
Government to derive a substantial profit through loans to carriers which
were Intended to be helped through a period of unfavorable credit conditions
by such loans. It is hoped that this situation will be corrected, and your
management will use every effort to bring about such a result.

Distribution of Stock.—The total number of stockholders at the end of
1924 was 16,308. a reduction of 489 from Dec. 31 1923.
Changes in Funded Debt.—The funded debt on Dec. 31 1924 amounted to

$132,666,679, an increase of $3.781,800 since Dec. 31 1923.

New Terrtes.—Series N 6% bonds, dated Jan. 11924, due Jan. 1 1929.
$1.106.000; Series 0 6% bonds, dated Jan. 1 1924, due Jan. 1 1934.
$5.894.000.
Paid Offer 0̂ .,,e7,04.—Troy & Boston 7% bonds. dated July 11874, due

July 1 10)4 $573,000: Boston & Maine 6% Series]) bonds, held in sinking
fund now closed, delivered to Treasurer and cancelled, $1,929,000; equip-
ment trusts. $716,200; total, $3,218.200.

Valuation.—Proceedings have been continued before the I.-S. C. Com-
mission in the effort to prove that the tentative valuation placed on the
property should be substantially increased. The submission has not as

yet been completed. The expenditure by the B. & M. system up to Dec. 31

1924 in preparing and furnishing data and continuing records and reports

as called for by the Commission itself or its Bureau of Valuation has

amounted to $1,305,984.

The tentative valuation of the system adjusted to Dec. 31 1923 is $288.-
316.071 as compared with a property investment figure of $262.315,354
and an outstanding capitalization of $224.762,360.
=riot Real Estate—The policy of selling real estate not needed for railroad
purposes, which was established after the termination of the receivership
in 1919, has been continued. Receipts for the past 5 years have aggre-
gated about $2.176.000. In addition to the sales of $680,000 for 1924,
an agreement has been entered into with the Ford Motor Co. in relation to
the sale of about 31 acres of land on Middlesex Ave. at East Somerville.
upon which that company contemplates the erection of a new plant.

Taxation.—The total tax accruals for the year 1924 amounted to $3,040.-
801, the increase of $109.842 over the previous year being largely due to
adjustments covering a period of several years. Efforts are constantly
being made to prevent the increase in this item and to accomplish reduc-
tions wherever possible.
The contention of the B. & M. that the returns of its leased and operated

lines should be consolidated for the purpose of Federal taxation has been
partially recognized by the income tax department which has permitted a
limited grouping of lines, resulting in a saving of approximately $161,000
for the years 1917 to 1923. The question as to whether a complete group-
ing can be accomplished is now pending before the Board of Tax Appeals.
In State taxation the activity this year has largely centered upon the effort

of the B. & M. and other Maine railroads to prevail upon the Legislature
of the State of Maine to introduce into the law the factor of net earnings
to regulate the rate of taxation on the gross receipts. At present Maine
taxes are based on gross receipts without respect to the ability of the roads
to pay as indicated by net income. A hearing has been held by a committee
on taxation of the Maine Legislature at which the railroads presented their
case, but this committee has not yet made its report. Favorable action
by the Legislature would mean a considerable reduction of the taxes paid
by the B. & M. to the State of Maine.
In New Hampshire the State Tax Commission has reduced the gross

valuation of the B. & M. and its leased lines by $1,000,000.
In Vermont there was no increase of taxation on the B. & M. or on its

leased and operated lines, and in the case of the Montpelier & Wells River
RR. the valuation was diminished by $250,000. It is significant that the
appraisal upon the St. Johnsbury dc Lake Champlain RR. for the year 1925
was diminished from $1,224,000 to $600,000, thus indicating that the State
has recognized the necessity of aiding that road under its new Vermont
management.

Wells River Bridge.—Upon petition, filed in the Superior Court, Grafton
°minty, N. H., on Feb. 1 1924. for the dissolution of proprietors of Wells
River Bridge, of which the B. & M. was sole stockholder, the court issued
a decree dissolving the corporation. The decree of dissolution was filed
in the office of the Secretary of State of New Hampshire on June 28 1924,
and on that date the existence of the corporation, which was chartered
in 1803, was terminated.
New Industries.—The outstanding feature of 1924 from a traffic stand-

point was the success of the company in bringing to its lines the immense
assembly plant projected by the Ford Co. at East Somerville. The pro-
posed plant involves an expenditure of approximately $4,000,000, and con-
templates employment for upwards of 2.500 persons with an estimated
production of 500 automobiles per day. This is the largest single enter-
prise to locate on our lines in recent years and we anticipate a material
Increase in revenue from the transportation of this industry's raw material
and finished products.

Divisions of Freight Rates.—Further hearings in I. C. C. Docket No.
11756, known as the "New England Divisions Case," have been held during
the past year. Interested New England lines have presented a new petition
to the I.-S. C. Commission seeking increases in their proportions of Joint
freight rates beyond those previously awarded, and at the same time they
have requested the Commission to broaden the scope of its order so as to
include divisions of coal rates. The New England lines have also defended
their divisions against complaints brought by the Erie RR., the Central
RR. of New Jersey and the Delaware & Hudson Co. Presentation of tes-
timony, in which the B. & M. actively participated, has been completed.

Meanwhile much progress has been accomplished during the year by the
B. & M. in reaching adjustment with its connections by negotiations.
During the early spring an agreement was reached by the traffic depart-
ment, effective as of Jan. 11924. with the Canadian National Rys., result-
ing in a material increase in B. & M. proportions on all traffic from and to
stations on the Grand Trunk Lines West, including Chicago and Milwaukee.
On July 1 1924 arrangements were accomplished for an increase in divisions
on Canadian Pacific By. traffic between stations on the B. & M. and sta-
tions on the Wabash RR. between Detroit and Chicago, both inclusive,
when routed via Newport, Vt.

Effective Nov. 1 1924, an agreement was reached with the New York
Central Lines resulting in a material increase in B. & M. proportions on
traffic moving between its stations and points on the New York Central
System via Rotterdam Jct. and Troy, N. Y., as a consequence of which
the B. & M. has withdrawn its claim against the New York Central Lines
for an increase in merchandise divisions.

Additions and Betterments.—During the year there was charged for addi-
tions and betterments an amount of 32.445.667, which, after credits for
land sold and equipment and property retired, was reduced to $759.777.

GENERAL STATISTICS
1924.

Passengers carried  39,930,857
Pass. carried one mile. _772.430.240
Av. rev, per pass. p. m_ 2.724 cts.
Revenue tons carried_ 21,548,210
Rev, tons carried 1 mile_2744213 671
Av, rev, per ton per mile 1.747 cts.

INCOME STATEMENT
Operating Revenues— 1924.

Freight $447,944,422
Passenger  21,309.338
Mail   1,286,138
Express  2,804,753
Other  5.352,647

Total oper. revenues_ _$78.697.298
Operating Expenses—

Maint. of way & struc_ _$10,076.152 $11,546,362 $11,136,236 $13,021,679
Maint. of equipment_ - 16.289,365 19,489.240 16.093.525 15,920,613
Traffic   694.260 659.348 658.822 710,784
Transportation  33.828,789 40.705.825 36,519,361 40,968,463
Miscellaneous operations 273,641 300.491 338.140 310.780
General  2,750,349 2,574,326 2,418.510 2,901.153

Total oper. expenses. _363,912,556 $75,275,588 $67.164,593 $73,833,472
Net operating revenue_ -$14,784,742 $11.035.353 $12,555,492 $4,456,278
Tax accruals  $3,040,802 $2,935,235 $2,571,276 $2,668.423
Uncollectible revenues- - 11,948 4.428 5.365 7,326

Operating income-- -$11.731,992
Other income  1,116,486
Adjustment (see note x)_

$8.095,690
1,351,001
Dr.89,070

$9,978,851 $1,780,529
1.431,469 1,655,742
Dr.98,430 735,665

Gross income $12,848.478 $9.357.621 $11,311.890 $4,171.936
Deductions—

Hire of freight cars (net) $2,592,303 $4,853.576
Rent for leased roads_ _ _ 925,523 902,363
Interest and discount_ - - 6,733,724 6.319.301
Other deductions  824,191 773,451

Total deductions $11,075,741 $12,848,691
Net income  $1 .772.737 df13 .491 .070
Inc. app. to sink. funds.. $147,560 $271,714
yAdd'ns & betterments_ 716,200 657.450
Dividends  

Total appropriations_
Surplus or deficit 

FOR CALENDAR YEARS.

1923. 1922. 1921.
46.205,368 46,275,630 47,683,233

867.728.372 847.361.093 876,112,984
2.619 cts. 2.625 cts. 2.657 cts.
24,409,572 21,295,716 20,060,610

3103817,227 2689914,716 2673769.008
1.717 cts. 1.794 cts. 1.783 cts.

FOR CALENDAR YEARS.
1923. 1922. 1921.

$53,409,041 $48.264.270 $47,660.728
23,022.484 22.556,283 23,622.145

913,946 995.029 949,172
3,122,184 2,919,859 1,571.474
5,843,285 4.984,664 4,486,231

$86.310,941 $79.720,084 $78,289,750

$3,740,761 $3,193,312
920,376 923,181

6,038,772 6,066,567
583,990 601,297

$11,283,899 $10,784.357
$27,991 df$6,612,421
$239,620 $205.836
504.617 548.979

$863,760 $929,164 $744,237 $754,815
$908.977df$4,420.234 def$716,246df$7,367 236

x For the years 1918 to 1923 inclusive, the corporate and Federal Income
accounts are combined and in order that balances carried to profit and loss
may agree with corporate accounts an adjustment is made eliminating
Federal income transactions and clearance accounts, "Revenues and ex-
penses prior to Jan. 1 1918." y Equipment trust installments.
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BALANCE SHEET DECEMBER 31.
1924. 1923.

Assets- $
Road & equip_a212.965,927 212,336.677
Impts. on leased
ry. property__ 7,729.775

Sinking funds__ b2,748.166
Deposit in lieu of
mtged. prop-
erty sold  301,011

7,581.366
4,433,580

102.321
Misc.phys.prop. 87,139 62,467
Inv. In affil. cos.:

Stocks 2,469,598 2,469,600
Bonds 1,272,000 1,272.000
Notes 3,254,300 3,254,300
Advances,  111,184 110,924

Other invest'ts. 462,604 474,662
Cash 4,647,576 2,706,297
Cash in transit,
agents' remit's 651,236 672,297

Special deposits_ 870,252 483,042
Loans & bills rec 439
Traffic ex car ser-

vice bals. rec. 338,292 349,830
Net bal. rec. tr'm

agts. & cond'rs 1.014,070 1,115,949
MISC. accts. rec.. 3,323.737 3.590,568
Mat'! & supplies 8,582,925 9,699,835
Int. & dive. rec.. 112,830 79,475
Work, fund adv. 109,651 9,007
Ins. & oth. funds 12.724 12,724
0th. def'd assets 820,150 759,259Ins. prem. paid

in advance_ 114,903 120,978Disc, on Id. debt 592,124 676,4760th. unadj. deb. 507,140 1,099,912
Secure. issued or
assumed, un-
pledged 37,900 37,900

Total  253,137,653 253,511,452

1924. 1923.
Liabilities-

Common stock- 39,505,100 39,505,100
Com, stk. scrip_ 291 291
Preferred stock_ 3,149,800 3,149.800let Pref. stock__ 38,817,900 38,817,900
Prem. on Com-
mon stock__ _ 4,200,301 4,200,301

Funded debt_ _A34,135,790 130,050,969
Loansetbills pay. 200,000
Traffic & career--

vice bal. pay_ 3,182,034
Audited accts. &
wages payable 3,377,455

Misc. accts. pay. 334.995
Int.mat'd.unpd. 1,595,597
Dive. matured,
unpaid   17,505

Funded debt ma-
Lured, unpaid 5,300

Unmatured int.
accrued  911,133

Unmatured rents'
accrued  114,124

Due to leased r'd
at expiration

4,479,503

9,534,850
459,296

1,409,632

19.073

6,900

930,400

114,124

of leases   209.989 209,989
Other def. Bab  141,394 141.403
Tax liability_ _ _deb.493,904 deb.607,818
Prem. on Id. dt_ 117,352 157,997
Accr'd deprec'n
(equipment) _ 13,740,007 12,635.640

Oth.unadi.cred, 425.175 563,098Add'ne to proP.3,
through Inc..
since June 30
1907  3,557,241 2,841,041

Bk. Id. reserves. 2,796,632 4,535,938
Profit and loss_ _ 3,296,442 156,023

Total  253,137,653 253,511.452Note.-Contingent liabilities, $4.528.000.a Does not include equipment acquired from leased roads at inceptionof leases,appraised at 51,416,971. b The bonds and stocks of the Boston& Maine RR, purchased by the trustee of sinking fund for redemption ofimprovement bonds, due 1937, at a cost of 52,078,126, are reported aboveat par (52.463,500 and stocks 529.000) in compliance with the rule of theL-S. C. Commission.-V. 120, p. 1582. 1454.

Hudson & Manhattan Railroad Co.
(16th Annual Report-Year Ended Dec. 31 1924.)

Pres. Owen Root, New York, March 16, wrote in brief:
Bond Interest.-On Jan. 17 1924 the directors declared the regular 255%semi-annual interest on the Adjustment Income Mtge. 5% bonds for the6 months ended Dec. 31 1923. On July 24 1924 a declaration was madeby the directors of the regular 234 % semi-annual installment for the 6months ended June 30 1924 and on Jan. 22 1925 a declaration of the regularsemi-annual interest of 234% for the 6 months ended Dec. 31 1924 was made.Dividends.-On Jan. 17 1924 the directors declared dividend No. 2 of234% on the Pref. stock, payable Feb. 15 1924 to holders of record Feb. 11924. Like amounts were paid Aug. 15 1924 and Feb. 16 1925.Listing.-Both the Preferred and Common shares were listed on theNew York Stock Exchange Oct. 22 1924.Government Guaranty.-In previous reports reference has been made tothe acceptance of the provisions of Section 209 of the TransportationAct 1020, which guaranteed the operating income for the 6 months im-mediately following the terml ,ation of Federal control on Feb. 29 1920.This matter has now been ad)t.sted without payment by or to the company.Net Return.-The net return from railroad operations, while showing anincrease for 1924, continues much below the rate of 5.75% which, as men-tioned in previous reports, was determined by the I.-S. C. Commission asa fair return upon the egg' egate value of the railway property of carriersas defined in Section 15-A of the Inter-State Commerce Act.

INCOME ACCOUNT YEAR END. DEC. 31 (Incl. Hudson Term. Skips.).Railroad Revenues- 1924.Passenger fares  58,002.785Advertising   180.000Other car & station priv- • 116.838Rent of bldgs..&c..prop_ 30,100Misc, transportation rev 57,384Other miscell. revenue  6,727
Total Railway revenue 58,393,835
Operating Expenses-

Maint. of way & struc__ 5551,418
Maint. of equipment_ _ _ 474,886
Power  747,981
Transportation expenses 1,578,988
General expenses  448.032

1923. 1922.
57,845,244 57,495,846

180.000 191,255
113,372 117,730
30.100 30.100
54,145 19,652
5,661 7.837

$8,228.523

099 .200
507.692
800.422

1,549.472
438.212

Total railroad op. exp.. 53.801,306 $3.894.999

$7,862,420

$628,087
481,518
771,929

1,509.211
430.735

1921.
57.240.061

228,654
163.216
30.100
14.702
6.908

57.683.662

5635,508
546,429
828.989

1,487.625
460.974

53.821,480 *3.959,524

S4.010,940 53,724,138Taxes on RR. oper. exp. 856.703 739,287 672,892 585,560

Net rev. from RR.oper $4,592,528 $4,333.523

Railroad oper. income $3.735,826 $33,594.236Net income other than
railroad operation___- 1.620.388 1,553.954 1,291.356
Operating income_ __ - 55,356.214 55,148,189 $4,059,4114Non-operating income_ _ 296.397  279.245 264.154
Gross income  $5,652,610 $5,427.434 54,923,558Deduct-Interest on real

estate mtges  $35,615 $41,648 547,629Rents of track, yards
and terminals ___ _ 72.201 75.556 73,317Amort. of debt disc't_ 38,762 38.762 38,762Miscell . deductions_ _ 86,641 91,478 104,484Int. on let lien & ref. Se.1st M. 4345 and N.Y.& J. 54  2,168,535 2.168,535 2,168,535Int. on cum. edi . inc. 5s_ 1.655,100 1,655,100 1,655,100Preferred dividends_ .- (5% )262,039 (2 J4)131.006   

Surplus  51,333,717 51,225,349 5835,731
BALANCE SHEET AS OF DECEMBER 31.

1924. 1923.Assets- aProperty accts.,
'cure:terve._ x118 .593 A93 118,139,516Investments .._ _ 1,530,794 2.200,837Amortien funds 3,798,183 3,115.051Bond disc in pro-
(I : t of amort_ 2,774.563 2,840,893Cash  2,183,912 1,061,937do for int., exc. 64,177 79,057Current acets_ _ 355,663 378,212Cash div. depos_ 2,807 2,341Ins. & cas'y fund 520,000 400,000Depos.with pub-

lic departmls. 14,186 14,186Prepaid insurce,
taxes, etc__   30,422 50.050Material & sup-
plies   307,144 340,299Due from U. S.
RR. Admin'n. 350,261

1924
LIablJUlcs-

Common stock_ 39,994,945
Preferred stock- 5,242.939
Stocks to redeem

see. of old cos_
N .Y.& J.RR.5s.
1st M. % bds
let Lien & Ref.5s
Aril Anc. M. bds
Real estate mtge
Res, for conting.
Curr. acc'ts pay.
Matured interest
Accrued interest
Oper. reserves_ _
Int. pay. April 1
Preferred div_
Unadj. credits &
guar. period_ _

Items in susp_ _ _ 10.093
Profit & loss sur. 2,822,626

53.368.047 $3,138,578

1.029.192
54,167,770

245.715
*4,4137185

$44,144

65,164
38,762
109,957

2.168,535
1,655,100

12,066
5,000,000
944,000

37,521,234
33,102,000

653,000
1,500,779
312,590
64,784

1,174.933
986,999
827,550
2.807

5331,824

1923

39,994,890
5,242,151

12,909
5,000,000
944,000

37,521,234
33,102,000

653,000
1,514,233
343,947
81,525

1,098,382
807,299
827,550

2.341

417,911

1,409,267
Total  130.173.345 128,972,640 Total  130,173,345 128,972,640it property accounts. $124,306.991, less reserve for amortization, $5,-718,498.-v. 120. P. 580.

Kansas City Southern Railway.
(25th Annual Report-Year Ended Dec. 31 1924.)

A complete annual report will be ready for distribution about May 15.which will be furnished stockholders and others upon application.
COMPARATIVE STATEMENT OF OPER. FOR YRS. ENDED DEC. 31.

[Kansas City Southern By., Texarkana & Fort Smith Ry.1
Operating Revenues- 1924.

Freight 516.927.685
Passenger  2,054,819
Mail, express, &c  1,602,246
Incidental & joint facility 439,262

1923.
518,086,262

2.422.776
1,632.050
344,011

1922.
$16.336,125

2.201,624
1,447.440
375.991

1921.
517,674.406

2.477,395
1,479 ,341
137.003

Gross revenues 521,024,012 522,485,099 520.361,180 01,768,140Operating Expenses-
Maint. of way & struc  $2,972,755 $3,547.641 $2.562.346 53.033,548Maint. of equipment _   3,858,494 4,274.864 4.100,872 3,899.867Traffic   577,128 533.644 502,350 520,000Transportation  6,794,325 7.401.645 7,023.099 7,673.981Miscellaneous operations 34,113 17.655 5.121General   1,037.122 954.668 902.220 991,033Transports. for invest  Cr.17,410 Cr.21,306 Cr.12,548 Cr.14.437
Total operating exps_515,256,529 $16,706,611 515,063,460 516,103.992Net revenue  55.767.484 55,776.267 $5,277,720 55,664.148Taxes  $1.280,811 51,435.007 51,315.676 $1,072.693Uncollectible revenues  5,292 10.310 5,524 10,405
Operating income... $4,481,381 $4,330.070 $3,956.520 x$4,756,043Rent from equipment_ _ - 99,913 99.150 97.529 91 .259Joint facility rent income 165.754 171.018 145,171 149,726Inc. from lease of road  880 891,392 1.252 Dr.84Miscell. rent income..  9.383 10,144 8,429 8,560Misc .non-op .phys.prop _ 28,190 28,985 42,377 22,802Dividend income 2,113 51.205Inc. from funded secur_ _ 960 Dr.1.543 383 1.814Inc. from unfund. sector.
and accounts  157.335 110,368 94.000 87.212Miscellaneous income_ _ _ 293 427 1.672 Dr.6.900
Total non-op. income_ 5462,710 $1.312,174 001.714 $405,596Gross income  $4,944,091 55,642,244 0,348,234 $5,161,638Deductions-

Hire of fr't cars, deb .bal 5547.180 $673,293 $465.274 $375.141_
Rent for equipment  107,941 112.152 80.797 94,158Joint facility rents  227,550 277,692 254.294 240,554Rent for leased roads  125,414 30,637

--4-.279Miscellaneous rents  654 13133 Cr.2.592Misc. tax accruals  106 119 755Int. on funded debt _  _ 1,899,567 1.856.527 1.864.08 1.878.795Int. on unfunded debt  31,130 Cr.103,652 79.027 47,968Misc. income charges... 22,724 21.059 20,596 86.982
Total deductions  $2,962,287 52,868,810 52,761,703 52.728,633Net income  51,981.603 42,773.434 0,586,531 52.433,005Preferred diva. (4%)....840,000 840.000 840,000 840.060
Income balance trans-

ferred to prof. & loss 51.141.803 51.933.434 $746,531 51.593.005
Figures as shown in annual report.-V. 120. p. 827. 699.

Wabash Railway Company.
(9th Annual Report-Year Ended Dec. 31 1924.)
GENERAL STATISTICS FOR CALENDAR YEARS.

1924. 1923. 1922.Frt.(tons)carr.lm.(000) 5.327.F49 5 ('f (.7l2 4 226 4F8Avge. rev. per ton per m. • 5.010475 50.11063 5.011171Freight carried (tons)__ 19.289.805 18.739 365 15.629.501Passengers carried  3.419.086 3.555.769 3.703.376Pass. carried one mile_284.538.990 294.30 665 269.829.629Rev, per pass. per mile  5.03278 5.03327 4.03368
INCOME ACCOUNT YEARS ENDED DEC. 31.

1924. 1923. 1922.Avge. mileage operated- 2.489.93 2.476.59 2.472.96Freight revenue $551.546.110 $51,698.168 543.911.074Passenger  9.328.465 9,794.594 9.087.894Mail  849.062 832.169 905.714Express  1.702.325 1.690.049 1.493.995Miscellaneous  2.354.967 2.602.656 2.263.819

1921.
4.231.885
5.011748

14,581,966
4.324,282

294.215.733
$.03375

x1921.
2.472.96

545.688.528
9.931,246
1,146.484
541.160

1.910.274
Total oper. revenues-565.780.929
Expenses-

566.617.636 557.662.496 559,217,692
Maint. of way & struct  59.913.565 59.501.515 58.270.927 $9,210,291Maint. of equipment.._ 11.579.914 13.884.271 12.282.949 11,843.729Traffic  1.640.320 1.518.004 1.378 262 1.341,678Transportation 24,973.374 24.997.690 24.086.905 25.726.606Miscellaneous operations 346.745 326.555 297.998 376.110General 1,932.980 1.864.185 1,775.867 2,028.804Transp. for inv.-Cr 88.481 58.726 51.611 21.050
Total oper. expenses_ _$50.298.418 $52.033.494 548.041.297 $50,506.189Net rev. from ry. oper  15.482.512 14.584.141 9.621.199 8.711.523Tax accruals 3,036.367 2,470.800 2,262.675 1,860.487Uncollectibles  14.182 16.384 23.871 4.232
Operating income_ __ _512,431.963 512,096.957 $7.334.653 56.846.804Other oper. income  712.492 482.325 335.759 360.136Non-operating income 530.392 660.621 1.165.159 1.483.564
Gross income $il.,71.8 6$ 3,23 .901 48.835.571 0,690.504Hire of freight cars 1,852.217 1,751.072 1.673 894 1.349.405Joint facility rents 1.710.086 1.623.654 1.677.026 1,753.139Rent for leased roads_ _ _ 365,251 296.527 250.462 285.765Interest on funded debt_ 3.953.703 3,860.182 3,689.392 3,629.804Rent of equipment 234.370 207.154 212.071 241.057Miscellaneous 84.270 90.438 122.338 149.974
Total deductions 58.199.898 $7,829.030 57.625.183 57,409.144Balance  5,474.. 8 5. 10,873 1.213.388 1.281,361
x Includes unaudited guaranty period items aggregating $509,018, inaccordance with order of I.-S. C. Commission dated Dec. 15 1921.-V.120, p. 1583.

Westinghouse Air Brake Company.
(Annual Report-Year Ended Dec. 31 1924.)
INCOME ACCOUNT FOR CALENDAR YEARS.

Net profits, all sources..
Inventory adjustment_ _
Federal taxes (estimated)
Dividends paid in cash _ _
Rate 

Balance end of year.
Previous surplus 
Sundry credits 

Total surplus 
Sundry adjustments- - - -
Stock dividend (35%)-
Transf. to sundry res'y es

Profit & loss surplus_ y811,611.087

1924.
$7,072,952

995,024
4,729.068

(12%)

1923.
$11,742,844

1,468.715
4,403.587
(12.60%)

1922.
58.051,700

960.000
3,789 882
(13%)

1921.
x$1.412,490

706.944

4,081.474
(14%)

51,348,860
10,360.865

55,870.542
15,183,984

29,039

53,301,908df53,375.928
12,931,103 16,140.580

29,259 187.642
$11,709,725

98.638
$21,080,565

  10.208.044
511,657

516.262,270

1.078,286

512.952.294
21,191

510,360,864 S15,183.984 512,931,103
x Exclusive of loss due to shrinkage in inventory prices, amounting to52.307.854. charged against reserves created for that purpose.y Of which $5,637,184 has been accumulated on the books of the com-pany, while the balance represents the combined surplus of subsidiary cos.
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Assets-
Land, buildings &
equipment a5,662,448

Outside real estate 215,559
Trade marks and
names. patents,
good-will, &c__ A3,000,000

&cur. purch. and
In treas. (at cost) 222.408

Inventories b5,828,706
Customers' notes

(incl. Mt. seer.). 6,351,443
Aultman & Taylor
$ Machinery Co.

ligid'n acct. bal. 495,763
Trade accounts_  165,032
Misc. accts. !vele_ 240.389
Invest. securities.. 19,281
Cash  188.237
Deferred charges._ 104.937

CONSOLIDATED BALANCE SHEET DEC. 31.

1924. 1923.
r Assets-- $ $
Factories owned &

over., less depr_12,303,858 10,351,873
Real estate  2.358.640 2,307,668
Pats. & good-will_ 4.758,642 4.874,952
Cash  7,451.215 8.486.745
Acc'ts & bills rec. 7,101,482 9,399.606
U. S. Gov. secure_ 8,203.309 5.908.325
Inventories  10,488,951 10,624.813
Inv. In other cos  7.844.480 7,473.388
Deferred charges  692,085 351,558

1924. 1923.
Liabilities-

Capital stock 39.448.884 39.358.884
Accounts payable_ 2,196.955 2.254.804
Taxes, dm., ace ed 219,837 217,968
Res. for Fed. taxes 1,735.275 2,098.166
Divs. pay. Jan. 31 1,183,215 1,180,338
Cap. stk, of sub.

cos. now owned_ 3,845 3.908
Sundry reserves_x4.803.564 4,303.996
Surplus 11,611,087 10,360,865

Total  61,202,662 59.778,929 Total  61,202,662 59,778.929

x Including amounts held against patent and good-will account.-V. 120.

p. 1639. 344.

Advance-Rumely Company.
(9th Annual Report-Year Ended Dec. 31 1924.)

The remarks of President Finley P. Mount, together with
income account and balance sheet as of rsc. 31 1924, were
published in last week's "Chronicle." Our usual compara-
tive tables follow:

INCOME ACCOUNT YEARS ENDED DEC. 31.
1924. 1923. 1922. 1921.

Gross profits from oper- $1,738.187 $2,008.885 $1,804,979 $1,353,452
Add-Misc. inc., com-

prising int: on receiv-
ables, bank bats , disc,
on purchases, &c  a1,119.303 380.602 341.388 270.848

Total income  $2.857.490 $2,389.487
Deduct-Selling, gen. &
admin. expenses  1,842.881 2,069.820
Debenture & other int. 237.074 242.944
Depreciation reserve_ 341.798 334.088

Net profit from epee_ _
Loss through revel. of in-

ventories at end of year 1.279.198
Pref. dividends (3 %)374 .253 (3)374.253 (3)374.253(4 /i)561.379

Balance, surplus 
Previous surplus 

82.146.367

1,885.142
123.615

$1.624.301

2,080.085
229.234

$435.7371oss$257 .365 $137.610 loss$685,018

$61.484 loss$631.618 loss$236.6431eas32525595
811.236 1,442.854 1.679.496 4.205.092

Profit and loss surplus $872,720 $811.236 $1.442.854 $1.679,496
a Also includes in 1924 profit on liquidation of assets acquired frozn the

Aultinan & Taylor Machinery Co., computed on basis of a conservative
valuation for the items not converted into cash prior to Dec. 31 1924.

BALANCE SHEET DEC. 31.
1924. 1923. 1924. 1923.

Liabilities-
Pf. stk. 6% cum_c12,500,0310 12,500,000

5,241,481 Common stock. _dI3,750.000 13,750,000
191,911 10-Year 6% Sink,

Fd. Deb. bonds. 790.000
Notes payable__ 1,700,000
Accts. payle (incl.
accrued pay-roll) 687.718

Deb. Int. accrued_ 20,295
General taxes 109,132
Pref. stock div.

payable Jan. 2_ _ 93,563
Oper.&conting.res.

(excl. of provis'n
for depreciation) 1,502,307

Reserves against
loss on assets... 468,467

Surplus  872,720

13,000,000

222,202
6,819,749

5,921,303

163.765
273,707
10,381

264,684
119,760

790,000
1,800,000

343.135
20,793
117,579

93,563

1,497,199

505.432
811,236

Total  32,494,203 32,228,945 Total  32,494,203 32,228,945

a Land, buildings, machinery and equipment at Jan. 11924. 87.270.137:
additions during year, $762.765: less reserves for depreciation. $2.370.453.
b Inventories of raw materials, finished and partly finished product,

repair parts and supplies. &c., valued at cast or market prices, whichever

were lower: at factories, 83.280.100; at branches. 32.008.606.
e Prof. stock, auth.. issued and fully paid, 125.000 shares of $100 each.

d Common stock. 137.500 shares of $100 each.
Note.-Arrears in cumulative dividends on Preferred stock at Dec. 31

1924 amount to 810 50 per share.-Y. 120, p. 1578.

Maine Central Railroad Company.

(64th Annual Report-Year Ended Dec. 31 1924.) 

Morris McDonald, Portland, Me., March 20

wrote in substance:
Operating Results.-The net income for 1924 amounted to $389,022. an

increase of 8378.558 compared with previous year. A dividend of 1.1i%

on the Preferred stock was paid Dec. 1 1924. and an app
ropriation was

made from income of $300.000 as a reserve for payment of divide
nds ac-

cumulated on Preferred stock, such dividends to be declared and paid as

the cash position of the company may warrant. The balance of net
 income

$51.522. was transferred to the credit of profit and loss account.

Operating revenues decreased 81.013.928 compared with 1923. There

was a considerable decrease in the volume of freight traffic
, resulting in a

decrease in freight revenue of 8601.365, and a serious decline in the
 volume

of passenger traffic, resulting principally from the in
creased use of automo-

biles and bus c =petition. passenger revenue showing 
a decrease of 8545.662.

Mail revenue increased 8126.103. due to the increased rates a
warded by the

I.-S. C. Commission, effective Dec. 13 1923.
Since the close of the year 1924 the I.-S. C. Commission has ruled that

the increased rates for the transportation of mall, which were 
effective

Dec. 13 1923, were also the reasonable rates for the period Feb. 25 
1921 to

Dec. 13 1923. and this company, expects to receive at a later date this addi-

tional revenue, estimated at $325.000.
Operating Expenses.-Operating expenses decreased 81.314.572.
Freight train performance shows a material improvement, with a reduc-

tion of 7% in train and locomotive miles run; 9% increase in car mi
les per

day: and an increase of 6.7% in net ton miles per car day: while the number

of tons of revenue freight decreased 5% and the net ton miles decreased 3%.
Passenger train performance shows a decrease in train mileage of 2% and

in locomotive mileage 3%. The passengers carried decreased 370.580 in

number, or 12.8%; the passengers carried one mile decreased 16.208,363.

or 12%. The large reduction in passenger traffic is becoming serious.

While in 1924 the passenger traffic materially decreased over the previous

year. there was only a small reduction in passenger train mileage made dur-

ing the summer season, when it was found that the patronage did not sup-

port the service, and approximately the same aggregate passenger train
mileage was operated as In 1923.

Taxes.-There was an increase in taxes of $33.797. The total for 1924

was $1.216,286, against $1,182.489 in 1923.
Stockholders .-On Dec. 31 1924 the company had 2,172 Common stock-

holders, as compared with 2,212 on Dec. 31 1923. Leaving out the block

of 28.815 shares held In the company's treasury, the average held
 by the

remaining stockholders on Dec. 31 1924 was 55 shares, and on Dec. 31 1923

54 shame.
Funded Debt.-The company's funded debt held by the public was in-

creased during the year 81.088,600. principally by the issuance of $1.300.000
Equipment Trust certificates.

Fixed Charges .-The interest on funded debt for the year was $1.183.441.

an Increase of $43,741, as compared with 1923. This is captained by the

ncrease in funded debt.
Additions and Betterments to Property .-The net amount expended during

she year for additions and betterments was $1,995,137.
Improvements to Leased Roads.-The net amount expended during the

year for additions and betterments to leased roads was 8111.631.

State of Maine Excise Tax.-The management has continued its efforts to
secure some modification of the present excise tax law of Maine. by which
the tax would be more in harmony with the conditions under which the rail-
roads are now operated. A bill was' presented to the present Legislature
providing for the assessment of the excise tax upon the "gross-net plan,"
so called, and by which a substantial reduction of the taxes of this com-
pany would be afforded. A hearing upon this measure was held by the
Committee on Taxation on Feb. 17 1925, at which the case of the railroads
was fully presented. No final determination of the matter has been
reached by the Legislature at the date of this report.

Motor Cars.-The subject of use of the rail motor car in substitution for
steam passenger train service, particularly on branch lines of light traffic
has been constantly under review during the year. A motor substitute
for steam train service which will give accommodation in car space and
power necessary to handle the fluctuating number of passengers and quan-
tity of mall, baggage and express, means a large capital investment not war-
ranted by the apparent economies in operation of any of the rail motor cars
available.
The gasoline motor car with seating capacity for 38 people and a small

baggage compartment, which was put in operation between Bangor and
Old Town and Bangor and Bucksport in the late summer of 1922. and later
withdrawn from service between Bangor and Old Town on account of lack
of patronage, although continued in service between Bangor and Bucksport,
has not proven satisfactory. Its limited carrying capacity and power
necessitiates substitution of steam train service on frequent occasions of
increased travel and during the cold and snow conditions of winter.

Investigation is being made of the oil electric locomotive, which is in the
development stage.

Electrification .-With the purpose of ascertaining the economic possibili-

ties of electrification of its principal lines between Portland and Bangor via
Lewiston and Augusta, including Rigby Yard in South Portland, Portland
freight yard. and yards at Bangor and Waterville, arrangement has been
made with the firm of Murray & Flood, engineers, with offices in New York
City, to make survey and report.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1924. 1923. 1922. 1921.

Average miles operated_ 1.208 1,201 1.215 1.215
Revenue pass. carried_ - 2.523,614 2.894,194 2.907,799 3.263.940
Rev, pass. carried 1 mile.148.709.804 134.918,167 128,430.706 134.990.795
Rev. per pass. per mile__ 3.576 eta. 3.551 eta. 3 558 eta. 3.611 cis.
Rev. tons freight carried 7,457.669 7.854.985 7.352,698 7,027.505
Rev, tons fgt.carr.1 mile.865.395,023 896.817,181 857,667.341 787.141.374
Rev, per ton per mile_ _ _ 1.631 cts. 1.641 cts. 1.652 cts. 1.811 eta.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1924. 1923. 1922. 1921.

Freight revenue (rail) -- -$14.114.259 $14.715.624 814.165.202 814.255.857
Passenger revenue (rail). 4.244.950 4.790,612 4.869,470 4,874.470
Mall, express, &c  1,464.639 1,345.981 1.390.703 1,142,378
Water line revenue  57.904 50,259 51.786 57,942
Incidental  296,585 283.782 210.010 259.417

Total ry. oper. rev__-$20.178,336 821,192.264 820.387.172 520.590,064
Operating Expenses-

MaInt, of way & struc__ 83.251.444 $3,329,873 13.197.115 $3.926.106

Main t. of equipment.... 3,939.243 4,137.633 3.302.011 4,704.186

Traffic   167.434 1114.734 163.596 158.741

Transport.-rail line_ - - 8,489.031 9,531.741 9,092,827 10,054 .785

Transport.-water line- 85.957 84.868 89,045 98,737

Miscellaneous operations 18.900 19.311 34.253 36.324

General expenses  578,018 575,912 565.881 555.820

Transport. for Inv.-Cr_ 1.475 950 1.345 1.346

Total ry. oper. exp.-316.528,55i $17.1443,123 816.443.382 819.533.352
Net rev. from ry. oper_. 63.649.795 $3.349.141 $3,943.790 $1.056.712

Railway tax accruals..__ $1.216.286 $1,182.489 $1,180.447 51,263.982

Uncollectible ry. revs_ _ _ 4.950 4.186 2.097 2.908

Railway oper. Income_ 82,428.548
Total non-oper. income.. 610.573

82.162.465 82,761.245 def$210.180
479,722 166.233 623.037

Gross income  83,039,122 82,642.187 82,927,478 $412,857

Deductions-
Hire of freight cars-deb.

balance  $213.003 $108.031

Rent for equipment  $123.967 91.098 $164,866 154.455

Joint facility rents  366.218 165,749 82,699 180.545

Rent for leased roads... 912,896 905.590 905.591 905,590

Miscellaneous rents  7.679 . 7,600 7.445 7.410

Miscell. tax accruals_   6,435 6,866 5.357 5.100

Interest on funded debt_ 1,183.442 1,139,701 1,103.895 1,079.580

Int. on unfunded debt  46.233 6.130 40.309 49.730
Misc. income charges_ _ _ 3.229 3.550 5.787 42.882

Improv'ts to leased roads 92,434 60,370 44.885

Total deductions  82,650.100 82,631,723 $2,376.321 82.578.210
Net income  $389,022 $10,464 $551,158d1'$2,1135,362
Disposition of Net Inc.-

Income applied to addi-
tions to property  8132.524

flex. & Newp. RR. 4%
bonds assessed  175.000

Income applied to sink-
ing, &c., reserve  4,285 18.633 $15,691

Dividend appropriations a337.500

Income balance  351.522 $6,179 $225,000df$2.181,053
a Includes $37.500 div. No. 36 on Pref, stock paid Doc. I 1924 (1M%)

and $300.000 reserve fund for payment of dividends accumulated on Prof.

stock.
BALANCE SHEET DECEMBER 31.

1924.
Assets-

*Inv. in road & 00_47.089,672
Impts. on leased

railway prop.-- 173,309
Misc. phys. prop._ 364,331
Inv. In attn. cos.__ 3,149.668
Other investments 717,508
Cash  781,405
Special deposits_ .._ 13,583
Loans & bills rec.- 30,103
Traffic & car serv. •

balances reedy. 615,819
Net bal. rec, from

acts. & condue_ 98,916
M Ise . accts. recel v. 409,404
Materials & sum,. 2,001,528
In t. & dive. reedy_ 21,020
0th. current assets 44,957
Deterred assets. _ _ 1,079,818
Rents & ins. prem.
Paid in advance_ 18,314

Other unadjusted
debits  723,890

Securities issued or
ass'd, unpledged 3,542,143

1923.
$

45,094,535

61,678
392,417

3,124.612
717.508
623.012
10.885
80.103

991,976

132,330
1,141,670
2,049,997

19,816

1,080,038

23,419

281,468

3,542,143

1924. 1923.

Prefeired stock... 3.000,000 3.000,000
Common stock, ..14,888,600 14,888,600
Stockliab.forconv, 19,017 19.017
Fund .debt.unmat.26,495.000 25,406,400
Loans & bills pay. 1,000,000 600,000
Traffic & car serv.

balances payable 608,072 1,216,975
Audited accounts
& wages payable 939.293 1,400.184

Misc. accts. payle 20.700 41,238
Int. matured erred 79,227 83.734
Divs. mai'd unp•d. 28,686 28,686
Fd.dt.mat'dunp'd 12,392 11,392
Unmat'd int. am*. 158.035 160.782
Unmet d rents accr. 87,380 86,517
Other current flab_ 179,724 132,593
Deferred liabilities 1,183,758 1,183,768
Tax liability  det.2.760 det.3,674
Acer, depr.. equip  5,371,774 4,988,020
0th. unadj. credits 168,292 67,480
Additions to prop.
thro. Inel & stir. 2,027,348 2,013,010

Fd. debt ret*d thro.
income & surplus 867,021 867,021

Appropriated sur.
not converted__ 300.000

Profit and loss-
credit balance__ 3.343,829 3,286,874

Total  ' 60,775.388 59.367.610 Total  60,775,388 69,367,610
* Does not include property of leased roads.
Note .-Bonds pledged as collateral or held by trustee not Included as

either assets or liabilities, as follows: Year ended Dec. 311924, $4.503,000i
year ended Dec. 31 1923, 84.503,000.-V. 120. p. 206.

Bangor & Aroostook Railroad Company.

(21st Annual Report-Year Ended Dec. 31 1924.)

Pres. Percy R. Todd, Bangor, Me., Feb. 23, wrote:in
substance:

Maintenance of Equipment .-Total expenditures for maintenance of equip-

ment amounted to $1,586.407. an increase of $153,727, er 10.73% over the
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previous year. The increase was primarily due to increased repairs tolocetnotives and freight train cars.
New Equipment .-During the year we purchased 4 new heavy freight 1 'Co.motives and built 78 freight cars and 3 baggage and mail cars in our Derby

shops.
There was an accumulated balance Dec. 31 1924 credited to reserves foraccrued depreciation on all classes of equipment of 51.621.941.Diridenas.-The regular quarterly dividends of 114 % on the Preferredcapital stock were paid in Jan.. April, July and Oct., a total of 7%. Divi-

dends on the Common capital stock were also paid as follows: 1 3 % onJan. 1, 1% on April 1, 1)i% on July land 1;i % on Oct. 1: total % •Valuation.-There Is no change in the status of the valuation from that
reported last year, no decision having been rendered by the Inter-State
Commerce Commission.

Guaranty Period.-A satisfactory adjustment of the accounts of this com-
pany for the guaranty period, Mar. 1 to Aug. 31 1920, was effected during
the year.

Taxation.-Attention is again called to the present excessive rates of
taxation upon railroads, particularly in Maine. The total dividends to
stockholders (Preferred and Common combined) paid during the year 1924
aggregated 5455.900, whereas the total taxes paid by the company amounted
to $518,587, of which 5368,077 was paid to the State of Maine.

General Remarks.-The physical condition of property is good and in a
high state of efficiency. Attention is called to the low operating ratio oftransportation expenses for 1924, of 28.60%, one of the lowest in the coun-
try.
Company handled during the year a total of 17,431.392 bushels of pota-

toes, as compared with 15.484.108 bushels In 1923.The 1924 crop was one of the, largest, if not the largest, ever known.This applies not only to Aroostook County but the entire country, withthe result that the prices received during the fall of 1924 were very low;in fact in most cases, except in the case of seed shipments, less than the costof raising. It is expected, however, that the farmers and shippers willrealize more on their shipments during the winter and spring of 1925.As was to be expected under the existing conditions, your company wasurged to reduce rates, but knowing that this would not help the situation,steadily declined to do so except for such potatoes as were to be exported.We did, however, agree to put into effect as of Dec. 16 1924 a generousreduction on inward fertilizer shipments. This reduction, it is esti-mated,will reduce company's earnings approximately $100,000 per annum.On account of the serious competition with lumber shipments from thePacific Coast, company agreed with stumpage owners along the road thatif they would reduce their stumpage rates 15% we would make a similarreduction in freight rates on lumber shipments destined to New Englandpoints. This was agreed to and effective Oct. 1 1924. the reduction wentInto effect. During the year 1924 this reduction amounted to approxi-mately 519.000, and it is estimated will amount to approximately $60.000per annum.
At the close of the year a large pulp and paper manufacturing concernwas drawing plans for the erection of a large paper mill at Madawaska,and it is expected that active work will begin on the construction of the millnext spring.
Change in Par Value of Common Stock .-The stockholders voted to changethe Common capital stock of 38.600 shares of $100 par value each into 77.200shares of $50 each par value. The stock was listed on the New York andBoston Stock Exchanges. This has resulted in a wide distribution of thecompany's stock.

TRAFFIC STATISTICS, CALENDAR YEARS.
1924. 1923. 1922. 1921.Tons revenue freight_ -_ 2,176.378 2,056.891 2,157.019 2.136,483Ton miles, rev. freight-266.478.652 252.398.942 267,482.345 232.548.773Passengers carried  465,572 504.094 503.449 532.451Pass. miles-revenue... 18.727.924 21,163,029 20,580,555 20,866,348Freight revenue  $5.831.831 $5,589,827 $6.252,789 $6,127,457Passenger revenue  $788,445 $884,634 $897.557 5956,320Av. frt. rev. p. m. road_ $9,464 $9,071 $10,029 $9,791

INCOME ACCOUNT CALENDAR YEARS.
1924. 1923. 1922. 1921.

55.831,831 $5,589,827 $6,252,789 $6,127,457Passenger revenue  788.445 884,634 897.557 956.320Mail, express. &c  303.839 295.341 286.623 264,931

Freight revenue 

Railway oper. revenue $6,924,115 $6.769.802Maint. of way & struc__ $1,217.016 51.241,658Maintenance of equip__ 1.586.408 1,432.680Traffic   50,125 51.005Transportation  1.980.447 2,115.696General & miscellaneous 266,494 241.413Transp. for invest. (Cr.) 1.450 2,678
Net oper. revenue.... $1,825,076 $1,690,027Tax accruals & uncollec_ 519,946 531.684
Rail way oper . Income_ $1.305,130Hire of equipment  Cr.434,398Other income  66.454

$1,158,343
Cr.507.759
Dr.4,348

$7,436,969
51.399.771
1.620,212

49.952
2 ,179 .791
253,367

915

$7.348,708
$1,192,469
1.768,399

52.814
2,538,523
287.016

771

51,935.291 51,510.256
537.695 414.475

$1,397,596
Cr.254,231

61.578

$1.095,782
Cr.127.496

62,983
Gross Income  51.505.983 $1,661,754 $1.713.406 51.286.261Interest on funded debt_ $1.045.175 51.042,719 $1,031,335 $1,018.965Int. on unfunded debt  11,346 11,113 821 2,405Miscellaneous charges  23,238 11.906 3.480 16.938Amort. of disc. on fd. dt. 3,474 1.106Preferred city, (7%) - - -,. 243,600 243.600 304.500 243,600Common dividend_ - (5,( %)221,950 (55( )221 .950 (4 %)154 .400 (4 %)154 .400
Balance, surplus  $257,200 $129.360 $218,868 def$150,047

BALANCE SHEET DEC. 31.
1924.

Assets- $
Inv. In road & eq__31,923,241
Dep. In lieu of mtg.

property sold_
Misc. phys. prop.... 21.613
Inv. la MM. cos.._ 511.900
Other investments 38.458
Cash  365.784
Special deposits _ _ . 340.818
Loans & bills rec _ _ 1,168
Traffic & car serv.

balances receiv_ 374,274
Net bal. rec. from
agents & conduo. 37,123

Misc. acc'ts receiv. 250.375
Material & suppl_ 1,020,490
Int, rec. accrued  30
Other eurr. assets_ 4,702
Working fund adv. 409
Other def'd assets_ 3,708
Unadjusted debits 139,109

Mk
k
tse

Total  35,033,285
-V.119, p.3004.

1923.1024.
$ Liabilities- S

1923.
$31,637,327 Preferred stock... 3,480,000 3.480.000Common stock__ 3,860.000 3.860,0003,687 Funded debt 21,179,000 21,398.000  Equipment trusts_ 657,000 907,298511,900 Loans & bills rec._ 200.000  'Traffic & car serv.

411,739 bals. payable__ - 32,556 30,689285,342 Accts. & wages pay 236,878 288,0407,289 Misc. acc'ts pay__ 12.485 17,271Int. mat'd unpaid_ 221,815 224,250331,528 Unmatured & ac-
cruel dive 291.265 290,08719.283 Other curr. Habil 18,637 21,450140,593 Deferred liabilities 1.192 19,3431,242,877 Tax liability 88.488 68,94218 Res.for forest fires 52.684 35,9975.248 Prem.on fund. d't_ 3,316 3.637305 Accr.depr., equip- 1,821,940 1,484,221415 Other unadj. cred_ 188,418 23,484202,453 Add'ns to property
through surplus_ 205.486 202,467

Profit and loss_ __ _ 2,862,124 2,444,830

34,799,988 Total  35,033,285 34,799.988

Chicago Indianapolis & Louisville Railway Co.
(28th Annual Report-Year Ended Dec. 31 1924.)

President H. 'Currie, Chicago, March 2, wrote in subst.:
Capital Obligations.-Funded debt was reduced to the extent of 5117.100by the redemption during the year of that amount of Equip. Trust obliga-tions. In June 1924 company sold 51.000.000 1st & Gen. Mtge. 6% Goldbonds, Series "B. An application was made during the year to the Guar-anty Trust Co., New York, trustee of the 1st & Gen. Mtge., for certificationand delivery to the company for 51,061.000 1st & Gen. Mtge. 6s. Series

'B, _"in reimbursement of capital expenditures made during the pervious year.
0 Dividends.-Dividenda aggregating 4% on the Prof. stock and 4Ji %
on the Common stock, were declared payable out of the accumulated in-come and were charged to profit and loss.

Traffic Statistics.-The number of revenue tons of freight carried one milemated 1,051.638.235 in the current year, as compared with 
V 

1.123,-
2,769 in 1923, a decrease of 6.41%. The average distance hauled per

ton was 140.46 miles in the current year, as compared with 141.95 miles

in 1923. a decrease of 1.05%. Average receipts per ton mile were 1.177cents, as compared with 1.158 cents last year. .rhe revenue per freighttrain mile was $6 27, as compared with $6 53 in the previous year.This company originated 51.78% of the total revenue tons handled In1924. as compared to 54.411' in 1923. Practically all of the decrease inthe originated tonnage as well as the total tonnage is due to the generaldepression in the Indiana coal industry as reflected by a decrease of 23%in the coal tonnage originated this year compared with the previous year.The effect of automobile and auto bus service on local or short haulpassenger traffic is illustrated in the number of passengers carried one mile,which aggregated 88.180.381. as compared with 93.997.999 last year, adecrease of 6.19%. while the average distance traveled per passenger was66.58 miles compared with 62.73 miles in the previous year. an Increaseof 6.14%. There was an average of 3.419 cents received per passengerper mile, as compared with 3.423 cents last year. while the revenue perpassenger train mile was $2 12. as compared with $2 25 last year.Operating Statistics.-The average number of revenue tons of freight ineach train was 532.71. as compared with 564.24 in 1923. a decrease of5.59%, and of all freight was 566.68 this year and 599.14 last year, a de-crease of 5.42%. The average number of tons of revenue freight in eachloaded car was 26.62, as compared with 27.02 in 1923. a decrease of 1.48%•Operating Results.-The operating revenues' for the year amounted to517.043.999. a decrease of 4.91%, when compared with the previous year.Operating expenses were 512.468.741. or $474.716. less than in 1923. adecrease of 3.68%. The operating ratio for the year was 73.16%. as com-pared with 72.22% in 1923. 75.86% in 1922 and 80.34% in 1921.Additions and Bellerrnents.-The total cost of additions and bettermentsmade during the year was 81,258.000.
Arrangements were made for the acquisition of certain tracks ownedby the B. & 0. RR. In the vicinity of Bedford and considerable work hasbeen done towards the rehabilitation of the property. In the early part ofthe year the north truss span of the Wabash River bridge. near Lafayette,was destroyed through accident and was replaced with two steel girderspans and an additional pier. An Ice house with a capacity of about 3.000tons was constructed at South Hammond. and a new station was con-structed at San Pierre.
Guaranty Period Claim.-Progreas was made toward settlement of theclaim of the company before the 1.-5. C. Commission of the guaranty periodaccounts, and we expect to be able to reach a settlement in the present year.Federal Valuation.-In the matter of final value to be placed upon theproperties of the company under the valuation section of the Inter-StateCommerce Act, all evidence and arguments have been submitted and thecase is pending for decision by the I.-S. C. Commission.

GENERAL STATISTICS, CALENDAR YEARS.
1924. 1923. 1922. 1921.Average miles operated_ 653 657 655 656Operations-

Passengers carried  1.324.365 1.498.576 1.440.598 1.731.455Pam. carried one mile.... 88.180.385 93.997,999 87.787.191 94.985.106Avge. per pass. per mile_ 3.419 cts. 3.423 ets. 3.471 cts. 3.397 cts.Rev. fght. (tins) carried 7.487.197 7.915.823 6.543.175 5.673.977do (tons) c.arr. I m.1,051.638.2351.123.672.769 943.711.075 834.488.589Avge. per ton per mile.- 1.177 cts. 1.158 cts. 1.209 eta. 1.273 cts.Avge. train load (tons)  533 564 545 526Earn, per pass. train m_ $2.12 52.25 52.24 $2.17do per fght. train mile 56.27 $6.52 $6.59 $6.70do per mile of road  526.116 527.288 $24.491 $23,100

INCOME ACCOUNT YEARS ENDED DEC. 31.
Operating Revenues- 1924. 1923. 1922. 1921.Freight 512.381,665 513.012.281 511.411.186 810.623.368Passenger  3,014.956 3,217.161 3.053.902 3,226.886Mail   297.657 276.929 280.436 266.385Express  400.589 411.629 328.563 211.091Misc. pass, train rev  84.368 102.366 106.995 118.687Other transport. rev.... 209,466 244.940 205.781 157.747Other operating revs_ 655.298 658.241 644.721 558.703
Total 817.043.999 $17,923.547 516,031,586 515.162.870Operating Expenses-

Maint. of way 8v struct- 51.769.709 $1.767,297 51.632.723 $1.632.393Maint, of equipment 3,603.969 3,912,056 3,567,209 3,725.448Traffic expenses  403.380 397.154 388.059 365.794Transportation expenses 6,111.834 6,288,278 5,990.877 5.858.267MLscell. operations  191.918 194.296 175.600 180.903General expenses  409.179 401.606 425.182 423.919Transport. for invest., Cr. 21,250 17.229 18.508 4,779

Total 512.468.741 512.943.458 512.161.144
Net rev, from ry. oper $4,575.259 $4,980.090 53.870.443Railway tax accruals... 936.986 1,043.768 779.214
Uncoil. railway revenue_ 1.353 1.031 1.088

812.181.950
$2,980.920

736,814
1,187

Railway oper. income_ 53.636,920 $3,935.291 53.095.141 $2,242.919Deduct-
Hire of frt. cars. Dr. bal. 789.554 869.418 607.063 249.576Rent from equipment... Dr.299 Dr.633 Cr.3.249 Cr .11,449
Net joint facility rents.Dr. 689.698 712.205 681.479 726,206

Net ry. oper. income_ 52,157.370 52.353.034
Non-operating Income._ 152,411 165,034
Guar. from U. S. Govt.
under Tran. Act, 1920  

Gross income  52,309,781
Deduct-

Rent for leased roads... 834.787
Misc. rents & tax accr'is 5.170
Int. on funded debt  1,255.011
Int. on unfunded debt  2.632
Miscall. Income charges_ 7.435

Net income  $1.004,745
Previous surplus  2,061.673
Miscellaneous credits  714.742

$1.809.847
146,775

52,518.068 81.956.622

836.073
1.210

1,214,280
1.594
8.905

51.256.006
2.267.906
622.229

838.396
678

1,197.289
17.628
7.863

8694.768
2.400.423
969.517

$1.278.587
181.941

459.751

81.920,279

$39.111
150

1.035.531
114.566
7.357

8723.564
2,883.761

60.963

Total surplus  53.781.155 84.146.141 54.064.708 83.668.288Preferred diva. (4%)  199.652 199.652 199.652 199.652Common dividends._ (4)4 % )472.365 (33i)341.152 (3 It)341.153 (1%)170.573Miscellaneous debits.-- 1,659.528 1.543.663 1.255.997 897.640
Profit & loss surplus__ $1.449,609 52.061.673 52.267.906 52,400.423

BALANCE SHEET DECEMBER 31.
1924. 1923.

Assets-
Road & equipm't_47,338.184 46,080,167
Inv. In &MI. cos.:
Stocks pledged_ 417,500
do unpledged. 331.511
Sondsunpledged 1,491,763
Notes  57,018
Advances  719,789

Other Investments 167,632
Misc. phys prop_ 49,415
Imp, leased prop  8,505
Dep. in lieu of mtg.

property sold_ _ _ 2,701
Cash  361,609
Loans & bills rec._ 1,830
Material & suppl_ 1,442,781
Special deposits... 530.580
Traffic, &c., bale_ 293,946
M iscell. accounts_ 721,140
Other curr. assets_ 75,821
Securities issued or

assumed:
Unpledged  923,700 1,222,700
Pledged   964,000 964,000

Other unadjusted
debits  454,162 265,063

Total  56,353,586
-V. 119, p. 2757.

417.500
331,511

1,753.888
62.195

671,381
167,528
48,551
3,405

3,402
277,599

1,366
1,848,498
498,265
349,431
795,847
59,681

55,821,978

1924. 1923.

Common stock- -10,500,000 10.500.000
Preferred stock-- 5,000.000 5,000,000
Funded debt 28,704.100 28.122,200
Government grants 10,203 9.825
Monon Realty Co.

notes assumed_ 14,770
U. S. Government 155,000 155,000
Traffic, &c., bale_ 557.422 508,328
Accounts & wages_ 1,693,453 2,163.919
Misc. accounts__ 244.231 197,205
Matured int., diva,
and funded debt 362,251 270.402

Int. mat. unpaid 530.580 498.265
Unmatured int_ _ _ 60,886 63,609
Deferred liabilities 62,870 70,109
Taxes accrued..._ 1,020,245 1,040.395
Other unadj. items 956,590 925.239
Accrued &preen_ 2,897,209 2,547,842
Add'n to prop. thru
Income & surp 47,704 36.621

Inroad & eq.
since Apr. 30 'le 4,301,231 3,636.578

Profit endless 1,449.609 2,061,673

Total  56.353,586 55.821,972
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General Electric Company.

(33d Annual Report-Year Ended Dec. 31 1924.)
The report, signed by Chairman Owen D. Young and

Pres. Gerard Swope, dated at Schenectady, March 20,
says in substance: •

Orders received during 1924 were 3283.107.697, compared with $304.-
199,746 in 1923. a decrease of 79'.

Unfilled orders at the end of the year were 368,958.000, compared
wit h$87,112.000 at the end of 1923.

Manufacturing Plants.-Prom the formation of the company
In 1892, there had been expended on manufacturing plants
up to Dec. 31 1923. $213,125.640; added during 1924,
$15.825,938: total $228,951,578

Dismantled, sold or otherwise disposed of  52,708,201

Cost of plants now in use $176,243,377
General plant reserve and depreciation, Dec. 31 1923. $111,-
617,877; added during year 1924, $8,855,855  120,473,732

Net book value Dec. 31 1924  655,769,645
Associated Manufactiring & Distributing Companies.-Company has

financial interests in a number of companies (as for example, the Inter-
national General Electric Co.

' 
Inc., the Canadian General Electric Co.,

Ltd., and the Radio Corp. of America) which manufacture electrical
supplies or specialties, assist in the distribution of the company's product
here and abroad, or furnish essential materials and supplies to your factories.
Company's interests in these associated companies, heretofore carried

as investment securities and as advances to associated companies, is now
consolidated in a new account, "associated manufacturing and distributing
companies," and is carried at $51.862,288. This amount is the result of
valuing the assets of these companies according to the methods used in
determining the values of the corresponding assets of the company.

Eledri; Bond & Share Co.-At a meeting held Dec. 30 1924 the directors
voted to dispose of all of the General Electric Co.'s holdings of the capital
stock of the Electric Bond & Share Co. by means of the organization of a
new corporation under the laws of the State of New York, with an author-
ized capital stock of 1,802,870 shares without par value (being the same
number of shares as the outstanding Common stock of the General Electric
Co.), and by transferring to such new corporation:
(a) 300 shares of the 6% Cumul. Pref. stock of the Electric Bond &

Share Co. having a par value of 330.000, and
(b) 250,000 shares of the Common stock of the Electric Bond & Share

Co. (being the entire Common stock) having a par value of $25,000,000.
and now paying dividends at the rate of 8% per annum.
The new corporation, in consideration of such transfer, has distributed

Its shares to the stockholders of the General Electric Co. of record as of
Jan. 15 1925 ratably in proportion to their holdings; that is to say, one
share of stock of the new corporation for each General Electric share.
(Compare also V. 120, la • 913

Because of the delivery of the shares of the Electric Bond & Share Co.
in accordance with the foregongi plan, they have been removed from
Investment securities account and set up as a separate item in the con-
densed balance sheet (see below).

Investment Securities.-After making the transfers as set forth, the
„ remaining investment securities have been carefully appraised and are

carried at $12,720.159;
Inventories-Inventories in factories and warehouses and on consign-

ment have been taken with the usual care and valued in accordance with
the custom of the company, namely, cost or market, whichever is lower.
After deducting adequate reserves, they are carried at $68,485,161, com-
pared with $83.746,031 at the end of 1923.

Customers' Notes and Accounts Receivable.-Notes and accounts receivable
have been examined and after deducting proper reserves are carried at
$51.237,229, compared with $37,987,339 at the end of 1923.

Cash.-The cash balance, including temporary investments in short
term obligations of the United States Government, was $117,713,797 at
Dec. 31, compared with 391,205,600 at the close of the previous year.
Funded Debt.-During the year 33.482,860 of Employees 7% Investment

bonds were either converted into bonds of the G. E. Employees Securities
Corp. or redeemed for cash. and the remainder outstanding were called
for redemption as of Dec. 31 1924.

Reserves.-There was added to the general reserve during the year the
sum et 36,070,343, of which $1,419.397 was considered a proper charge
to the operating costs of the year and 34.650,946 was deducted from net
income.

Under the pension plan any employee who has reached the retirement
age of 70 years for males and 60 years for females, and has been 20 or
more years in the service, is eligible for a pension. The amount of this
obligation as computed on an actuarial basis was $2,716,219 at the end
of the year, and is set up in the balance sheet as a reserve for pension

pageents.general reserve is sufficient in amount to cover any contingent
future liability for pensions for those employees who have not yet reached
the retirement age.

Capital Stock.-During the year additional stock was issued as follows:
(1) Common stock ($100 par value): Outstanding Jan. 1
1924, $180,089,246; issued on completion of final subscrip-
tion payments by employees under the offer of 1920, $197,800
outstanding Dec. :31 1924 $180,287,046

(2) Special stock ($10 -ar value): Outstanding Jan. 1 1924*
$17.701,640; issued ! t. 15 as a stock dividend. $9.005,035;
outstanding Dec. 3 !' 21  $26.706,675
No. of Stockholoers. -' he number of stockholders of both classes at

Dec. 3 1924 was 37.718. of whom 45% were women. The average number

of Common shares held by the stockholders was 55.
Foreign Business .-The export business of the company is conducted by

the International General Electric Co., Inc. Those portions of its orders

and billing which were for General Electric yoroducts are included in the
corresponding figures of the General Electric Co. at their cost to the Inter-

national company. The total of all orders received by the International

company during the year was $17,590.000, compared with $21,743,000

during 1923. The net sales billed were 322.590,107 during 1924, compared

with $22,371,526 for 1923.
The International company's business was conducted at a profit available

for dividends of 32,474,845, compared with 32,469,463 in 1923. Dividends

of $700,000 were paid during 1924, of which the company received $592,082,
which is included in the financial statement as part of the income from

investments.
CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS.

1924. 1923. 1922. 1921.
Receipts- $

Sales billed 299,251,869 271,309,695 200,194,294 221,007,992
Cost of sales. &c x264,909,538 241,653,949 177,458,012 199,331,309

Profit from sales  34,342,331 29,655,746 22,736,282 21,876,683
Interest and discount and
sundry profits  4,059.580 3,145,348 3,208,814 3.511,066

Income from securities.- 6,733,772 5,200,434 4,849,871 2,967.919

Total   -45.135,683 38,001,528 30,794,966 28,155.667
Deduct-

Interest and 
discount_- 

_ 1,0a6,107 1,307.791 x4,344.789 2,078,683
Other interest payments 153,081 700,819 219,158 724,172
Excess profits tax (est.) _ (y) (y) (y) (y)
Inv. secur. . reserve  3,700,000
General reserve  4,650.946 2,467,800
Com. diva., cash (8%) _ _ 14,404,980 14,289,316 13,943.234 13,409,522
Cash divs. on special stk. 1.195.405 656,379  130.394  

Balance, surplus  23,635,163 18.579.423 12,157,391 8,243,290
Previous surplus  82.762,096 73,167.048 70,126,922 70,048,610

Total surplus 106,397.259 91,746,470 82.284,312 78,291,900
zDividends in stock_ _ (5%)9,005,035 (5)8,984,375 (5)8,717,265 (4)6,746,114
Sundry adjustments_ 1,418,865
Appropriation (Chas. A.

Coffin Foundation). 400 .000
Delivery of El. Bond &
Share Co. stock 25,030.000   

Prof. & loss surplus__ 72.362,223 82.762,096 73,167.048 70,126,922

x Includes provision for Federal taxes. y Included in cost of sales, &c.

z In May 1922 company created an issue of 335,000.000 s
pecial 6% stock

(par $10) for purpose of paying such stock in annual 5% stock 
dividends in

ten of 2% semi-annual stock dividends, as heretofore paid in 
Common stock.

1

CONSOLIDATED BALANCE
1924. 1923.

1 Assets- $ $
Patents, f ran-

SHEET DECEMBER 31.
1924. 1923.

Liabilities- $ $
Common stock.180,287,046 180,089,246

chIses, &c_ __ _ 1 1 Special stock_ _ _ 26,706.675 17,701,640
Mfg. plants_ _ _ _ 55,769,645 57,869,201 334 %debentures 2,047,000 2,047.000
Real estate, Stc_ 2,018,267 1.755,871 5% debentures_ 15.136,500 15,136,500
Furn. & apprces Employ. Invest_ 4,927,730
(other than in Accrued interest 302,859 374,515
factories) __ _ _ 1 1 Chas. A. Coffin

Invest. securities 12,720,159) Foundation _ _ 400,000 400,000
Assoc. mfg. & I EI.Bond dr Share

distrlb • cos. -. 51.862,2881 80,325,065 Co. stock 25,030.000
Adv.to assoc.cos  I Acc'ts payable_ _ 14,456,794 13,928,878
El. Bd. & Sh. Co. I Accr. taxes (est.) 12,594.537 10,935,612
stock  25,030,0001 Adv. on contr'ts 26,280,749 19,202,102

Cash  69,677,488 51,582,893 Collec'ns under
Notes & meta employ. inves. 2,243.914 2.490,778

receivable_ _   51,237,230 37.987,339 Divs. pay. Jan_ 3,998,911 3.866,150
Work in progress 22,838,287 19,736,179 Res, for pen. fel_ 2,716,219 2,150,000
Inven.(factories) 53,014,443 65,291,100 General reserve. 22,195,846 16,054,295
haven, In offices U. S. Govt. loan 1,500,000 1.500,000
on consign.Ac 15,470,718 18,454,931 Surplus  72,362,223 82.762,096

U. S. Gov. secs_ 48.036,309 39,622,727
Deferred charges 584,438 941,233

Total assets_ _408,259.274 373,566,542 Total Ilabil's_408,259,274 373,566,542
-V. 120, p. 1591, 1210.

Alabama & Vicksburg Ry. Co.
(36th Annual Report-Year Ended Dec. 31 1924.)

Pres. Larz A. Jones, Jackson, Miss., Feb. 27, wrote in brief:
Equipment.-Company owns 33 locomotives, 39 passenger train cars.

1.084 freight cars and 97 work cars. During the year 6 new locomotives,
1 new dining car and 1 new steam shovel were purchased. 100 box cars.
50 flat cars, 1 oil tank car and 1 gas transport were built. 12 Rodger ballast
cars and 1 box car were converted into work cars. Three locomotives
were sold, 28 box cars and 2 flat cars were retired.

Capital Account.-A new 1st Mtge. of 1924, dated May 1 1924 and ma-
turing May 1 1974, in the aggregate sum of 66,000,000, has been placed
upon the property for the purpose of refunding the outstanding 5-Year
6% notes of April 1 1921. for recouping the treasury for addition and
betterment expenditures made prior to the date of the new mortgage and
to provide additional funds for capital expenditures.
Under the mortgage, bonds of Series "A" bearing 5%, in the amount of

$1,937,000, have been sold to provide funds with which to retire the 5-Year
6% notes of May 1 1921, and those notes have been paid and canceled.
Bonds of the same series in the amount of $563,000 have been sold to re-
coup the treasury.
The new First Mortgage constitutes the ohly lien upon the property.
Additions and Betterments.-Expenditures for additions and betterments

were the largest in the history of the company and aggregated $950,056.
This included the cost of 3 passenger locomotives, 2 freight locomotives,
1 switch locomotive and 1 dining car, 100 box cars, 50 flat cars, 50 goldola
cars and 1 steam shovel.
The work of separation of grades at Jackson is progressing satisfactorily.

Expenditures during the year amounted to $49,542. The new approach
to the passenger station from the east is nearing completion and the new
bridges are in course of construction or under contract.
Grade crossings have been eliminated near Forest and at Mile 100 by

construction of overhead bridges and an underpass is under construction
at Henry's Crossing to avoid a dangerous grade crossing.
The roadways at the Vicksburg station have been paved at a cost of

$15,251 and the work has facilitated the handling of freight at that station.
Lands for additional facilities have been purchased at Vicksburg and

Edwards. The Vicksburg shop building has been completed and additional
tools have been purchased. A new turntable has been constructed at
Jackson.
With the purchase of rail for the current year the company has adopted

a standard of 90-lb. rail for its main line and has 18.84 miles of rail of that
weight in track at the close of the year. 19,367 cubic yards of slag ballast
have been used to replace earth ballast. This substantially completes the
work of ballasting the entire line.
Lands.-There still remain unsold 480 acres of the United States land

grant lands acquired by purchase from the receiver of the Vicksburg &
Meridian RR. There were sold during the year 440 acres for 32.160 cash.

TRAFFIC STATISTICS FOR CALENDAR YEARS.

4No. of passengers carried 149325,1 90
No. pass. carried 1 mile- 21,485.541
Aver. revenue per pass_ _
Av. rev, per pass, per m_ 3.5$11c'ts73.
Total No. tons carried__ 1,857,534
Total tons carried 1 mile 159,134.892
Aver, earnings per ton..
Av. earns, per ton perm. 1.61 1as49.

9145283,565
21,818.265

3.52 eta.
1,772,283

162,9311,1.3158

1.50 eta.

1922.
428,241

19,805.587

3.53 eta.
1.400.025

129,868.039
$1.53

1.65 cts.

1921.
452.733

20,410.480
$1.61

3.56 cts.
1.540,688

155,338.503

1.58 eta.
INCOME ACCOUNT FOR CALENDAR YEARS.

Miles of road operated_ -
Revenue from Operation

Passenger 
Freight 
Mali, express, &c 

1924.
141

-
$754,063
2,517,674
249.690

1923.
141

$768,933
2.449,231
245,940

1922.
141

3699.737
2,148,854
215,044

1921.
141

$727.608
2,459,319
210,217

Total ry. oper. rev... 33,601.427 $3.464.104 $3,063,635 $3,397.144
Oper. Exp. & Taxes-

Maintenance of way_ -   $622.245 $621.502 $584,742 $582.164
Maint, of equipment_ - - 705,003 613.292 604.115 670.756
Traffic  114.724 111,008 97.825 99,710
Transportation 1,182,112 1,154.929 1,153.686 1,415.613
Miscellaneous operations 23,914 25.100 22,833 26.532
General 165,614 145,217 140.992 141.003
Transp, for investment_ Cr.1,509 Cr.6,867 Cr.176 Cr.241
Uncoliectible revenue- - - 1,016 2,240 884 224
Taxes 309,005 331,378 234.586 229,452

Total $3,122,124 $2,997,799 $2,839,488 $3.165,213
Railway oper. income_ _ _ 479,303 466,306 224.147 231.931
Non-operating income- 171.092 200,222 194.458 151,756

Gross income 3650.395 3666,528 3418.603 $383,686
Interest, rents, &c 189,021 175,296 183,184 197,845
Dividends paid (7%) - - - 147,000 147,000 147.000 147,000

Balance, surpl us $314,374 $344,232 $88,418 $38,842
BALANCE SHEET DEC. 31.

Assets-
Investment in road

1924. 1923.

Common stock__ 2,100,000

1924. 1923.

2,100,000
& equipment_ __ 7,945,406 6,995,350 1st Mtge. bonds._ 2,500,000

Misc. phys. prop-- 734 6% 5-yr. gold notes  1,936,900
Inv. In OM. cos__
Other investments

195,800
135,050

195,800
219,050

Traf.,&c.,bal.pay-
Aud, mete, exc.,

140,653 161,570

Cash 764,903 1,007,185 payable  299,203 279,180
Time deposits_ _ _
Special deposits _ _

125,000
2,437

20,000
21,369

Misc, fleets pay .
nand-

3,973
mat'd, 1,925

6,645

Bills receivable.. 2,539   Unmat'd int. um'. 20,833 29,054
Traffic, &c., bals. 65,753 76,211 Unmat d rents accr 1,024 1,088
Net balance receiv- Other curr. 69,281 90,937
able from sets- _ 69,367 77,664 Other def'd 'labile_ 2,051

Misc. acc'ts reedy. 122,858 116,437 Tax liability 79,486 71,892
Material & suppl's 306.447 301,632 Operating reserves 35,726 28,969
Interest receivable 574 Acced depr.,equip. 636,626 557,190
Other curr't assets 61,034 79,937 Other unadj. eyed. 83,707 121,618
Deferred assets__ - 447 448 Add'ns to prop'y
Ins. prem. prepaid 3,669 4,454 thro. inc.&surp. 90,193 91,343
Disc, on fund. debt 156,395 7,074 Funded debt retired
Other wadi. debs_ 246,678 196,327 through surplus_ 350,085 350,085

Prof. - loss bal_ _ _ 3,789,637 3,493,771

Total  10,204,405 9.320,247 Total 10,204,405 9,320,247
-V. 120, p. 1198.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



APRIL 4 1925.] THE CHRONICLE 1743
Vicksburg Shreveport & Pacific Railway Co.

(25th Annual Report-Year Ended Dec. 31 1924.)
President Larz A. Jones, New Orleans, Feb. 11, wrote

in brief:
Equipment.-Company owns 41 locomotives, 41 passenger train cars and1,020 freight and other cars. During the year 3 locomotives, 5 steel pas-senger cars, 2 steel combination coach and baggage cars, 1 steel baggagecar, 100 box cars, 50 flat cars and 50 gondola cars were purchased. Onebox car was converted into a service car. One switching locomotive wassold, 13 box cars, 1 flat car, 3 service cars and 1 pile driver were retired.Capital Account.-During the year an additional $300,000 Ref. & Imp.bonds, Series "A," were sold to recoup the treasury for expenditures foradditions and betterments made prior to date of mortgage Nov. 1 1923.Additions and Betterments.-Company has expended in additions andbetterments during the year the sum of $856.095. This is by far the largestinvestment in the history of the company and includes $71,127 for bridges,$86.618 for track improvement, $19,640 for elimination of crossings orpaving of crossings in cities, $6,227 for buildings, $27.490 for paving ofstreets adjoining the company's property and $640,840 for new equipment.Settlement with the U. S. Government-No settlement has yet been reachedwith the U. S. Government under the guarantee clause of the TransportationAct for the period covering the 6 months following Federal control. Nego-tiations have been partially successful, but the matter is still pending.

STATISTICS FOR CALENDAR YEARS.
1924.

No. of passengers carried 592,268
No. of pass. carried 1 m_ 28,744.583
Avge. rev, per passenger $1.71
Avge. rev. per pass. per m 3.52 cts.
Total No, of tons carried 2,233.726
Total No. tons carr. . 1 m.184,463.773
Average revenue per ton $1.31
Avge. rev, per ton per m. 1.59 cts.

1923.
741.668

34.132,714
$1.62

3.51 cts.
2.000.530

165,460,895
$1.47

1.78 cts.

1922.
703,281

31.438,184
$1.58

3.54 cts.
1.373.532

125,100,490
$1.69

1.86 cts.

1921.
695,107

31,792,817
$1.56

3.40 cts.
1,644,397

162,842.160
$1.72

1-74 cts.
INCOME ACCOUNT FOR CALENDAR YEARS.

1924. 1923.Miles of road operated__ 188.46 avge .184 .21Revenue from Operation-

1922.
171.5

1921.
171.5

Passenger  $1,013,246 $1,199,051 $1,112,717 $1,081,475Freight 2,934,687 .2,940.793 2,326,927 2,833.058Mail, express, &c 311,331 320.736 278.326 237.019
Total oper. revenues_ _
Operating Expenses-

$4 ,259 .264 84,460,580 $3,717,970 $4,151.552
Maintenance of way- _ - - $815,044 $689,781 $631,902 $704,477Maintenance of equip't_ 655.230 802,036 655.579 734,117Traffic  143.300 135,714 118,101 119,490Transportation 1,508,385 1,439,135 1.421,490 1,542,419Miscell. operations 29,433 30.668 27,978 32.466General 183,176 166,966 161,567 164.546Transport. for investml 0%7,094 Cr.1,096 Cr .354 Cr .254Uncollec. railway revs 1,058 3,776 1,775 649Taxes 278.795 349,589 231,319 211.284
Total $3,607,327 $3,616,569 $3 ,249,354 $3.509,184Railway oper. Income_ _ _ $651,937 $844,011 $468.616 $642.369Non-operating income 88.088 87.656 87,702 92,917
Gross income $740,025 $931,668 $556,318 $735.286Interest, rents, &c 419,896 367,375 333.778 417.323Preferred dividends_ - -(57)107,140(7Si)160,710 (5)107,140 (2%)53,570Common dividends.. - - (4%)114,260 (23.)71,412

Balance, surplus $98,729 $332,170 $115,400 $264.393
BALANCE SIIEET DECEMBER 31.
1924. 1923.

Assets- $ $ Liabilities-
1924.
$

1923.
Investment in road Common stock... 2,856,500 2,856,500and equipment_10,959,254 10,103,159 Preferred stock__ 2,142,800 2,142,800Misc. phys. prop- 38.723 36,722 Prior lien bonds_ _ . 1,323,000 1,323,000Inv. in affil. co's_ - 175,800 175,800 Gen. mtge. bonds. 677,000 677,000U. S. securities_ 420,000 Ref. & impt. bonds 1,845,000 1,545,000Notes 15,000 30,000 Traffic, &c., bal__ 128,717 188,712Cash 549.894 688,232 Audited accts. andTime deposits_ _ _ _ 50,000 50,000 wages payable__ 316,774 320,902Special deposits_ _ _ 4,660 2,455 Misc. accts. pay__ 30,368 27.488Bills receivable. 1,624 Int. mater, unpaid 4,660 2,455Traffic, &c., bal_ 81,542 79,322 Unmatur.int.accr. . 35,117 32,116Net bal. receivable Other curr. Habil__ 12,289 12.766from agents_ _ _ _ 113,914 87,131 Other def'd Habil_ _ 881Misc. accts. reedy. 94,136 105,503 Tax liability 134,544 205,766Material & suppl_ 499,460 418.074 Operating reserves 128,435 105,324Other curr. assets_ 9,974 14,596 Accr. depr. equip_ 572,170 492,973U. S. Government 259,010 259,010 Other unadj. eyed_ 88.684 70,249Other def'd assets_ 7,011 6,612, Add'ns to propertyInsurance premium thro. inc. & surp. 154,775 151,506prepaid 4,299 6,123 Profit & loss bal.- 2,579,099 2,488,335Disc, on fund. debt 79,490 69,875
Other unadi . debits 89,765 01,533

Total  13,029.932 12.643,775
-V. 120, p. 1200.

Total  13,029,932 12.643,775

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
Repair of Locomotives.-Class I roads on March 15 had 11,999 locomotivesin need of repair, 18.7% of the number on line, according to reports filedby the carriers with the Car Service Division of the American RailwayAssociation. This was an increase of 595 over the number in need of re-pair on March 1, at which time there were 11,404. or 17.7%. Of the totalnumber, 6,573. or 10.2%, were in need of classified repair, an increasecompared with March 1 of 356, while 5.426. or 8.5%. were in need ofrunning repairs, an increase of 239 during the same period. Serviceablelocomotives in storage on March 1.5 totaled 5,418, an increase of 430 com-pared with the number of such locomotives on March 1. Class I railroadsduring the first half of March repaired and turned out of their shops 33,116locomotives, an increase of 878 over the number repaired during the lasthalf of February.
Repair of FreighltItars.-FreIght cars in need of repair on March 15 totaled188,919, or 8.2%, of the number on line, according to reports filed by thecarriers with the Car Service Division of the American Railway Association,This was an increase of 3,872 over the number reported on March 1, atwhich time there wore 185,047, or 8%. Freight cars in need of heavy re-pair on March 15 totaled 142.773, or 6.2%, an Increase of 1,581 comparedwith March 1. Freight cars in need of light repair totaled 46.146, or 2%.an increase of 2,291 compared with March 1.
Car Surplus.-Class I railroads on March 22 had 320.565 surplus freightcars in good repair and Immediately available for service, according toreports filed by the carriers with the Car Service Division of the AmericanRailway Association. This was an increase of 24,626 cars over the numberreported on March 14. Surplus coal cars in good repair on March 22totaled 168,963. an increase of 17.135 within a week, while surplus box carsIn good repair totaled 107.193, an increase of 6,198 during the same period.Reports also showed 22,822 surplus stock cars, an increase of 657 over thenumber reported on March 14, while there also was an increase of 737,during the same period, in the number of surplus refrigerator cars, whichbrought the total for that class of equipment to 13,586.
Car Shortage.-No car shortage is being reported.
Matters Cpvered in "Chronicle" March 28.-(a) Volume of freight carriedby roads for first ten weeks of year exceeds that of any similar period,p, 1538. (b) Thomas F. Woodlock accepts recess appointment as numberof Inter-State Conunerce Commission. p. 1550.

Alabama & Vicksburg Ry.-Lease of Road Approved.-
The stockholders on March 31 approved the lease of the road to theYazoo & Mississippi Valley RR., under the guarantee of the Illinois Cen-

tral.-V. 120, P. 1199, 205.

Baltimore & Ohio RR.-345,000,000 Bonds Sold.-
Kuhn, Loeb & Co., Speyer & Co.. and the National City
Co., New York, have sold at 98% (less int. at the accruing
rate from date of payment to July 1 1925) to yield 5.14%
to maturity, $45,000,000 Baltimore & Ohio RR. South-
western Division 1st Mtge. Gold bonds, bearing 5% int.
Due July 1 1950. The Baltimore & Ohio RR. Southwestern
Division 1st Mtge. 33% Gold bonds, due July 1 1925, will
be accepted at 100% and int. in payment for bonds allotted,
provided that notice of the amount of such bonds to be
tendered in payment is given not less than five days prior
to the date fixed for delivery of and the payment for new
bonds.
Preference in allotment will be given (to the extent deter-

mined in each case to be feasible by the bankers) to sub-
scribers who agree at the time of subscription to make pay-
ment in Southwestern Division 1st Mtge. 31A% Gold bonds,
at 100% and interest.
Coupon bonds in denorns. of $1,000 and $500 registerable as Co principaland exchangeable for fully registered bonds. Registered and coupon bonds

interchangeable under conditions provided in the mortgage and supplementalindenture. Interest payable J. & J. Closed mortgage. Not subject to
redemption before July 1 1945. All or any part of the bonds may be
redeemed on July 1 1945 or any int. date thereafter on not less than threemonths' previous notice, upon payment of their principal amount plus apremium of Si % for each six months from the date of redemption to the
date of maturity.

Listing .-Application will be made in due course to list these bonds on
the New York Stock Exchange.
Data from Letter of Geo. M. Shriver, Senior V.-Pres., Baltimore,

March 31.
Southwestern Division.-is company's main line, linking its eastern

lines with the important cities of Cincinnati, Ohio, St. Louis, Mo., and
Louisville. Ky.

Security.-These bonds are issued under the Southwestern Division
let Mtge. of Baltimore & Ohio RR., dated Jan. 1 1899, in extension of the
334 % bonds for a like amount maturing on July 1 1925. and the principal
and interest at the rate of 334'7 Per annum are secured by the lien thereof.
Because of the provisions of 'the refunding and general mortgage, the
additional interest on these bonds will not be secured under the South-western Division first mortgage, but the company will agree in a supple-
mental indenture that in the event that it should hereafter place any new
mortgage upon the property on which these bonds are a first lien, and
on which the Ref. & Gen. Mtge. bonds are also a lien, toe additional %int. which these bonds bear is to be secured threon by a lien prior to anybonds issued under such new mortgage.
These $45,000,000 bonds are secured through the deposit and pledgewith the trustee of the mortgage of $45.000,000 1st Mtge. bonds and all

the other funded indebtedness and all the stock of Baltimore & Ohio South-
western RR. which owns the properties. The Baltimore & Ohio South-western Division bonds are thus in effect secured by a first lien on 910miles of first main track, extending from the western approach of thebridge of Baltimore & Ohio RR, across the Ohio River at Belpre, Ohio.
to and through the City of Cincinnati and through the States of Ohio.Indiana, and Illinois to the City of E. St. Louis. Ill., a distance of 528miles, together with branches or divisions connecting with the main line.comprising an additional 154 miles, and 228 miles comprising the Spring-field Division extending from Shawneetown. Ill., to Beardstown.
together with all extensions, lands, buildings, appurtenances and other
property, franchises, &c., all as described in the mortgage. This issue
of bonds, constituting a closed mortgage, is thus outstanding at the rate
of $49,450 per mile of first main track.
Earnings.-The total income of Baltimore & Ohio RR. for the yearended Dec. 31 1924, applicable to the payment of interest on its bondeddebt, rentals and other fixed charges, amounted to $45,726,613, whileinterest, rentals, taxes, &c. (other than Federal income taxes), for thesame period, amounted to $27,423.924.
Stock Outstanding .-Baltimore & Ohio RR. has outstanding $58,863.181of Pref. stock paying dividends at the rate of 4% per annum and $151.-

945.429 of Common stock paying dividends at the rate of 5% per annum.
Southwestern Division Bonds.-The total authorized amount of theSouthwestern Division let Mtge. bonds is limited to the $45,000.000 out-standing. The bonds will mature July 1 1950 and will bear interest fromJuly 1 1925 at the rate of 5% per annum. Both principal and interest ofthe bonds are payable in gold coin of the United States of America, withoutdeduction for any tax or taxes which the company may be required topay or retain therefrom under any present or future law of the UnitedStates of America or of any State, county or municipality therein. Com-pany, therefore, pays the Federal income tax of 2% wilen deductible at

the source. The supplemental indenture is to provide that all or any
part of the bonds may be redeemed on July 1 1945. or any interest date
thereafter on not less than three months' Previous notice, upon payment
of their principal amount plus a 'Premium of 14% for each six months from
the date of redemption to the date of maturity. The bonds will not be
redeemable before July 1 1945.

Issuance, etc.-The extension of these bonds is subject to the approvalof the I.-S. C. Commission and any other public authorities that may be
necessary.-V. 120, p. 1322.
Boston 8c Maine RR.-New Capital Readjustment Plan.-

The General Readjustmtnt Committee of stockholders and
bondholders which was appointed Dec. 24 last, has completed
its plan for the financial reorganization of the road. The
plan embodies some important features from the plan sug-
gested by Homer Long, Chairman of the Executive Com-
mittee (V. 119, p. 3005). The plan, it is stated, has the
support of the savings banks, insurance companies and in-
vestment banking houses holding the railroad's securities.
The principal provisions of the plan are:
The extension for 15 years of $42,787.000 Gen. Mtge. bonds, with inter-

est unchanged until the dates they are due, and at 5% thereafter, the bonds
being those issues maturing between 1925 and 1932. inclusive, which are
not held by the Government; the raising of $13.000.000 by the issue of 7%Prior Preference stock, to be offered primarily to existing stockholders of
all classes, the dividends to be cumulative, with voting power, share for
share, with all other classes, and priority both as to dividends and assetsover all other classes; concessions from the Federal Government on the
$48.685,479 6% bonds it holds, all but $10,891,000 of which become due inthe next eight years.
The committee explains that, as a unification of the road's Preferredstock is desirable, the plan provides that the outstanding First Preferredstock. Classes A to E, shall be consolidated proportionately into one issueof 7% Preferred, with continued preference as to dividends, and also refer-ence as to assets. The present 6% non-cumulative Preferred stock willreceive Common stock, with provision that those subscribing to the newPrior Preference stock shall receive 15% more than their present holdings.The outstanding Common stock will receive new Common stock, share forshare. The statement adds:
"Taken in connection with the plan for abandonment of certain unprofit-able lines, this plan should enable the railroad properly to perform its publicduties and to earn and pay a suitable return upon its outstanding securities."The plan will not succeed unless it receives the approval of a large pro-portion of the stockholders and bondholders. If too many are hostile, bothforeclosure and a receivership are possibilities.
The _plan establishes a relationship between the bonds extended and thePrior Preference stock to be issued, by providing that the bonds may beconverted into the stock between Jan. 1 1930 and Jan. 1 1940. This con-version is limited to $7,500,000 a year for the first four years, but thereafterIs unlimited. The bonds are subject to call after the first-named date at102 and interest, and the Prior Preference stock Is subject to call after theFame date, as a whole but not in part, at $110 a share and dividends.
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Describing the basis of subscription to the Prior Preference
stock, the plan says:
This present Issue shall be offered to the existing stockholders In the

'Mportions of $12 par 
value Prior Preference stock for each share of First

itered stock now held. $15 par value of Prior Preference stock for cach
snare of Preferred stock now neld, and $20 par value of Prior Preference
stock for each share of Common stock now bald.

It is hoped that the plan m ay be sufficiently advanced so that the first
Installment may be payable Oct. I 1925. Kidder, Peabody & CO.. Lee,
Iligginson & Co.. and Harris. Forbes & Co., have been requested to form a
syndicate to assist in making the plan an assured success and to underwrite
any portion of the Prior Preference stock not taken by stockholders.

N. L. Amster Asks for Proxies-Counsel Retires.-
Amster. of Boston. has asked stockholders for their proxies for the

company's annual meeting. April 8. in oppositoin to the program of Chair-
man Homer Loring for the readjustment of the company's financial affairs.
He has addressed to stockholders a communication In which he states that
himself and his associates own substantial amounts of stock. He says: "We
have faith in the property. We believe it has turned tha corner, and that.
if properly handled, will pay dividends on all classes of its stock. We feel
that the stockholders should have representation on the board, and with
this in view ask for your co-operation and your proxy for the coming annual
stockholders' meeting."
The resignation of Woodward Hudson as V.-Pres. & Gen. Counsel was

announced March 26. effective March 31. The office will be discontinued.
The work of the law department will be in charge of Allan P. Mackinnon,
General Solicitor.-V. 120. p. 1582 1451.

Chesapeake & Ohio Ry.-Lease to Nickel Plate Approved.
-The stockholders on Mar. 30 approved the lease of the
road to the new Nickel Plate system. The lease was ratified
by a vote of 506,542 to 152,818 shares. The proposed
999-year lease of the road to the new Nickel Plate system,
projected by the Van Sweringen interests, must not be exe-
cuted, even though the I.-S. C. Commission approves it,
until Judge William A. Moncure of the Chancery Court
decides definitely whether the corporation has power under
the Virginia statutes to enter into such an agreement. The
1.-S. C. Commission will hold a hearing on April 15.-V. 120,
p. 1582, 1454.

•
Chicago & Alton RR.-To Advance Interest.-
The protective committee for tho 3% Ref. 50-Year Gold bonds (Chas. A.

Peabody. Chairman) has as usual arranged that depositors who so request
may at any time on or after April 1 receive an advance of the April 1 1925
Interest upon presentation of their certificates of deposit to New York Trust
Co.. 100 Broadway, N. Y. City, depositary, or to Illinois Merchants Trust
Co.. Chicago. iii., sub-depositary.-V. 120. p. 827. 689.

Chicago Milwaukee & St. Paul Ry.-Probable Reorgani-
zation Plan as Outlined by F. J. Lisman & Co.-Will
Involve Assessment on Stock.-F. J. finnan (of F. J. Lisman
& Co.), well-known authority on railroads, who recently
forecasted receivership for the company, in an interview,
March 29, gave his opinion as to the probable reorganization
of the St. Paul system. To Mr. Lisman's way of thinking,
the reorganization will deal only with the ChicagoMilwaukee
& Puget Sound 6s and the General & Refunding bonds, and
necessarily will involve a substantial assessment on the
Preferred and Common stocks. The plan, Mr. Lisman
says, must provide:
(1) That the company can raise whatever it needs now and from time

to time thereafter at the lowest possible market rate.
(2) Provide a substantial amount of cash at once without increasing fixed

charges.
(3) Remove the respective equities of the securities which are to be

disturbed.
In order to accomplish this, the banker points out, it will be necessary

to foreclose the General & Refunding and Iget Sound mortgages and to
exchange these bonds for a junior security, thereby enabling the new com-
pany to create a bond issue which will be a first mortgage on all its lines
west of the Missouri River and a junior mortgage on the lines to the east.
Mr. Lisman said in part:

• "The amount of this authorized now mortgage undoubtedly will be very
substantial, so as to enable the company to obtain the necessary capital for
many years. It might now be necessary to issue any of these bonds at
once, however, because the money for immediate requirements should be
raised by assessments on the stocks.
"The General & Refunding bonds undoubtedly will be exchanged for a

security, the Interest on which will depend on future earnings, most likely
into Income bonds. The present Refunding bonds largely are held by insur-
ance companies, banks and institutions, which do not like to receive stock.
In fact, In some cases these institutions would be compelled to sell any stock
which they would receive in exchange for their holdings. Therefore, Income
bonds are preferable.
"All Issues of General and Refunding bonds presumably will be treated

alike, because under the terms of the mortgage they all rank equally in
case of default. Probably they will receive a new 5% income bond which
11287 be cumulative after a period of from two to five years.may

Puget Sound bonds may receive the same terms as the General and
Refunding bonds, or possibly they may receive only 75 or 80% in new income
bonds and the balance in Preferred stock. Just what constituted fair
treatment for Puget Sound bonds cannot be determined until the engineer's
report is completed and throoughly analyzed and until the matter of the
contract for the purchase of electricity is thorbughly gone into.
"The Preferred and Common stocks certainly will have to pay an assess-

ment of not loss than $20 per share and possibly more. The stocks them-
selves are not assessable, but stockholders who do not pay an assessment
may be wiped out by the foreclosure of the General and Refunding mortgage.

Unquestionably some security will be given for the new money, and it
may be possible to form a syndicate to underwrite the amount of this
assessment and that stockholders who will not or cannot raise the money
to pay the assessment still may receive a small amount of stock in the new
company. This, however, is merely a possibility.
"The question of what security the stockholders are to receive for the

assessment is the most important. From the strictly legal point of view,
the General and Refunding Mortgage bondholders, not having had their
interest nor principal when due, are entitled to the entire equity. If the
stockholders wish to maintain their equity, it would only be fair if they
merely receive a First Preferred stock for the new money: in other words,
that the new money which the stockholders provide will only be entitled to
receive a return after the General and Refunding bonds have received
interest on their Investment.
"Matters of this kind generally are arranged by a compromise, and it is

quite likely that the stockholders may receive one-half in income bonds
and one-half new Preferred stock for whatever money they provide. No
doubt, upon payment of assessment, the Preferred and Common stock-
holders of the present company will be reinstated as Preferred and Common
stockholders in the new company.
"The matter of the Government loan is most interesting. The Govern-

ment has been charging the company 6% on money which costa it about
4 )( %• The Government has been making 1 ftf % profit on this loan, or
$962,500 per annum. This hardly seems fair when the loan was intended
to help a needy corporation which was prevented by law from charging a
rate sufficiently high to keep it out of bankrupcty.
"A bill was introduced in the closing session of the last Congress to reduce

the rate of interest to 43.5%. This would have saved the Chicago Mil-
waukee & St. Paul $875,000 a year. The bill failed to pass. The I.-S. C.
Commission has no right under the law to reduce the rate of interest, though
the Treasury Department would have a right to compromise the Govern-
ment claim.
"It is doubtful, however, if the Treasury Department would avail of this

privilege for fear that some one in Congress would criticise the officials.
The order of court under which the receivers were appointed and are now

acting, provided that the interest on the Government debt shall he paid
when duo. This order may be changed. It does not seem just that the
Government should be paid $2.400,000 annually in Interest. whon other
holders of the same kind of security do not receive any interest at all. Pre-
sumably when the bondholders' committee conunences to function, it Will
petition tho court to stop this preferential treatment.
"Possibly the best way for the reorganization committee to deal with the

Government would be to pay only interest to the extent that the bonds
which the Government holds as collateral pay interest. $18.000.000 of
Gen. Mtge. 5s so hold would produce $900.000 a year. or approximately
1.62% on the 855.000.000 Government loan. The Government would 'have
to wait for the remainder until the General & Refunding bonds, which
presumably will be converted into income bonds. commence to 

pay* 
In due

time the Government would receive its interest-that Is. It would get inter-
est whenever the securities issued in exchange for the General and Refunding
bonds commence to pay a return. No doubt, some compromise will be
suggested, but whether a compromise which may be agreed on by the
reorganization committee and the I.-S. C. Commission, the Director-
Guneral and the Treasury Department will receive the approval of Congress
is another question. (Compare also V. 120, p. 1410. 1454.)

Interest on Certain Bond Issues, Due Ap-il 1, Not Paid.-
E. V. D. Cox. Secretary of the New York Stock Exchange, on March 31

authorized the following statement:
"Notice having been received that the interest duo April 1 1925 on the

Chicago Milwaukee & St. Paul Ry. Gen. & Rof. Mtge. 434 % bonds, Series
"A," due 2014. will not be paid on said date., the Committee on Securities
rules that, beginning April 1 and until further notice, the following bonds
shall be dealt in flat: Gen. & Ref. Mtge. 4 % % bonds, Series "A," due 2014.
with April 1925 coupon attached: Gen. & Ref. Mtge. Cony. 5% Gold bonds,
Series '13,' due 2014, with Aug. 1925 coupons attached; 434 07 Cony. Gold
bonds. due 1932. with June 1925 coupons attached: 25-Year 4% Gold bonds,
due 1934, with July 1925 coupons attached. and 407 Gold bonds due.1925.
with June 1925 coupons attached." See also V. 120, p. 1454.

Colorado Columbus & Mex. RR.-Appli(ation Denied.-
Public convenience and necessity not shown to require the construction

by the company of a line of railroad extending from a connection with the
Atchison Topeka & Santa Fe Ry., at Gallup, McKinley County, In a general
northerly direction to Farmington, San Juan County, approximately 139
miles. all in New Mexico. the application has been denied by the I.-S. C.
Commission. Company was organized Jan. 14 1924.-V. 117. p. 2889.
Denver & Rio Grande Western RR.-No Income

Bond Interest.-
The directors announced on April 1 that there would be no net income

available May 1 for the payment of interest on the company's Gen. M. bonds
The board also made a similar determination with respect to the install-

ment of sinking fund under the general mortgage for the calendar year1924.
-V. 120. p. 953. 698.

Detroit & Mackinac Ry.-Abandonment of Branch.-
The I.-S. C. Commission on March 19 denied the application of the com-

pany for permission to abandon its Lincoln branch, which extends from its
main line at Lincoln Junction, lose° County, in a northwesterly direction to
Lincoln, Alcona County, a distance of 14.66 miles, an in the State of Michi-
gan.-V. 117, p. 207.

Erie RR.-New Director.-
Henry S. Sturges of the First National Bank has been elected a director

succeeding Myron Taylor.-V. 120. p. 1582. 1323.

Hocking Valley Ry.-Lease Approved.-The stockhold-
ers on March 28 voted approval of the lease of the Hock-
ing Valley Ry. with the proposed Nickel Plate system.
The vote was 90,665 shares in favor to 15,890 shares against.
Approximately 4,500 shares were not represented.
While the meeting was in progress a group of minority stockholders filed

a petition In Common Pleas Court at Columbus, seeking to enjoin the road
from entering into the proposed merger. No date has been set for hearing
the Court proceedings.-V. 120. p. 580.

Illinois Central RR.-Lease of Roads.-
See Alabama & Vicksburg and Vicksburg Shreveport & Pacific companies.
-V. 120. p. 206. 84.

Interstate RR.-Stock.-
The L-S. C. Commission on March 6 authorized the company to issue

not exceeding $183,200 capital stock (par $100). the stock to be sold at par.
-V. 120. p. 326.

Lehigh Valley RR.-Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross earnings $76,374,805 $75,935,154 $62,418.889 $74,997,799
Net operating income-- -$11,391.548 $6,573,121 $590,083 $5,842,520
Total income 814,649,506 $16,156,414 85,422.724 818,076,820
Net, after charges $7,352,037 $8,586,612d1$1.991,246 $10,050,797
Dividends 4.245.749 4,245,749 4.245,749 4.245.749

Balance, surplus $3,106,288 $4,340,863df$6,236,995 85,805,048
-V. 120. p. 449.

Louisville & Nashville RR.--New Director.-
James B. Brown of Louisville. Ky., has been elected a director to succeed

the late August Belmont.-V. 119. p. 2407.

Maine Central RR.-Resignation.-
Edward P. Ricker of Poland Springs, Me., has resigned as a director,

after having served 20 years. A successor will be elected at the annual
meeting on April 15.-V. 120, p. 206.

Minneapolis & St. Louis RR.-Paying Interest Due
Dec. 1 1924 on Merriam Jct.-Albert Lea 1st Mtge. 7% Bonds.-
The Committee on Securities of the New York Stock Exchange has

ruled that the Merriam Jet -Albert Lea 1st Mtge. 7% Gold bonds, due
1927, be quoted "ex-Interest" of 334% on April 2. the Committee having
received word that the interest due Dec. 31 last is being paid.-V. 120.
P. 1583, 827.

Missouri Pacific RR.-Offers to Purchase Shares of Capital
Stock of New Orleans Texas & Mexico Ry.-Missouri Pacific
RR. which owns 113,167 shares, or more than 75%, of the
outstanding 150,000 shares of stock of New Orleans Texas &
Mexico Ry., offers to purchase additional shares of stock at
$120 per share, payable in Missouri Pacific RR. 15-Year 7%
Sinking Fund notes, at face value, with adjustment of ao-
crued interest and dividends. Chairman Wm. H. Williams
in a notice to the holders of the New Orleans Co. stock says:

Holders of stock desiring to accept this offer must present the certificates
for the stock, duly endorsed in blank, or accompanied by proper assignme.tot,
In blank, duly executed, together with 4 cents a share in cash to cover
transfer taxes, to Irving Bank-Columbia Trust Co., 60 Broadway, N. Y.
City, on or before June 1 1925.

Against stock so deposited there will be delivered Missouri Pacific RR.
15-Year 7% Sinking Fund notes bearing interest from June 1 1925 at the
rate of $120 face amount of notes for each share of stock deposited. Cash
will be paid In lieu of notes for amounts less than $100. In addition, stock-
holders will be entitled to receive in cash, in adjustment of interest and divi-
dends, an amount equal to Interest at the rate of 7% per annum on the prin-
cipal amount of notes delivered from the date of deposit to June 1 1925.
and also, if such deposit is made prior to May 15 192.5. an amount equal to
dividends at the rate of 7% per annum on the deposited stock from Mar. 1
1925 to the date of deposit.
The Missouri Pacific RR. 15-Year 7% Sinking Fund notes will be issued

under a trust indenture dated as of June 11924, under which Irving Bank-
Columbia Trust Co. is trustee, authorizing the Issue of not more than $18,-
000,000 of notes against the deposit of stock of Now Orleans Texas k
Mexico Ry. at the rate of $120 per share deposited. The notes are a direct
obligation of Missouri Pacific RR. and are secured by pledge of all stock of
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New Orleans Texas & Mexico By. acquired by the Missouri Pacific through
the issue of notes.
The notes are dated June 1 1924. mature June 1 1939. bear interest at

the rate of 7% per annum payable semi-annually on June 1 and Dec. 1.
are redeemable in whole or in part at any time at their face amount and
accrued interest upon 60 days' prior notice, and will be issued in denom.
of $100. $500 and $1,000. Temporary or definitive notes may be issued in
the first Instance. Definitive notes will be in coupon form, registerable as
to principal only. The indenture provides for a shildng fund beginning
Sept. 1 1925, in the amount of 81,200,000 per annum, such amount to be
proportionately reduced in case less than $18,000,000 of notes are issued.
The attention of stockholders is called to the fact that while dividends are

being paid on the stock of New Orleans Texas & Mexico at the rate of 87
per share per annum, the interest on the notes which stockholders will
receive for each share of stock will amount to $8 40 per annum.-V. 120.
p. 1199, 1087.
New Orleans Texas & Mexico RR.-Missouri Pacific

Offers to Acquire Balance of Stock Not Already Owned.-See
Missouri Pacific RR. above.-V. 120, p. 1583, 953.
New York Central RR.-Conversion of Bonds.-
At the close of business April 1 about $82,500.000 of the $100,000.000

Debenture 6s had been presented for conversion into stock, leaving around
$17,500,000 of the issue still outstanding. The bonds are convertible up
to May 1 next. The conversion of bonds has increased the outstanding
stock to around 8378,000.000.-V. 120. p. 1448, 1199.

New York Chicago & St. Louis RR.-Stockholders
Approve Plan.-The stockholders on April 2 voted 412,549
shares of Common and Preferred out of 561,184 outstanding
in favor of leasing the old company to the new Nickel Plate
as proposed by 0. P. and M. J. Van Sweringen. This was
the last of the stockholders' meeting voting on the plan for
unified control and operation of the Nickel Plate, Chesapeake
& Ohio, Hocking Valley, Erie and Pere Marquette railroads'
stockholders of the other four roads having approved the
plan previously. See also Chesapeake & Ohio Ry. and
Hocking Valley Ry. above and V. 120, p. 1583, 1455.
Pittsburgh Cinc'nnati Chicago & St. Louis RR.-
The Central Union Trust Co. will until April 17 receive bids for the sale

to it of Chicago St. Louis & Pittsburgh RR. 1st Consol. Mtge. bonds dated
March 31 1883 to an amount sufficient to exhaust $19,540 at a price not to
exceed 105 and interest.-V. 120, p. 1323.

St. Louis San Francisco & Texas Ry.-Valuation.----
The I.-S. C. Commission has placed a tentative valuation of $2,876,600

on the company's total owned property, and $2,944,986 on the total used
properties, as of June 30 1918.-V. 79, p.2148.

Seaboard Air Line Ry.-Bonds.-
The I.-S. C. Commission on March 6 authorized the company to issue

for pledge and repledge from time to time, until and including June 30 1927.
$1,500,000 of First & Consol. Mtge. bonds, Series A. as collateral security
for any note or notes which may be issued.-V. 120, p. 1583.
Toledo Terminal RR.-Bonds.-
The I.-S. C. Commission on March 19 authorized the company to issue

$500,000 First Mtge. 43-f % bonds to be delivered, together with $34,000
of llko bonds now held by the company, to proprietary companies in partial
settlement of advances made.-V. 115, p. 309.

Vicksburg Shreveport & Pacific Ry.-Lease Approved.
The stockholders on April 1 approved the lease of the road to the Yazoo

& Mississippi Valley RR. under the guarantee of the Illinois Central.-
V. 120, p. 1200.

Western Pacific RR.-Bonds Authorized.-
The I.-S. C. Commission on March 17 authorized the company to issue

not exceeding $4,000,000 1st Mtge. 5% gold bonds, series "B"; said bonds
to be sold for not less than 90 and int.
The company represents that it has expended $3.510,605 for capital

purposes which has not been capitalized, and that the estimated cost of
certain construction, completion, extension and improvement of facilities
Is 8870,377. making a total of 84,380,983 of expenditures for which it is
entitled to draw down bonds under Section 2 of Article 2 of its First Mtge.
The bonds will be offered for sale on a competitive basis, but in no event

will they be sold at less than 90 and interest.-v. 119, p. 1173.

Western Pacific
July

Period-
Divs. on Pref. stock for
West. Pacific RR. Co_

*Divs on stock of Utah
Fuel Co  •

Interest receipts 
Rental railroad equipm't
Profit on sec. sold 

Total income 
General expenses 
Taxes 
Deprec. on railroad equip
Int. on 4% sec. notes_  
Interest, miscellaneous_
Miscellaneous charges 

Net income 
*Deduct dive. rec. on
Utah Fuel stk. transf.
t• deferred income..

Preferred stock diva__ _ _

Balance  
* See surplus account

RR. Corp.
1 '23 to

Dec. 31 '24.

$2,475,000

953,025
10,459
76,624

-Report.
Years
-
Ended June
1922.

$1,650,000

2,928,813
319,426
30,783

1923.

$1.650,000

358.585
167,431

30-
1921.

$1,653,750

210,192

$3,515,109
$182,485

52,775
3,374

303,420
83

67.864

$2,176,016
$220,265
112,265
63.158
202,281

1,719

$4,929,022
$164.6741

18.696
13.802

202,281
4,678

81.863,942
$248,825

$2,905.110

2,749,373

81,576,327

1,571,070

84,524,891

2,928,814
1,571,070

$1,615,117

1.571,055

$155,738
below.

$5,257 825,007 $44,062

Surplus Account.-The surplus account Dec. 31 1924 is as follows:
Credit balance June 30 1923 $19,299,156
Credit balance transferred from income  155,738
Estimated final distribution by Equitable Trust Co. as trustee-

Acct. proceeds from judgment vs. D. & R. G. RR. Co  240,000
Readjustment cost W. P. RR. Capital stock  3.173,563
Reappraisal D. & R. G. W. RR. Com. stock & equity in Utah
Fuel Co. Capital stock  3,510,449

Reappraisal Western Realty Co. Capital stock  500,000
Reappraisal miscellaneous bonds owned  161,604
Divs. on Utah Fuel Co. Capital stock heretofore carried as

"deferred income" now released from litigation & made avail_ 4,924,355

Total $31,964,865
Less-Adjustment on Capital stock, own issue, in treasury, from

par to market price. Dec. 31 1924  1.513,663

Credit balance Dec. 31 1924 $30,451,202
Compare also V. 120, p. 1583.

Yazoo & Mississippi Valley RR.-Lease of Roads.-
See Alabama & Vicksburg and Vicksburg Shreveport & Pacific Cos.

-Nr. 119, p. 2065.

PUBLIC UTILITIES.
Adirondack Power & Light Corp.-Acquisition Sought.
The corporation has applied to the New York P. S. Commission for au-

thority to purchase all or part of the outstanding capital stock of Consoli-
dated Electric Co. of Greenwich. Washington County. N. Y.-V. 120.
p. 1200. 700.
Alabama Power Co.-Acquisitions by Allied Company.--
See Gulf Electric Co. below.-V. 120, p. 451.

American Telephone & Telegraph Co.-Authorized
Capital Stock Increased.-The stockholders on March 31
increased the authorized capital stOck from $1,000,000,000
to $1,500,000,000, par $100. See also V. 120, p. 1455,
1200, 1196.

•
Associated Gas & Electric Co.-Pref. Stock Offered.-

John Nickerson & Co. are offering at 884 per share and div.
30,000 shares Preferred stock (no par value), $6 dividend
series. This Preferred stock and the original series are of
equal rank.

Preferred over Class A and Class B stocks both as to assets and dividends.
Dividends, cumulative, payable Q.-M. Red. all or part on any div. date.
on 30 days' notice at 8105 per share and divs. Entitled in case of liquida-
tion or dissolution to a payment of 8100 per share and divs, before any
distribution is made to the Class A and Class B stocks. Transfer agent,
Seaboard National Bank, New York. Registrar, Chase National Bank
New York. Dividends not subject to present normal Federal income tax
Data from Letter of J. I. Mange, President of the Company, March 20.
Company.-Company and its subsidiary and affiliated companies own,

control or operate public utility properties which have been in continuous
successful operation for long periods, the largest 73 years. They supply
electricity and (or) gas to over 130.000 consumers, serving a total popula-
tion estimated at more than 600,000 in more than 400 communities in New
York, Massachusetts, Connecticut, Vermont, Ohio, New Hampshire,
Maine, Kentucky and Tennessee. The properties include electric power
stations with a generating capacity of 82.600 k. w.: 1.124 miles of high-
tension transmission lines, with additional lines under construction; gas
plants with a daily capacity of 4,820,000 cubic feet, and 210 miles of gas
mains.

Consolidated Earnings for Calendar Years.
[Including subsidiary and affiliated properties now operated.]

1921. 1922. 1923. 1924.
Gross revenues  $6,980,253 87,655,110 $8,589,886 $9,338,768
Exps., maint. & all taxes 5,225,888 5,206,453 5,749,281 6.071,779

Net earnings  81,754,365 $2,448,657 $2.840,605 $3,266,989
Interest charges, other prior deductions and income reserved for

minority interests  1.373.497

Balance for dividends on Preferred stock
Cumulative dividend requirements on:

30,000 shares of Preferred stock ($6 dividend series)
120,000 shares of Preferred stock (original series) 

Balance   $1,293,492
Capitalization- Authorized. Outstanding. Amount.

Secured bonds, 6% Series, 1955  a $839,500
do do 61% Series, 1954  a 3,212,500

Preferred stock, $6 div. series 125,000 shs. 30,000 shs. 83,000,000
do Original Series 200.000 shs.b120.000 sbs. 6,000,000

Class A stock 300,000 she. 200.000 shs. $12,000,000
Class B stock 300,000 she. 300,000 shs.
a The issuance of bonds, in addition to those now outstand ng as above

stated or in the treasury, is limited in accordance with the terms and re-
strictions of the indenture. b Does not include shares hereafter issuable
in respect of stock subscriptions and scrip certificates issued in connection
with customer-employee sales.

Capital Securities of Operating Properties Outstanding at Dec. 31 1924.
Funded debt 316,581,100
Capital stock (par or stated value)  3,698.260
Purpose.-Proceeds of this issue will be used to pay in part the cost of

acquisition of additional electric light and power properties having annual
gross revenues of more than $800,000.
Management.-The properties are under the supervision of the J. G. White

Management Corp.

Construction Program.-
The directors have authorized an expenditure for new construction dur-

ing the early part of 1925 of approximately $2,000,000. The major part
of this will be expended on the up-State New York properties in the con-
struction of new transmission lines. On the properties in Central New York
approximately $ ,1 500.000 will be expended-. Appropriations of $150,000
in eastern New York State, 8150,000 in the Harlem Valley, 8180,000 on
the Kentucky-Tennessee properties and $120,000 on the Cape Cod proper-
ties were approved.-V. 120. p. 1585.

Brooklyn Borough Gas Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922.

  $1,893,492

$180,000
420,000

Amount of gas sold (cubic feet)_1.173,588.700 1.080.363.400 922,621.400
Total receipts from sale of gas_ - 81,513,119 $1.389,915 $1,224.568.
Operating expenses 971,415 934,032 836,441

Net earnings from operations $541,704 8455,883 $388,127
Other income 44,181 46,417 37,066

Total income $585.886 $502,299 $425,193
Int. on bonded debt, taxes and

retirement expense 215,856 228.036 213,269
Income tax (estimated) 47,446 34,076 26,298

Surplus for year at 81 30 rate 4322.583 $240,188 $185,626
Rate reserve 348 .701 191.964
x Before deducting $80,000 Common dividends and $31.082 Pref. divs.
Note.-The earnings of $322,583 for 1924 are based on the rate charged

for gas during the whole year at $1 30 per 1,000 cubic feet. Pending the
result of the litigation now before the court, this company has set up a
rate reserve account amounting to $348,701, being the difference between
the amount charged for the gas sold from Jan. 1 1924 to Dec. 31 1924 at
$1 30 per 1,000 cubic feet and the rate of $1 per 1,000 cubic feet now in
litigation.-V. 120. p. 1585.

Canada Northern Power Corp. Ltd.-Initial Dividend.
An initial quarterly dividend of 1 % has been declared on the Preferred

stock, payable April 15 to holders of record March 31. (See offering in
V. 119, p. 3008.)-V. 120, p. 209.

Central Massachusetts Light & Power Co.-Preferred
Stock Offered.-C. D. Parker & 'Co., Inc., Boston, are offering
at 95 flat, to yield 6.32%, $250,000 6% Prof. shares (par
$100), bringing the outstanding Pref. stock up to $2,300,000.

Authorized. $4,200,000. First National Bank, Boston, registrar. Old
Colony Trust Co., Boston, transfer agent. Dividends payable Q.-P.
Pref. shares are entitled to dividends at the rate of 6% per annum. They
also share equally with the Common after dividends of 86 per share are
paid on the Common in any fiscal year. In case of liquidation these Pref.
shares are entitled to 8125 per share.
Company.-Owns 100 1 of the shares of the Blackstone Electric Light

Co., the Central Massachusetts Electric Co. the Union Light & Power
Co. the Norton Power & Electric Co. and the Ware Electric Co. These
companies serve 23 prosperous Massachusetts towns having a total popula-
tion of 71,094 (1920 Census). They also sell electricity at wholesale to
the municipal electric light plants of Mansfield and North Attleboro and
to the Spencer Gas Co. which serves a population of 21,423. The assets
of the company as of Dec. 31 1924 consisted of the entire capital stock of
the operating companies, a reserve fund of $5,000, which was invested in
the short time notes of the operating companies, and cash, account receiv-
able and prepaid accounts of $204,304.
The liabilities of the company as of Dec. 31 1924 consisted of $290.000

6% Cony. bonds: Series "A," $100.000. due April 15 1926; Series "13,"
$40.000. due Sept. 1 1926, and Series "C," $150,000, due Jan. 1 1927:
accrued accounts not yet due of $2,050 and surplus of $49.365 in addition
to the Preferred and Common shares.

Income Statement Year Ending Dec. 31 1924.
Dividends on stock owned, $124,624; interest received. $5,551- - $130.175
Trustees' expenses, $9,477; taxes, $817; int. paid, $17,400  27,695

Balance   $102.480
-V. 118, p. 668.
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Chicago Lake Shore & South Bend Ry.-Gen. Mgr.-
Charles Currie, receiver, has announced the appointment of Charles W.

Chase of Gary as General Manager for the receiver, and will have active
charge of the operation of the property.-V. 120, p. 1201, 701.

Cincinnati Gas & Electric Co.-Bonds Authorized.-
The company has applied to the Ohio P. U. Commission for authority

to issue 23,500,000 of Prior Lien & Ref. 40-Year S. F. Gold bonds, due
Jan. 1 1961. The company states that the bonds will be delivered from
time to time to the Union Gas & Electric Co., to whom it is leased, to cover
Ippinampl.cigal expenditures to be made on its property during 1925.-

Cities Service Co.-Changes in Sub. Cos.-
Henry L. Doherty & Co. announce the appointment of B. O. Adams to

be Vice-President and General Manager of a company which will take over
• number of gas distributing companies in Missouri and Kansas. Mr.
Adams has been Vice-President and General Manager of the Toledo Edison
Co., a subsidiary of Cities Service Co. Ile will be succeeded in those offices
by C. L. Proctor. who has been Vice-President and General Manager of
the Empire District Electric Co. at Joplin. Mo.. also a Cities Service sub-
sidiary. Mr. Proctor will be succeeded by James E. Harsh, who has been
Vice-President and General Manager of the Virginia Power Co. J. Frank
Johnson. who has been Operating Superintendent of the Community Trac-
tion Co. in Toledo, has been appointed General Manager of that company
to succeed Mr. Adams.-V. 120, p. 1456.

Columbia Gas & Electric Co.-Earnings.-
and, sub. cos. controlled by practically 100% Coin. stk. ownership or lease)

-2 Mos. Ended Feb. 28- -12 Mos. Ended Feb. 28-

Gross earnings 
Oper. exp., tax. & deprec

Net oper. earnings 

1925.
$5,367,076
2.740,706

1924.
$6,011,535
3.518.695

1925.
$26,047,217
14,955,949

1924.
$22,925,432
13,276.291

$2,626,370 $2,492.841 $11,091.268 $9,649,141
Other income 349.484 313,611 2,181,330 1,946,994

Total income $2.975,854 $2,806,452 $13,272.598 $11,596.134
Lease rentals, &c 772,277 796,673 4,720.042 4,771,762
Int. charges & Pref. dive.
of subsidiaries 123,698 43,341 610,878 77,368

Int. charges (Col. Gas &
Electric Co.) 118.717 238,887 1,000,793 876,492

Sur. avail, for dive $1,961.163 $1,727,550 $6,940,886 $5,870,513
-V. 120, p. 1325, 1447.

Commonwealth Power Corp. (& Subs.).-Earnings.-
Twelve Months Ending Feb. 28- 1925. 1924.

Gross earnings $31,562,644 $30,884,807
Operating expenses, incl. taxes and maintenance 18,584,753 18,705.674
x Fixed charges  7,193,867 6,343,611
Dividend Preferred stock  1,541,994 1,440,000
Provision for replacements and depreciation  2,165,612 1,884,167

Balance  $2,076,418 $2,511,356
x Includes interest, amortization of debt discount and dividends on out-

standing Preferred stock of subsidiary companies.
In connection with earnings V.-Pres. B. C. Cobb says: "Gross earnings

of the system continued to increase, but, due to higher fixed charges,net
earnings applicable to the Common stock were less than for the correspond-
ing period last year. The increased charges were caused largely by import-
ant construction work undertaken by the operating companies consisting to
a great extent of additional electric generating facilities necessary to take
care of service demands. Approximately 120,000 h. p. of additional ca-
pacity is about ready to turn into the electric system. Business conditions
in the territories served are good and Commonwealth Power should, within
a short time, begin to reap the benefits of its new construction work and the
increase in business that is contracted for or in prospect."-V. 120, p. 1325,
701.

East Bay Water Co. (Calif.).-New Financing.-
The company has applied to the California RR. Commission for per-

mission to issue $7,125,000 of Unifying & Ref. Mtge. bonds to net not less
than $6.982,500 and $2.375,000 of Class "A" 6% Cum. Pref. stock to net
not less than $2,098,900. or in lieu of said stock and bonds to issue short
term unsecured notes not to exceed 29,50(1,000, and to use the proceeds
thereof for the construction of its proposed Sacramento River diversion
project.-V. 120. p. 955.

Eastern States Utilities Co.-Bonds Sold.-Mention
was made in these columns March 28 of the sale at 983' and
int. of $500,000 1st Lien & Ref. Gold Bonds, 63/2% Series,
due 1948, by Battles & Co. and Parsley Bros. & Co.
Dated Feb. 1 1925, due Feb. 11948. Int. payable F. & A. Red. all

or part on any int. date on 30 days' notice at a premium of 5% if red, on
or before Feb. 1 1930. such premium decreasing 1% during each succeeding
period of 5 years up to Feb. 11945 these bonds being red. between Aug. 1
1945 and Feb. 1 1947 (both incl.), at a premium of 1%, and after Feb. 1
1947 at par. Denom. $1.000 and $500 c*. Penn. Co. of Ins. on Lives
& Granting Annuities. Phila., trustee. Company will agree to pay int.
without deduction for Federal income taxes not exceeding 2%. and to
refund Penn. 4 mills tax, Maryland 43i mills tax. District of Columbia
5 mills tax and Massachusetts tax not exceeding 6% per annum of income
derived from bonds.
Data From Letter of Pres. C. ,W. Oliver, Scranton, Pa., Feb. 1925.

Company.-Organized in Delaware Feb. 16 1925. Through its four
wholly owned subsidiaries, Hyattsville Gas & Electric Co., Washington
Gas Co.. New Bern Gas & Fuel Co. and the Goldsboro Gas - Fuel Co.
controls and operates properties doing the entire gas business in Hyattsville.
Bladensburg, Mt. Rainier and Riverdale, Md., and Goldsboro, Washington
and New Bern, N. C.

Capitalization Outstanding (After Giving Effect to This Financing).

Common stock (without par value)  10,000 abs.
7% Cumulative Preferred stock (par $100)  $325,000
let Lien & Ref. Gold bonds, 63i % series, due 1948  $500,000
* In addition to these bonds, $75,000 of bonds of this series will be

certified by the trustee upon execution of the trust indenture, and will be
held in the treasury of the company, but will not be presently issued.

Security.-Bonds will be secured by deposit and pledge with Penn. Co.
for Ins. on Lives & Granting Annuities, trustee under the trust indenture
of all of the 1st Mtge. bonds (aggregating $575,000) and all of the capital
stock now issued of 4 subsidiary companies.
The property of these subsidiaries, which includes plants, holders, real

estate, and lines of distribution, has been recently valued by Day & Zimmer-
mann. Inc., at $1.141,352. This appraisement indicates a value of $2,282
for each $1,000 bond to be presently issued.

Consolidated Net Earnings of Subsidiaries 12 Months Ended Dec.31 1924.
1924. 1923.

Gross operating revenue  $261,779 $261,918
Operating expenses  190,929 194,702

Net earnings available for int., &c., of subs....__ $70,850 $67.215
Annual int, charges on $500,000 bonds of this issue
to be presently issued  32,500 32,500

Balance  $38,350 $34,715
Purpose.-Proceeds will be used for the retirement of funded debt and

bank loans of the subsidiaries and for general corporate purposes of the
company and its subsidiaries.

Conversion Privilege-The bonds of the 6% % series, due 1948, will be
convertible at the option of the holder at any time upon five days' notice
Into an equal par value of 7% cumul., non-participating, non-voting Prof.
stock, callable at 110 and divs.-V. 120, p. 1585.

Federal Light & Traction Co.-To Increase Stock and
Change Par Value of Shares.-
The stockholders will vote April 28 (a) on changing the Preferred stock

from 55,000 shares. par $100, to 55,000 shares of no par value, and increase
he number of shares to 155,000: and (b) on changing the Common stock

from 85,000 shares of no par value to 425,000 shares, par $15, and Increase
the number of shares to 1.000.000.

If the changes are approved, the company proposes to issue new no-par
Preferred shares in exchange for the present outstanding Preferred stock,
share for share, and to issue five shares of new Common stock (par $15)
In exchange for each share of no par value Common stock outstanding.-
v. 120, P. 1585.
Federal Telegraph Co., San Francisco.-Balance Sheet

Dec. 31.-
Assets- 1924. 1923.

Property account_91,047,548 91,024,117
Eights & contracts 2,831,438 2,614,620
Sinking fund  16,867 16,687
Cash  5,177 1,192
Acc'ts receivable:

Assess. No. 1_ 298,425
Delaware Co_   565.927) 367.226
Cust'ers acc'ts_ 75,0821

Inventories   186,503 217,147
Def'd debit items_ 281,631 275,988

Total  $5,088,398 94,516,957
-V. 119, p.3009.

Galesburg & Western RR.-Offer for Road.-
The Illinois Power & Light Corp. has offered to purchase the Galesburg

& Western RR., which operates between Monmouth and Galesburg, Ill..
about 16 miles ("Electric By. Journal").-V. 114. p. 626.

Georgia-Alabama Power Co.-Sale.-
See Gulf Electric Co. below.-V. 109, p. 1272.

Georgia Railway & Power Co.-Jitney Decision.-
Judge George L. Bell of the Fulton Superior Court at Atlanta, Ga., on

March 19 denied a petition on the part of the Atlanta Jitney Bus Association
to set aside as unconstitutional the anti-jitney ordinance passed on Feb. 8
by the City Council of Atlanta. Judge Bell ruled that the anti-Jitney law
was constitutional. See V. 120, p. 1202.

Gulf Electric Co.-Acquisition, &c.-
The sale of the Alabama properties of the Georgia-Alabama Power Co.

and Georgia-Alabama Utilities, Inc., serving a number of southeast Ala-
bama towns, to the Gulf Electric Co.. was approved Feb. 18 by the Alabama
P. S. Commission. The Gulf Electric Co. Is ailed with Alabama Power Co .

Simultaneously with its order approving the sale. the Commission auth-
orized the Gulf Electric Co. to issue and sell 99.990 shares of Common stock
for a consideration of $874.000. Of this amount $500.000 will be used
for the purchase price of the properties of the Georgia-Alabama Power Co.
and Georgia-Alabama Utilities, Inc.: $226,000 will be used for transmission
lines, additions and extensions, and the balance will represent working
capital.
Another important development planned by the Gulf Electric Co. is the

construction of a 40-mile transmission line from Eufaula to Union Springs,
which will connect with the system of the Alabama Power Co. at 'Union
Springs.
The Gulf Electric Co. has also acquired the Pea River Power Co., which

supplies power for domestic use to Troy, Opp, Kinston, Elba, Brundblge
and Samson, Ala.

Illinois Northern Utilities Co.-Bonds Offered.-Haa-

1924. 1923.
Capital stock 82,989,891 92,989,891
Access. No. 1_  298.984
let Mtge. notes- 300,000 400,000
Notes payable_. 301,500 112,500
Acc'ts payable_ _ _ 77,784 87,218
Accrued int., &a 14,547 7,394
Reteve for deprec- 341,720 282.893
Res. d'btful acc'ts 1,076 1,076
Surplus 762,897 655,985

Total 85,088,398 $4,516.957

sey, Stuart & Co., Inc., are offering at 90, to yield 5.70%,
$668,000 1st Sr Ref. Mtge. 5% Gold bonds of 1912, due
April 11957.
Issuance.-Authorized by the Illinois Commerce Commission.
Company.-Incorp. in Illinois in 1916 as a consolidation of several well-

established public utilities. Has acquired and now owns in fee all the prop-
erties formerly belonging to 28 separately operated companies, serving 82
cities and villages in the western half of northern Illinois-79 with electric
light and power, 9 with gas, 1 with heat and 1 with street railway service.
In addition, company operates the Sterling Dixon & Eastern Electric By..
of which it owns all the outstanding stock and bonds. The latter com-
pany's property includes street railways in Dixon and Sterling and the
Interurban electric railway connecting those two cities.

Capitalization Outstanding with Public (After Present Financing).

Preferred stock, 6% Cumulative  $3.763,700
Junior Preferred, 37 Cumulative (no par value) 2.403 shares
Common stock  24.885,000
First & Refunding Mortgage 5% gold bonds  $6,493,000
Underlying bonds on portion of property to retire which First
& Refunding Mtge. 54 are reserved  629,000
Security.-Secured by a mortgage covering as a direct lien all fixed prop-

erty now or hereafter owned. Further secured by the deposit with the
trustee under this mortgage of the total outstanding bonds and stocks of
the Sterling Dixon & Eastern Electric By.
The mortgage securing these bonds is a first lien on the company s system

of transmission lines and other property, now producing a large proportion
of the earnings of the company, and is a direct lien on the balance of the
company's property, subject only to the lien of $629,000 underlying bonds.

Earnings Years Ended Dec. 31.
(Including Sterling Dixon & Eastern Electric By. Co.]

1923. 1924.
Gross earnings  $2,344,643 $2.507,172
Operating expenses, taxes and rentals  1,510.680 1.488,634

Net earnings before depreciation 
Annual interest on underlying bonds and First &
Ref. Mtge. 5s to be presently outstan

4834,064 $1.018,538

356.500
Management.-Controlled by the Middle West Utilities Co.-V. 120.

p. 1202, 1089.
Illinois Power & Light Corp.-Annual Report Cal. Yrs.

1924. 1923.

313.871,433 212,400,996
6,032,489 6,676,610
4,849,247 5.178,391
2.973.364 2,722,534
685.778 620,363
271,392 331,961

Gross earnings from operation:
Electric light and power 
Interurban lines 
City lines 
Gas 
Heat 
Ice, water and miscellaneous 

Total earnings 
Operating expenses
Maintenance 
Local taxes 
Federal taxes 

$28,683,703 $27,930,855
14,938,288 14,121,314
3,401,048 3,404,549
1,103,214 1,029,796
133.771 256,148

Net earnings  $9,107,380 $9,119,048
Other income  500.586

Total income 
Interest charges, &c 
Bond discount amortized 
Dividend on Preferred stocks (co. & subs.) 
Approp. for deprec., retirements, replacemls, &c.

Balance 
Surplus Jan. 1 1924 
Add adjustments 
Dividends paid on Common stock

Surplus per balance sheet 
-V. 120, p. 1585, 1326.

$9,607,966 $9,119,048
4,975,923 4,135,582
207,024 220,714

1,633,721 1,358,330
1.891.680 2,000,000

$899,618 $1,404,421
1,034,958

17,563 30,537
($1.75)700,000 (21)400,000

$1.252.139 $1,034,958

Indiana Power Co.-Notes Called.-
All of the outstanding 8% Convertible Gold notes dated Oct. 1 1921 have

been called for redemption May 1 at 101 and hit, at the Continental & Com-
mercial Trust & Savings Bank, Chicago, Ill.
Arrangements have been made whereby the holders of any of the notes

may present the same for payment at any time prior to May 1 at the Conti-
nental & Commercial Trust & Savings Bank and receive 101 and tot, to
date of presentation.-V. 119, p. 1514.
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Indianapolis Light & Heat Co.-Earnings.-

Income Account for Calendar Year 1924.
Gross earnings  $4,717,396
Operating expenses, including maintenance and taxes  2,704,344
Interest charges  210,674

Available for surplus and reserves
-v. 119. P. 3009.
Interborough Rapid Transit Co.-Earnings.-

Net Earnings of the Interborough System Under the Plan.
-Month of February-- -8 Mos. End. Feb.-

1925. 1924. 1925. 1924 .
Total revenue  $4,722,387 $4,785,359 $38.557,575 $37,989.603
(a)Oper. exp., taxes and

rentals paid city for
old subway  3,184.168 3,224.930 25,597,486 25.991,639

  31.802,378

$1,538,219 $1,560,429 $12,960.089 $11,997,964
(a)Maint'ce in excess of

contractual provisions 105,471 43,788 864.553 1,585,550

Income for all purposes $1.432,747 $1,516,641 $12,095,536 $10,412,414
Fixed Charges-

Interest on:
First Mortgage 5s- - $672,598 $672,347 85,380,316 85,377,222
Manhattan Ry. bonds 150,687 150,686 1.205.493 1,205,493
7% secured notes_ __ 198.342 187.578 1,584.235 1.496,098
6% 10-year notes_ _ _ 35,316 23.008 249,728 151,560
Equipment notes_ 15,350 7.000 105,120 47,320

Miscellaneous deductions 31.597 42.792 296.999 383,303
(b)Sk. fd. on 1st M. 55..., 184.757 180.993 1.478,053 1,446.507

Totals  81.288,646 $1.264.404 $10,299,945 810.107,504
Balance   $144,101 $252,237 $1,795,591 $304,910
Reserve to cover amt. of
add'l rental which may
become pay'le to own-
ers of Man. Ry. Co.'s
stock not assenting to
the plan of readjustml 5,500 43,291Dividend rental on $60.-

II 000 ,000M an Ry.stock
6, under plan  250,000 200,000 2,000.000 1,600,000

I Balance after actual
maintenance def$111,399 852.236 def$247.700def$1.295.090

(a) From the commencement of operations under Contract No. 3 and the
related certificates, respectively, it has been the practice to include in all
reports of operating expenses 14% of the gross operating revenue upon the
Manhattan Division and 17% of the Subway Division to cover maintenance
and depreciation. These are the percentages fixed for the first year of
operation in each case. Negotiations have been pending between the com-
pany and the Commission ever since the end of the first year to determine
what, if any, changes in these percentages should be made for subsequent
years. Prior to July 1 1923 the amount expended in excess of 14% upon
the Manhattan Division was approximately offset by the amount under
17% expended upon the Subway Division. The net expenditures for main-
tenance in excess of the amounts therefor, included in "operating expenses,
taxes and rental paid city for old subway." are shown hereinabove as
"maintenance in excess of contractual provisions."

(13) Under the plan of readjustment payment of the sinking fund is de-
ferred until July 1 1926 on condition that, prior to that date, an amount
equal to the deferred sinking fund be expended on additions or improve-
ments to the property.-V. 120, P. 1586, 1326.

International Ry., Buffalo.-Rates Approved.-
The New York P. S. Commission has approved the amended tariff of

the company applying to service on the Buffaio-Tonawanda-Gratwick and
Kenmore-Tonawanda lines. The rate between Buffalo and Kenmore has
been changed from 7 cents cash fare, 4 tickets for 25 cents, to 8 cents cash
fare, with two tickets for 15 cents. The new ruling became effective on
March 19. The Commission has also approved the tariff applying to
pamenger service on the Buffalo-Lancaster division, which provides that
tickets sold in strips of two will be accepted on cars of this line and applied
in part payment of through fares as the equivalent of 8 cents. It also
provides that passengers boarding local cars in Buffalo, upon payment of
the local fare, will receive a transfer which, when present on the Buffalo-
Lancaster division, will entitle the purchaser to a credit, equal to the local
fare so paid; toward the payment of fare on the interurban.-V. 120.
p. 1202, 828.

Jersey Central Power & Light Co.-Preferred Stock
Offered.-E. H. Rollins & Sons, Blyth, Witter & East-
man, Dillon & Co., Federal Securities Corp. and H. Co.,. Byl-
lesby & Co, Inc., are offering at 97 and div., to yield over
7.20%, $4,000,000 Cumulative Pref. (a. & d.) stock, 7%
series.

Dividends payable Q.-J; Entitled to 110 and diva. In the event of volun-
tary liquidation and $100 per share and diva, in involuntary liquidation.
Red. all or part after three years from issuance at 110 and diva. Shares
are transferrable at the office of the company, New York, or Guaranty
Trust Co., New York. Bank or America, New York. registrar.

Issuance.-Authorized, by the New Jersey Public Utility Commissioners.
Data From Letter of A. E. Fitkin, President of the Company.

Company.-Recently formed in New Jersey by the merger of several
public utility operating companies distributing electric light and power
service to 78 commumtes, and gas service to 31 communities in northern
and eastern New Jersey (compare V. 120. p. 1326, 1458). A subsidiary
company supplies water service in Lakewood and vicinity. The territory
served, which includes a portion of the great Metropolitan District tribu-
tary and suburban to New York City, as well as a section of the New
Jersey coast communities, has an aggregate population in excess of 214.000,
and include Moth town, Summit, Lakewood, Spring Lake. Long Branch.
A bury Park. South Amboy and Red Bank.
The electric system includes steam electric generating stations with a

total installed capacity of 31,500 h. p. and 197 miles of high-tension trans-
mission lines, with distributing systems aggregating 1.016 miles of line
serving 35,325 consumers. The gas properties include generating plants
with a daily capacity of 13,100,000 cu. ft. and 314 miles of gas mains serving
19,116 customers. During the year ended Nov. 30 1924. 51.042.500 kwh.
of electric energy and 817,597,000 cu. ft. of gas were generated.

Capitalization upon Completion of Present Financing.
Divisiona 15% bonds (closed for issuance to the public)  83,206,500
First Mortgage & Refunding 20-Year 534s  11,500,000
Cumulative Preferred stock, 7% Series (auth. $10.000,000)  y4,000,000
Common stock (no par value) x58,700 Fibs.

x All owned by National Public Service Corp.
y The remaining 36,000.000 may be issued providing surplus earnings,

before depreciation and amortization, shall have been for 12 consecutive
calendar months within the 15 calendar months immediately preceding,
at least three times the annual dividend requirements on the entire Cumu-
lative Preferred stock already issued, together with that proposed to be
issued. Without the consent of two-thirds of the holders of the outstanding
Cumulative Preferred stock, no now issue of Preferred stock ranking prior
to or on a parity with this Preferred stock may be issued.

Earnings 12 Months Ended Nov. 30 1924.
Gross earnings  $4,054,539
Operating expenses  2,307,221
Annual interest requirements  792,825
Annual dirs. on Cum. Prof. stock 7% Series (this issue)  280,000

Balance available for deprec., amort., Fed. taxes & diva. on
Common tock  $674,493

Purpose.-This stock, together with 811.500.000 of 1st Mtge. & Ref.
bonds, is being issued for and in connection with the merger above described
and the retirement of outstanding obligations of the companies which are
parties thereto.

Control.-Company is controlled, through stock ownership, by National
Public Service Corp. (formerly known as Jersey Central Power & Light
(lorp.). Compare also V. 120. p. 1458.

Jersey Central Power & Light Corp.-Bonds Called.-
All of the outstanding 10-Year 7% Cony. Debenture Gold bonds due

May 1 1933 have been called for payment May 1 at 105 and Int. at the
Equitable Trust Co., trustee. 37 Wall Street, N. Y. City, or at the Central
Trust Co. of Illinois. Chicago.
A. E. Fitldn & Co. 165 Broadvray, N. Y. City, in an advertisement

state that they are prepared to purchase the following outstanding securi-
ties at their callable price with accrued interest to date of delivery: 1st Lien
034s, callable at 110; Debenture 7s, callable at 105; 6)4% Gold notes dated
Mar. 11924, callable at 101; 6,34% Secured Gold notes dated June 1 1924,
callable at 101.-V. 120. p. 1458, 1326.

Kentucky Hydro-Electric Co.-Stock Increased.-
Fs' The stockholders on Mar. 31 increased the authorized Preferred stock
from $5,000,000 to $10,000,000, and the authorized Common stock from
50,000 no par shares to 100,000 shares.-V. 120. p. 1326. 703.

Key System Transit Co.-Seeks to Issue Bonds.-
The company has applied to the California RR. Commission for author-

ity to issue $500.000 of Series "B" 1st Mtge. 6% Gold bonds, dated Jan. 1
1925, and due July 1 1938. It is proposed to use the proceeds from the
sale of these bonds in acquiring all the properties of Oakland & Hayward
Ry. Co. and East Oakland Ry. Co., all the stock of which is now owned
by the_Key System Transit Co.-V. 119, D. 1282.
Lawrence (Mass.) Gas Co.-Changes Name, &c.-
The Massachusetts Department of Public Utilities has authorized the

company to change its name to the Lawrence Gas & Electric Co.; also to
change the par value of the stock from $100 per share to $25 per share.
The new certificates of stock will be ready for exchange June 1.-V. 120.
p.J.459. 1203.

Lawrence (Mass.) Gas & Electric Co.-New Name.-
See Lawrence Gas Co. above.

Manhattan (El.) Ry.-Interboro Loses Dividend Suit.-
The Appellate Division of the New York Supreme Court April 3 affirmed

the judgment for $1,181 in favor of Nina H. Peabody, a stockholder of the
Manhattan Ry., which is operated under lease by the Interborough Rapid
Transit Co.
The original judgment in the Peabody case arose out of the demand of

certain stockholders that they be paid the full 7% instead of the 5% rate
as paid under the modified reorgnazation plan.
In April 1924 Justice J. Ford in the decision handed down in the case

of N. A. Peabody against the Interborough held that the plaintiff was
entitled to receive the full 7% guaranteed dividend, as the company had
no grounds to repudiate a valid obligation. The original lease contained
the provision that "no reduction of the guaranteed annual dividend rental
or in terms of years of this lease shall be made without the unanimous con-
sent of shareholders of record of the lessor.- Therefore in Justice Ford's
opinion, the modification of the guaranteed dividend did not apply to the
non-assenting stockholders.
The Appellate Division also modified a decision against Stephen Peabody

and in favor of the Interborough Rapid Transit Co. in a suit for over
$9,000 and interest alleged to be due him as a Manhattan Ry. stockholder
under the lease agreement of Interborough Rapid Transit Co. to pay
Manhattan stockholders 7% per annum on their shares until the year 2774.
The Appellate Court directs that a trial be held on the issues presented

in the 19th paragraph of the Interborough answer which alleges that a
readjustment agreement agreed to by a majority of stockholders is binding
to all of them. Justice Burr dissented in both cases.
Statement by James L. Quackenbush, General Counsel of I. R. T. Co.
The Interborough Rapid Transit Co. will appeal to the Court of Appeals

from the decision of the Appellate Division in the case of Nina Peabody,
to the effect that a non-assenting Manhattan stockholder may collect 7%
upon his stock notwithstanding that 95% of the stockholders agreed to
reduce the rental to 5%•

Justice Burr in a dissenting opinion held that it is against public policy
to permit a railroad corporation to make a lease which can be modified
only:Awe uatitiimimoaus consent.

w is now a judge of the Court of Appeals, decided
when Le was aaju,stice of the Supreme Court, that the two companies had
a legal right to modify the lease and that in fact the lease had been modified
so as to bind the none-assenting stockholders.

Different views were expressed by Justices Gavegan and Ford and now
the Appellate Division by a divided court has declined to follow Judge
Lehman. The case was argued on Dec. 3 1924. and has been held under
advisement until the present date. This is an unusual time and indicates
the importance of getting the decision of the court of last resort before
making any payment to the non-assenting Manhattan stockholders.
In the companion case of Stephen Peabody, the court modified the

decision of the trial judge, and directed that the issue as to whether the
lease had in fact been modified, should be tried. The Interborough will
be ready to go to trial when that case is reached on the calendar.-V. 120.
p. 1327.

Missouri Gas & Electric Service Co.-Annual Report.-
Calendar Years- 1924. 1923.

Operating revenues  $494,114 $431,738
Operating expenses (including taxes)  396,752 340,298

Net operating income  897,362 $91,440
Non-operating income  1.626 788

Gross income  898,988 $92,228
Interest on funded debt  29,079 25.573
Amortization of debt discount and expense  413 413
Miscellaneous amortization and interest  21,933 17,906
Prior Lien divs, paid or accrued (7%)  18,284 14,997
Preferred dividends (6%)  18.000

Net income  811,279 833.339
Profit and loss, surplus  428 122 834,024
x In addition to the $18,000 diva, shown above as having been paid on

the Prof. stock, a like amount ($18,000) was paid out of surplus accumulated
in previous years.-V. 120. p. 1459.

Monongahela West Penn. Public Service Corporation.
Earn.ngs for Calendar Years- 1924. 1923.

Gross operating earnings  $5,633,985 $5,204,888
Operating expenses and maintenance  $3,255,617 $3,004,157
Renewals, depletion and depreciation  145,161 51,196
Taxes (including Federal)  323.301 308,889
Miscellaneous income  Cr.37,138 Cr.31,608

Total income  31.947,044 81,872,253
Int. on funded & floating debt and amort. of disct- x1,172,430 1.048,122
Rentals  25,842 12.222

Net available for dividends  $748.772 $811,910
x After deducting 832,522 charged to improvement accts.-V. 120. p.703.
Montreal Tramways Co.-Bond Issue Approved.-
The stockholders on March 19 authorized creation of Gen. & Ref. Mtge.

Sinking Fund Gold bonds of an aggregate amount of $100,000,000. See
also V. 120. p. 1203. 957.

Montreal Tramways & Power Co.-Redeems 6% Bonds.
All of the outstanding 88,000,000 5-Year Collateral Trust 6% bonds.

due 1929, were called for payment April 1 at 101 and int. at the Bank of
Montreal, Montreal, Toronto, Quebec and New York.-V. 120, p. 82.

National Public Service Corporation.-Stock Offered.-
Howe, Snow & Bertles, Inc. A. L. Chambers & Co., Inc.,
A. E. Fitldn & Co., and Mark C. Steinberg & Co., are
offering at $21 per share 120,000 shares Class A Corn. stock.
Shares are fully paid and non-assessable. Not redeemable. Dividends

exempt from normal Federal income tax. Dividends payable Q.-M.
Subject to the rights of the 7% Cumulative Participating Pref. stock. the
Class A Common stock is entitled:
(a) To priority as to dividends to the extent of $1 60 per share per annum

over the Class B Common stock, 84% of which is held by controlling and
operating Interests oftcoTorair , and such dividends at he rate atareamratirta k aaycayar of
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(b) In each calendar year after all cumulative dividends are set apart or
paid on Class A Common stock to share equally as a class with the Class B
Common stock considered as a class, regardless of the number of shares of
either outstanding, after the Class B Common stock as a class shall receive
an amount equal to $1 60 per share on the outstanding Class A Common
stock or $300,000, whichever is greater.
(e) To priority in liquidation or dissolution over the Class B Common

stock up to $30 per share plus dividends at the rate of $1 60 per share to
the extent earned but unpaid on the Class A Common stock, and, after
distribution to the Class B Common stock of an amount equal to $30 per
share on the Class A Common stock, excluding the dividends, to receive as
a class one-half of the remaining assets.
The participating feature of the 7% Cumulative Participating Pref. stock

is non-cumulative and is limited to 3% additional in any year.
Transfer agent, Central Union Trust Co. of New York. Registrar,

New York Trust Co., New York.
Capitalization- Authorized. Outstanding.

30-Year 6 % S. F. Coll. Tr. Gold Bonds, Ser. "A" * $6,000,000
Participating Prof. stock 7% cum. (par $100)- $7,500,000 $4,098.700
Class A Common stock (no par value) 500,000 shs. 135,000 shs.
Class B Common stock (no par value) 500,000 shs. 261,748 shs.
* The issuance of additional bonds is limited in accordance with the

terms and restrictions of the trust indenture.
The above capitalization does not include $5.725,250 Prof. stock of sub-

sidiary con-panies and the funded debt of certain of such companies aggre-
gating $34,702.250 and 10% minority interest of the Common stock of
Tidewater Power Co. outstanding in the hands of the public.
• Company.-Name adopted March 17 1925 by Jersey Central Power &
Light Corporation. Furnishes through subsidiaries electric light and
power and (or) gas and (or) water or street railway service to 181 com-
munities in New Jersey. Pennsylvania, North Carolina and Florida. The
territory served in New Jersey includes a portion of the great metropolitan
district tributary and suburban to New York City. Through these operat-
ing companies 85,842 customers are served, of which 60,312 are electrical,
24,105 gas and 1.425 water.

Consolidated Earnings Twelve Months Ended November 30 1924.

Gro;s earnings, all sources $10,264.481
Operating expenses, maintenance and taxes  6.287,912

Net earnings  $3.976,569
Bond int., Pref. stock cum. diva, and prior charges, sub. cos.x  $2,187,600
do do National Public Service Corp  676,909

Balance available for deprecn. amort'n and other dividends__ $1,112.060
x Not including interest on $1.150,000 notes of Keystone Public Service

Corp. and subsidiaries which are non-interest-bearing up to Jan. 1 1926.
Dividends.-The management has expressed its intention of paying divi-

dends in 1925 on the Class A Common stock at the rate of $1 60 per share,
payable quarterly.
Purpose.-Proceeds from the sale of part of this stock will enable the

corporation to complete the consolidation of its properties and also provide
additional money for expansion, improvements and other general corporate
purposes.

Further details regarding recent acquisition, &c., are given in V. 120, 13•
1459, 1328, 1204.

Newburyport Gas & Electric Co.-New Control.-
It is reported that interests associated with Charles II. Tenney & Co., of

Boston, have purchased a majority of the 8,550 shares of stock of the com-
pany at $175 a share.-V. 119. p. 1743.

Northern States Power Co.-To Pay Bonds.-
The company has arranged to pay at maturity the $220,500 Eau Claire

Gas Light Co. 1st Mtge. 5% Gold bonds, dated April 1 1905, and due
April 1 1925.-V. 120, p. 1328.

Ohio Electric Power Co.-Acquisition.-
The following is understood by the "Chronicle" to be correct: The Ohio

Electric Power Co., controlled by the Albert Emanuel Co. of New York,
has bought the electrical power and light equipment of the Cleveland &
Southwestern Ry. between Elyria and Norwalk. The lines run parallel
with the abandoned Norwalk-Oberlin traction division of the Cleveland
& Southwestern Co.-V, 119. D. 1404.

Pacific Telephone & Telegraph Co.-Initial Dividend.
The directors have declared an initial quarterly dividend of 1 Si % on the

outstanding Common St0Cd, par $100, payable May 29 to holders of
record May 15.
The American Telephone & Telegraph Co. owns approximately 90%

of the company's Common stock and 78% of the Preferred stock.-V.
120, p. 1328.

Philadelphia Company.-Correction.--In the income ac-
count and balance sheet for the year 1924 of the Philadel-
phia Company and its affiliated operating companies, pub-
lished in our issue of March 28, page 1636, the sub-heading
"Excluding Pittsburgh Railways Co." should not have
appeared. The corrected statement- is given under "Re-
ports and Documents" on a subsequent page.-V. 120, p.
1580.

Philadelphia Electric Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Operating revenue $29,853,403 $27.609,189 $23,520,612 $21,445,651
Oper. exp., incl. current

maint., taxes and res.
for renewals & replace_ 19,212,490 17,612,529 15,477,396 14,182,219

Operating income_ _ --$10,640,913 $9,996,660 38,913,217 $7,263,433

Non-operating income_ - 442,714 412.824 287,134 127,538

Gross income $11,083,627 $10.409,484 $8,330,350 $7,390,970
nt. charges and amort.
of debt disc. & exps_ - 3,845,356 3,604,225 3,050,442 3.297,062

Net income  $7,238,271 $6,805,259 $5,279,908 $4,093,908

Approp. for sk. fd. res've 543,871 455,469 396.663 254.192

Insurance fund reserve_ - 143,924 128,589 86,696 36,057

Cash diva. on Pref. stock 537,665 798,615 1,143.065 725.996
do Common stk. (8%)4,265,106 (8)3,182,263(7%)2325759(7)2.100,086

Surplus for year  $1,747,705 $2,240,323 $1,327.726 $977,577
Total surplus Dec. 31_ - 410,982,768 $9.316,457 $7,079,591 $5,797,084

In the annual report for the fiscal year ended Dec. 31 1924, President
W. It. Johnson says in part:

Acquisitions-During the past year it was deemed desirable to merge
the Bala & Merion Electric Co. and the Cheltenham Electric Light. Heat
& Power Co. with the Philadelphia Electric Co., all of which stock was
owned by it. The Pennsylvania P. 5 Commission approved the sale.

Conowingo Development.-Regarding the proposed Conowingo develop-

ment on the Susquehanna River, the company has acquired rights under
an option on all of the outstanding stock of the Susquehanna Power Co.

The exercise of the option is subject to the granting of an acceptable license
by the Federal Power Commission. In the event that the license is granted
and the necessary approval of the Public Service commissions of Pennsyl-
vania and Maryland to the physical and financial plans for the development

of the project is obtained, it is proposed to construct a dam and power house

on the Susquehanna River near Conowingo, Md.. with an initial installa-
tion of 6 hydro-electric units of approximately 50,000 h. p. each, and to
include foundations for 4 additional units, each unit to have a like capacity.'

It is also proposed that transmission lines shall be constructed from the
power plant in Maryland to connect with the electric system of the com-
pany. This project will be developed by companies associated or affiliated
with this company, and the cost of the project will be financed through the
sale of the 1st Mtge. bonds and Preferred and Common stocks of one or
more of the affiliated companies. When details of the financing have been
determined upon, it is the intention to offer to toe stockholders of the
Philadelphia Electric Co. an opportunity to subscribe to these stocks.

Conversion of Preferred Stock.-As of March 16 1925 there have been con-

verted into Common stock 391,004 shares of Preferred stock, making

the total outstanding Common stock as of that date 2,392,974 shares, par

$2.5, leaving the total outstanding Preferred stock 208,996 shares, par $25.

At the present time there are 20,990 holders of Common stock and 6,207
holders of Preferred stock.-V. 120. P. 1587. 

QuebecRailway, Light, Heat & Power Co., Ltd.-
To Reduce Authorized Capital by Decreasing Par Value of Shares.
The shareholders will vote April 15 on reducing the authorized share

capital of the company from $10,000,000 to $2,500.000 by reducing the par
value of the shares of the company from $100 to $25 each.
The Quebec Power Co. owns a majority of the stock of the railway coin-

pany.-V. 118, p. 2950.

Salem (Mass.) Gas Light Co.-To Reduce Par.-
The company has applied to the Massachusetts Dept. of Public Utilities,

for authority to change the par value of its capital stock from $100 to $25.
per share.-V. 117. D. 2443.
Savannah (Ga.) Electric & Power Co.-New Financing.
The stockholders will vote April 23 on authorizing an additional series

of First & Ref. Mtge. Gold bonds, dated April 1 1924 and due April 1 1945,
the same to be of Series "B" and to bear interest at the rate of 6% Per annum,
the initial issue thereof being $1,200,000.
The stockholders will also vote on authorizing the bonding of the com-

pany's property, rights, privileges and franchises, both present and future-
acquired, to an aggregate principal amount not exceeding $6,000,000,
including the $1,717.500 Series "A" bonds already issued and now out-
standing, and the 81.200,000 of Series "B" bonds above mentioned; and to
this end on authorizing and empowering the directors from time to time
in their discretion to issue bonds in such installments and series as they may
deem advisable.-V. 119, p. 2412.

, Seattle & Rainier Valley Ry.-Seeks to Substitute Buses.
The company has applied to the Department of Public Works at Olympia,

Wash., for permission to replace street cars with buses on its Seattle-Renton
line. The bus rate will b3 20 cents between Seattle downtown and Renton
and 15 cents between Bryn Mawr and Seattle.-V. 119, p. 812.

Southeastern Mass. Power & Electric Co.-Par Changed
The Massachusetts Dept. of Public Utilities has authorized the company

to change the par value of its authorized capital stock from $100 to $25
per share.-V. 119.p. 1965.

Southern California Edison Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

System output (k.w.h.)-1687886,206 1548896,000 1198926,369 1079144,624
Delivered to consumers:

Lighting (k.w.h.)___-119,066.532 99,358.552 72.035,940 134,599,562
Power (k.w.h.) 1234867015 1080783,640 829,838.151 775,676,471

Connected load meters_ _ 294,557 247,953 196,154 274,533
Connected load horsepow 1.003,485 899.950 706.308 789,749

Results-
Gross earnings $20.973,563 $19.824.959 $15.839.577 $15,167,736
*Oper. & maint. expense 12.993,779 8,847.792 6,866,916 6.935,865

Net earnings  $7,979,784 $10,977,167 $8,972,662 $8,231,870
Int., diva., &c., received 415,936 386,201 1,142,648 1,477,987

Gross income  $8,395.720 $11,363,368 $10,115,310
Int. on bonds & deben's_ $6,306,555 $4,974,648 $4.152,303
Miscellaneous interest  279,894 415.721 280,443
Construction account_ _Cr.2,009,011 Cr.2,359,314 Cr.996,178
Bond discount, rent of

leased plant, &c  380.233 363.039 362,975

Balance  $3.438.050 $7,969,274
Previous surplus  3,393,008 2,786.891
Profit from prop. sales_
Withdrawals from con-
tingency reserves pro-
vided in advance for
low water condition& _ 1.581.191

Sundry surplus items_ _ _ 107,757

$6,315,767
1,224,777
1,138,501

$9,709,857
$3,888,290

567,438
Cr.817,581

302,684

$5,769,027
1,260.299

Total  $8,520,007 $10,756,165 $8,679,045 $7,029,326
Reserve for depreciation. $2,000,000 $2,005,635 $1,850.190 $2,325,000
Reserve for contingencies   810.000 550,000
Ser. "A" Pref. divs. (7%) 772.516 510,715 . 112,975
Ser. "B" pref. divs.(6%) 299,627
Original Pref. divs_ _ _ (8%)320.000 (8)320,000 (8)320,000 (7)280,000
Second Prof. diva. (5%)_   300,748 601.495
Common dividends__ (8%)3,661,950 (8)3,469.121 (8)2,972,857 (7)1,876,891
Miscellaneous adjust'ts_   247.685 335.385 171,162

Total profit & loss surp_ $1,465,913 83,393,009 $2.786.891 $1,224,777
* Includes taxes and provision for income and profits taxes (amounting

to $1,680,120 in 1924 and $1,899,594 in 1923.-V. 120, D. 1205.

Southern Canada Power Co. Ltd.-Dividend of S1.-
The directors have declared a dividend of $1 per share on the no par

value Common stock. payable April 22 to holders of record April 6. Like
amounts were paid in May and November 1924.-V. 119, D. 2648.

southwestern Light & Power Co.-Registrar.-
The New York Trust Co. has been appointed registrar of the company's

Preferred stock, par $100; Class "A" Common stock. par $100, and Class
"B" Common stock of no par value. Soo also V. 120, p. 1091.

Str, ndard Gas & Electric Co.-New Directors.
T. B. B. Wilson, Vice-Pros, & Gen. mgr. of the Louisville Gas & Electric

Co., and C. M. Brewer, Vice-Pros. & Gen. Mgr. of Mountain States Power
Co., have been elected directors. The resignation of Theodore IC. Jackson,
President of the Mobile Electric Co., who has become associated with other
interests, was accepted.
The board has approved construction budgets for the operated utility

properties for the year 1925, amounting to $22,948,000.-V. 120, p. 830.
Tenr essee Electric Power Co. (& Subs.)-Earnings.-
Twelve Months Ended Feb. 28- 1925. 1924.

Cross earnings  $9.778,664 $9,236,053
Operating expenses, incl. taxes and maintenance_ - 5,126,195 4,95 ,281
Fixed charges  2,000,924 1,763,757
Divs. on 1st Pref, stock and Nashv. Ry. & Lt. Co.

Pref. stock not owned  800,558 702,118
Depreciation  854,822 828,929

Balance  $996,165 $987,966
-V. 120. p. 1587, 1461.

Ujigawa Electric Power Co., Ltd. (Ujigawa Denki
Kabushiki Kaisha), Japan.-Bonds Offered.-Lee, Higgin-
son & Co., Guaranty Co. of New York, Stone & Webster,
Inc., Harris, Forbes & Co.

' 
and Brown Brothers & Co. are

offering at 91 and interest, to yield over 7.90%, $14,00(3,000
First (Closed) Mtge. 7% Sinking Fund Gold bonds.
Dated March 15 1925; due March 15 1945. Sinking fund sufficient to

retire at least 75% of issue at or before maturity. Principal and lamest
(M. & S.) payable in United States gold coin at offices of Lee, Iligginson &
Co., fiscal agents in Boston. New York and Chicago (or at holder's option
in London in sterling at $4 8665 to the pound), without deduction for any
Japanese taxes. Denoms. $1,000 and $500. Callable, all or part, on an
interest date, and in whole at other times, at 100 and interest on 30 days'
notice, subject to restrictions in mortgage. Industrial Bank of Japan,
Ltd., Tokio, trustee. Old Colony Trust Co., Boston, counterbigning agent.

Capitalization (upon Completion of Present Financing).
First Mortgage 7% Sinking Fund Gold bonds (this issue, closed).$14,000,000
Debentures (payable in yen, at par of exchange. $7.726,750)__- 6.200,000
Capital stock, paid up (at par of exchange, $26,059,081)  20,909,995

Data from Letter of Yasushige Hayashi, President of the Company.
Listing.-It is expected that application will be made to list these bonds

on the New York Stock Exchange.
Company.-Incorporated in 1906. First hydro-electric power develop-

ment started in 1910. Is one of the larger and older hydro-electric power
companies in Japan, and is one to the throe largest power retailing companies
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in the country. It owns 17 electric power plants, hydro-electric and steam,
of 157,019 h. p. installed generating capacity. It controls, through direct
ownership of plants or through power purchased under contract from affili-
ated companies, 238,000 h. p., and including 24,000 h. p. purchased under
contract from other than affiliated companies, a total of 262,000 h. p.
Sales in kilowatt hours in 1924 were over 540,000,000 k.w.h., to more than
159,000 customers.
Company's principal hydro-electric plants are situated on the UN River,

with storage at its source in Lake Biwa. the largest lake in Japan, having a
surface area of 274 sq. miles, and receiving water from a drainage area of
1,238 sq. miles. Machinery and equipment in the company's plants are
of modern type and, in considerable part. of United States manufacture
and design. Company's properties have been examined for the bankers by
Stone & Webster, Inc. Company does electric light, as well as electric
power, business in territories in five of the prefectures in which it operates.

Territory.-The territory served directly or through municipal or other
distributors, is in central Japan, has 188 dties, towns and villages, and in-
cludes three of Japan's largest and most important cities: Osaka, the largest
manufacturing city in Japan, with a population of over 1,425,000, and, with
Tokio, the capital, one of the two largest cities in Japan; Kobe, the largest
port city, with a population of 724,000; and Kyoto, the former capital, :with
a population of 680,000. It includes the chief industrial district in Japan,
manufacturing textiles, iron and steel products, chemicals, copper and
copper wire products, machinery, electrical equipment, fertilizers, lumber,
rubber, paper and a variety of other products. Total population of the
territory served is over 7,000,000.

Security-Bonds will be the direct obligation of the company, secured by
a closed first mortgage on fixed property, including all completed power
plants, substations, transmission and distribution lines, machinery and
equipment now owned, costing over 537,000,000, after deducting deprecia-
tion, or more than 2% times the amount of these bonds. The consent of
lessors of land over which a substantial portion of the transmission line
rights-of-way run must be obtained to mortgage the leaseholds and the
company covenants to mortgage these, subject to obtaining the necessary
consents. Net assets, after deducting all liabilities ether than funded debt,
are more than $42,000,000, or more than three times these bonds and more
than twice the bonds and the debentures of the company combined.
The Imperial Government of Japan, whose approval is necessary to the

transfer or mortgaging of hydro-electric power property in Japan (under
the law for regulation of electrical industry in Japan), has consented to the
execution of the mortgage securing these bonds.

Purpose.-Proceeds will be used to retire existing funded indebtedness,
incurred for additions to the company's properties and for increasing its
working capital.

Earnings, Years Ended September 30.
xNet Earn. Times Mt. Sales in

Kilowatt
Hours,

295,000.000
337,000.000
430,000.000
457.000.000
543.000,000

x Gross earnings, including other income, and net earnings after depre-
ciation, applicable to interest.

Average net earnings applicable to interest, for the five years ended
Sept. 30 1924, were $2,422,-942, or more than 2.4 times the 598.0000 interest
requirement on these bonds, which constitute the company's only present
mortgage debt, and in each of the last two years net earnings were more
than 3 times this requirement. Net earnings of $3,176,581 for the year
ended Sept. 30 1924 were more than 3.2 times the interest requirement on
these bends and more than twice interest on total present funded debt,
Including the debentures. Other income, included in gross earnings.
amounted to less than 4.7% of total gross earnings for the year ended
Sept. 30 1924.

Sinking Fund.-Mortgage will provide for a sinking fund payable quar-
terly in United States gold coin to Lee, Higginson & Co., fiscal agents, at
the annual rate of at least 2% of the total authorized issue in each of the
first five years, at least 4% in each of the next ten years, and at least 5%
in each of the last five years prior to maturity, the first quarterly payment
to be made on or before May 1 1925. This sinking fund is to be used to
purchase bonds in the open market up to the call price or to call bonds if
they are not so obtainable. Bonds so purchased or called will to canceled.
This sinking fund will be sufficient to retire at least $10,500.000 of these
bonds, or at least 75% of the total authorized issue, at or before maturity.
The company also has the right, at its option, at any time, to make addi-
tional payments to the sinking fund.

Controlled and Affiliated Companies.-In addition to its properties and
plants, the company has substantial holdings in stocks of controlled and
affiliated companies, including the Osaka Electric Machinery Works, Ltd.,
and Osaka Porcelain Co., manufacturing electrical machinery and insulating
articles; the Nippon Electric Heating Apparatus Manufacturing Co.; the
Kawasaki Electric Lamp Works: the Osaka Electric Ry. (owning and oper-
ating interurban electric railway between Osaka and Nara); and the foil-ow-
ing affiliated electric power companies: Imazu Generating Co., 26,600 h. p.
total generating capacity; Ibagawa Electric Co.. 23.000 h. p. total generat-
ing capacity; and Nippon Electric Power Co., 84,500 h. p. total generating
capacity.

Equity.-Company's stock, 50 yen par value (equivalent to $20 per share
at 1 yen equal to 40 cents), is listed on the Osaka Stock Exchange, and since
1916 has never sold below par, while its present quotation is about 112%
of par. Company has paid dividends on its outstanding Capital stock in
every year since 1912 at rates ranging from 5% to 12% per annum on
paid-in capital. Since Sept. 1915 the dividend rate has never been less
than 8% per annum, the average dividend rate has been over 9%, and
dividends are now being paid on the company's paid-in capital at the rate
of 10% per annum.
'Taking the outstanding shares of the company (887,333 old shares, fully

paid, 50 yen per share par value; and 872,667 new shares, part paid, 12%
yen per share paid up), at their present quotation, and adding to it the
approximate indicated market valuation, at present qoutations. for the
$6,200,000 debentures, gives the equity Junior to these bonds a present
indicated market valuation of more than $29,000,000, or more than twice
the amount of the bonds.

United Electric Rys., Providence, R. 1.-Earnings.-
 Calendar Years July 9 '21 to

Period- 1924. 1923. 1922. Dec. 31 '21.
Total rev. (all sources)._ $8,196,695 $8,104,044 $8,329,543 $3,705,724
Oper. exp. & deprec'n__ 7,521,935 7,235,614 6,979,198 3,028.054
Taxes  336,571 341,619 366,492 173,859
Bond hit., &c., deduc'tis 696,909 677,342 613,161 289,563

xGross
Earnings.

Applicable on Present
to Interest. Mtge.Debt.

1920 $4,418,969 $1,463,575 1.5
1921 5,045,386 1,898,309 1.9
19225,884,253 2,497,103 2.5
1923 6,766,364 3,079,143 • 3.1
1924 7.673,607 3,176,581 3.2

Net income def$358,721 def$150,532 $370,691 $214,248
Miscell. adjustments... Dr.46,510 Cr.120,072 Cr.1,486
Dividends paid  206,267 329,773

on or about July 28 1925; and the necessary increase of Common stock is
to be voted upon at a special meeting of the stockholders to be held on or
about June 5 1925. The proceeds will be used in part to reimburse the
company for the redemption of its Prof. stock to be redeemed as herein-
after stated.
2. The Pref. stock of the United Gas Improvement Co. is to be re-

deemed on June 15 1925 at $55 per share and accrued dividend.
3. An extra cash dividend of 370 is to be paid July 15 1925 by the United

Gas Improvement Co. to Common stock holders of record June 30 1925.
4. The American Gas Co., a New Jersey corporation. is to pay to its

stockholders a stock dividend of 22% %.
5. American Gas Co., a Pennsylvania corporation, is to issue two shares

of its stock ($50 par value) in exchange for each share delivered to it of
stock (5100 par value) of the American Gas Co., a New Jersey corporation.
6. The United Gas Improvement Co. is to merge American Gas Co., a

Pennsylvania corporation, on the basis of one share of the United Gas Im-
provement Co.'s stock for each share of American Gas Co. stock, such
merger to be voted upon at a second special meeting of stockholders to be held
on or about June 26 1925.-V. 120. p. 1405.

United Power & Light Corp. (of Kan.').-Notes Called.
The company has called for redemption May 1 6% % Serial Debenture

Gold notes bearing numbers M25I to M500, incl. as follows:
Notes due Nov. 1 1925 at 100% and interest.
Notes due May 1 1926 at 100% and interest.
Money to redeem the notes will be deposited with the First National

Bank of Boston, trustee. at 67 Milk St.. Boston. Mass.-V. 120. D. 1091.

United Railways Investment Co.-Report.-
Calendar Years- 1924. 1923. 1922.

Divs, on stocks owned__ $708,000 $704,543 $1,471,938
Int. on bonds, loans, &c_ 105,729 298.570 290.860

Balance, surplus def$405,231 def$236,727 $42,405 $214,248
-V. 120, p. 584.

United Gas Improvement Co.-To Merge American Gas
Co.-President Samuel T. Bodine April 1 says:
The officers of the company have worked out a plan with certain stock-

holders of the American Gas Co., which plan provides for the acquisition
by the company of at least 75% of the outstanding stock of the American
Gas Co., although the company has a right to proceed with the plan if only
a majority of such stock is so acquired. This acquisition is to be effected
by merging into this company American Gas Co., a Pennsylvania corpo-
ration, which will own the necessary amount of capital stock of the American
Gas Co. The directors of both the American Gas Co. and this company
have agreed to recommend the plan to their stockholders.
The American Gas Co.'s subsidiaries operate gas and electric properties

in various places in the United States, some of which are located in Penn-
sylvania, including Philadelphia Suburban Gas & Electric Co.

' 
which oper-

ates in territory adjacent to that in which the Counties Gas & Electric Co.,
a subsidiary of the company, operates, and the officers believe the operation
of such properties in connection with the properties of the subsidiaries of
the company will be advantageous to the public and to the various com-
panies involved.
The plan may be outlined as follows, subject to such variations therein

as the board may deem advisable:
1. The Common and Pref. stockholders of the United Gas Improvement

Co. are to be given the right to subscribe to additional Common stock at
par ($50 per share) and divs, to the extent of 10% of their registered hold-
ings at June 12 1925, payment to be made therefor and the stock to be issued

Total income 
Deductions-

Directors' fees, taxes, &c
Interest on bonds 
Int. on notes, loans, &c_
Provision for losses on

securities owned 

1921.
$1,468,500

288,078

$813,729 $1,003,113 $1,762,798 $1,756.578

$61,925 $97,188 8113,449 $180,306
484,583 907.500 907.500
35,417 110,452 134,399

534,373

Total  $61,925 $617,188 $1.131.401 $1,75gl
Net income for year- -- - $751,803 $385,925 $631,397
-V. 119, p. 2880.

Virginia Railway & Power Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Gross earnings $10,454,047 $10,508,608 $9,513,096 $10,173.334
Operating expenses  5,400,943 5,600,020 5,202,659 6.457,262

Net earnings  $5,053,104 $4,908.588 54.310.437 $3.716.072
Other income  292.095 263,122 236,035 235.457

Gross income  $5,345,199 $5.171,710 $44,546.472 53,951,529
Taxes and licenses  812,357 739,666 668.589 698,112
Interest on bonds  1.288.290 990.522 963.804 963,052
Miscellaneous interest  26,165 37.525 51.084 95,894
Sinking fund payments_ 224,995 168.785 168.785 168.785
Rentals  99,000 336,504 335,828 332.715
Direct charges  90,288 255.067 38,813 92,472

Surplus for year  52,804,105 52,643,639 52.319,568 51,600.499
Previous surplus  806,062 642,767 1,783,437 1,301.071
Dividend received, City
Gas Co. of Norfolk.- 500,000

Total surplus  54,110,167
Preferred dividends (6%) 538,405
Depreciation reserve_ _ _ 1,586,328
yAdjustment reserve   304,145

53,286.406 54.103,005 52,901.570
(z) (x)537.738 (x)507.738

1,480.345 1.422.500 610,400
1 000 000 1,500.000

Balance, surplus  51.681,288 5806.062 5642.767 51.783,437
x Stock dividend payable in 6% Preferred stock. y The property account

has been adjusted to Stone & Webster's appraisal as of Jan. 1 1920, loss 25%
for reduction in unit prices, which adjustment resulted in a reduction in
property account of 52.804,145, of which amount $1.500.000 was charged
to surplus at Dec. 311922: an additional amount of 51,000.000 charged to
surplus Dec. 31 1923, and the balance, 5304.145. is charged to surplus
Dec. 31 1924. as shown above, which charge finally closes the property
adjustment account. z The dividends of 6% as shown as having been paid
in 1922 were actually paid during 1923, 3% in January and 3% in July.
but were provided for out of surplus previously accumulated.-V. 120, p.
706, 584.

Washington Water Power Co.-Rights-Earnings.-
The stockholders of record April 6 will be given the right to subscribe

at par on or before June 1 to new capital stock in the ratio of one new
for each existing ten shares. Payment for the new stock is to be made
either in New York or Spokane as follows: On or before June 1 1925.
$50 per share, and on or before Dec. 1 1925, $50 per share, less Rix months'
interest on the June 1 payment. The proceeds are to be used for exten-
sions and improvements of property and for reducing short-teem indebted-
ness. On March 25 there was $20,573,300 stock outstanding.
The company in 1924 reported gross earnings of $5,299,927; annual

allowance for retirement, $793,756; net earnings available for dividends.
51.666.741.-V. 120. p. 1330.

West Penn Co.-Annual Report (Incl. Subsidiaries).-
Calendar Years- 1924. 1923. 1922. 1921.

Gross earnings $24,081,801 $23,230,740 $17,323,0S9 514,189,777
Operating expenses  13,561,371 13,066.819 9,736,651 8.571.542
Depreciation  1,723.205 1,469,013 1,092,334 1.000.000
Ordinary & Federal taxes
(estimated)   1,403,882 1,408,426 1,029,060 673,136

Net earnings  $7,393,343 $7,286,481 55,465,045 53.945,100
Miscellaneous income_ _ _ 1,388,134 1.094,666 638,216 566,158

58,781,478 58,381,147 56,103.261 54,511.258
xInt. & amort. of disc't_ $4,676,637 54,125,333 $3,377,843 $2,438,561
Divs. accr. on Pref. stock
of subsidiaries in hands
of public  1,308,458 1 ,262 ,430 946.875 608,188

Income of subs, applied
to minority interest  10,153 20,426 35,456

Divs. on Preferred stock 1,325,939 481.063 483,282 y808,282
do Common stock (54)900,000 (52)450,000

Balance. surplus  $560,292 52,041,894 51.259,805 5656.226
x Excluding interest charged to improvement account, $534,224 in 1924,

$388,273 in 1923, 5115,083 in 1922 and $227,151 in 1921. y These divi-
dends on the Preferred stock include: (a) Four regular quarterly dividends
of 1% % paid during the year out of surplus and net profits; (b) three divi-
dends of 1% % each upon 65.000 shares of the 6% Cumul. Prof. stock which
were outstanding Mar. 16 1914 on account of unpaid dividends accumulated
Don said shares,aggregating at the beginning of the year 16%.-

V- 
e

 gr. 120. p. 707. 
West Penn Rys. Co. (and Subsidiaries).-Earnings.--
Calendar Years- 1924. 1923. 1922. 1921.

Gross oper. earnings_ __ _$18,646,895 518.059,445 $15,029,132 514.189,777
Oper. exp. & maint  10,600.113 10,158,721 8,437.079 8,571,364
Taxes (incl. Federal)  1,034,409 1,053,262 860,567 656.185
Depletion & deprec  1.569,344 1,409,717 1,075,000 1,000,000
Miscellaneous income_ _ _Cr1,426,270 Cr1,052,438 Cr636,360 Cr564,031

Total income  $6,869,299 $6,490,183 $5,292.846 $4,526,258
Int. & amort. of disct_ 3.243.852 2,806.935 2.755,604 2.403,379
Div. accr. on Pref. stk. of
West Penn Pr. Co. in
hands of public  740,100 517,746 359,291 203.253

Inc. appl. to Corn. stk. of
W. P. Pr. Co. owned_ 505,182 278,882

Net avail .for divs, on
stock of West Penn
Rys. Co  52.380.164

-V. 119. p. 1066.
$2.886,620 $2,177,951 $1,919,626

.11
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West Penn Power Co. (and Subsidiaries).-Earnings.
Calendar Years- 1924. 1923. 1922. 1921.

xGross oper. earnings- - -$12,828,329 $11,978.606 $9,653.904 58,928.323
Oper. exp. and maint_ - _ $7,056.674 $6.804.849 15,512,144 $5,362,761
Deprec., depletion, &c_- 1,017,819 891,217 626,227 553,608
Taxes (incl. Federal) - - - 674,175 603.550 465,400 360,611
Miscellaneous income_ _ _Crl .243 .929 Cr972,145 Cr612 :747 Cr540,247

Total income  55,323,590 $4,651,135 $3,662,880 $3,191,590
Int. & amort. of disct_ - 2,026,809 1,807,179 1,679,236 1,327,805
Rentals  182,324 182,965 182.965 186.009

Net avail, for divs__$3,114.457 $2,660,990 51,800.678 $1,677,776
x Including sales of $17,800,180 to affiliated companies in 1924, $1,634,653

In 1923, 51,455,675 in 1922 and $1,300,204 in 1921.-V. 119, p. 1954.

Western Union Telegraph Co.-Outlook &c.-
President Newcomb Carlton is quoted as follows: 1'The outlook for

the cable business this year is better than last year and I expect the com-
pany to show increased revenues from cable business. Earnings this year
will be at least 10% better than last year.
"The new cable from England to the United States will have capacity

of 100,000,000 words annually. The contract for construction has been
given to a company in England. The cable will cost about $5,500,000 and
will be completed in 1926. It will have an advantage over any existing
cables in that 6 or 8 messages may be sent and received simultaneously.
The performance of the new cable to the Azores has shaken the whole
cable industry, and as a result all exitsing cables will have to be modernized."
-v. 120, p. 1581, 960.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On March 27 Pennsylvania reduced price to

5.90c. per lb., as did McCahan. On March 28 Federal reduced price
10 pts. to 5.90c. per lb. On March 30 Federal reduced price 10 pts.
to 5.80c. per lb. On April 1 Arbuckle Bros. reduced price to 5.80c. per
lb., and on the following day increased 5 pts. to 5.80c. per lb. The list
prices of National and Warner are said to remain at 6 and 6.10. respectively,
although business is accepted at the 5.90c. level.

Price of Lead Reduced.-American Smelting & Refining Co. reduced
price 25 pts. to 8.500. per lb. "Wall St Journal" March 30, p. 14.

Brass Prices Reduced.-American Brass Co. reduced prices lc. per lb. on
all brass and copper materials. "Boston News Bureau" April 1, p. 2.

Strike of about 200 Plumbers in Wilkes-Barre, Pa.-Increase in pay from
$9 to $10 per day was refused by Master Plumbers' Association, so local
union voted to strike. "Evening Post," April 1. p. 9.

Scranton, Pa., Workmen Win Demands.-Having won $9 per day,
5-clay week, time and one-half for overtime, and night work, double time
on Sundays and holidays and no work on Saturdays, journeymen painters
decide not to strike. New York "Evening Post" April 1, p. 7.

Eastern SS. Lines, Inc., Seeks Rate Increase of about 20% on Lines to
Maine and St. John, N. B. to go into Effect June 1.-"Wall Street Journal"
March 31, p. 6.

Matters Covered in "Chronicle" March 28 .-(a) Annual report of U. S.
Steel Corp., p. 1525.
(b) New capital flotations in February and the two months since Jan. 1,

p. 1528-.1534.
(c) Amoskeag wage agreement continued,Management predicts mills

will operate at 80% capacity during next six months, p. 1539.
(d) Weavers strike at Amsterdam, N. Y. Mill operations reduced to

4 dart: a week, p. 1539.
es(e Detroit Stock Exchange adopts new commission rat -Rates cut on

stocks selling between $10 and $100 per share. p. 1548.
(f) Fraud order issued by Postmaster New against Southern Cotton

Exchange, Inc.. p. 1549.

Ajax Rubber Co., Inc.-Annual Report.-
Calendar Years- 1924. 1923.

9Grass sales 516,516,716 $16,068,710 $121,18292,1)38
Cost of sales, incl. Fed. taxes, &c_  15,401,842 15,632,742 11,632,651

Net earnings  $1,114.874 $435,968 $557,287
Miscellaneous income  169,412 116,917 108.537

Net profits  $1,284,286 $552,885 $665,824
Depreciation, int. &c  620,158 560,322 639.287
Extraordinary adj  y543.953

Balance, sur, or def surS664.128 def$560,390 sur$26,537
y Includes loss from liquidation of certain subsidiary companies and

Inventory adjustment, &c.-V. 120. p. 1205, 707.

Algoma Steel Corporation.-Tenders.-
The United States Mortgage & Trust Co. sought offers up to April 1

of First & Ref. 5s, 1926, sufficient to absorb $47,500 in the sinking fund.-
V. 119. P. 1735. 

AlliedPackers, Inc.-Subsidiary Makes Repayment of
Capital to Parent Company.-
See Canadian Packing Co., Ltd., below.-V. 120, p. 456.

American Bosch Magneto Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Operating profit  a$491,479 $148,711 $25,914 def$236,177
Interest on gold notes  184,167k  Not shown 
Depreciation  199,686
Reserve Sr adjust't, &c_ 54,636 23,582 1,813,815

Net profit  $107,626 $94,075 $2.332 df$2 ,049,992
Dividends  120.000

Surplus  $107,626 $94,075 $2,332 df$2,169,992
a operating profit before depreciation and gold note interest.-V. 119.

p. 2181. 1955.

Allis-Chalmers Mfg. Co.-Increases Dividend Rate on
Common Stock.-The directors on April 3 declared a quar-
terly dividend of 13'% on the outstanding $26,000,000 Com-
mon stock, par $100, payable May 15 to holders of record
April 24. This compares with dividends of 1% each paid
quarterly on the Common shares from Aug. 1920 to Feb.
1925 inclusive.-V. 120, p. 1206.
Alpine Montan Steel Corp., Austria.-Bonds Sold.-
F. J. Lisman & Co. announce the sale at 91 and int. of $5,000,000 7%

Closed 1st Mtge. 30-year Sinking Fund Gold bonds. Compare V. 120,
p. 1461, 1588.

American Chain Co., Inc.-Annual Report.-
Consolidated Statement of Earnings for 12 Months Ended Dec. 31.

• 1923.
Income from operations (net)  53,384,777 $4,776,116
Deprec. of plants, mach., equip. & amort, of pats_ 925,579 981,160
Interest on bonds and other interest  465.181 444,945
Income tax-Federal and foreign  240,251 251,327
Dividends on new Class "A" stock  700,000 525,000
Dividends on Common stock  500,000 375,000
Dividends on capital stock redeemed April 2 1923- 162,531
Surplus for year  553,765 2,036.153
Cash approp. for divs, on class "A" stk. for 9 mos.
ended Sept. 30 1924  525,000

Balance, surplus  $553,765 $1,511,152
Surplus adjustments (credit)  25,281 21.485
Previous surplus  7,929.465 6,396,828

Balance at Dec. 31  $8,508,512 $7,929.465
-V. 119, p. 2882.

American Dyewood Co.-New Subsidiary Co. Formed.-
This company, a subsidiary of United Dyewood Corp., has organized the

Amdyco Corp., a new subsidiary, to handle the sale of Amdyco, a foam
stabilizer used in making foam to extinguish oil fires.-V. 118, p. 2044.

American Furniture Mart Building Corp., Chicago.-
The eighth quarterly dividend of 11,4 % on the Preferred stock, being at

the rate of 7% per annum, was paid April 1 to holders of record March 21
-V. 118, P. 1271. 

AmericanInternational Corp.-Increases Common Stock.
The stockholders on April 1 increased the authorized Common stock

from 490.000 shares to 750.000 shares, this additional stock to be sold
from time to time under such terms and conditions as may be fixed by the
directors.
Harry Brenner of Blair & nd E. R. Tinker, President of Chase

Securities Co., have been elected 
Co.,

directors.-V. 120, p. 1462, 1449.

American Railway Express Co.-Earnings.-
12 Mos . End . Dec. 31- 1924. 1923. 1922. 1921.

$
Chges. for transport'n_ _287,281.416 309,579,474 291.349,315 294,663,587
Express privileges 139,997,384 155,736,204 142,323.022 113.490,662

11ev. from transp'n_ --147,284,032 153,843,269 149,026,294 181.172,925
Other revenue  3,355,751 3,600,492 3,476,877 3,723,836

Total oper. revenue_ _150,639,783 157,443,761 152,503,171 184,896,761
Operating expenses 147,446,609 154,446.244 149,142,021 182,265,283
Uncollectible revenue_ - - 45.603 25.284 39.634 28.253
Express taxes  2,102.103 2,138.362 2.213,936 2,095.481

Operating income__ - - $1,045.468 $833,871 $1,107,579 5507,743
-V. 120, P. 213, 89.

American Smelting & Refining Co.-New Director, tfc.
-The company authorizes the following:
At the annual meeting. held April 1. 24 directors were re-elected and

J. Louis Van Zelm, Vice-President of the Bank of New York & Trust Co.,
was elected to the vacancy caused by the death of Wilfred Shore. Mr. Van
Zelm was suggested for the vacancy by the Nederlandsch Administrie
& Trust Bantoor of Amsterdam, which is the largest individual stockholder
of record of the company.
[Mr. Van Zelm was also elected a member of the executive committee

succeeding Mr. Shore.]
The number of shares voted by proxy and in person was 846,707, which

was the largest number ever represented, this representation being approxi-
mately 50,000 more than the number of shares voted in 1924. By reso-
lution the number of directors was made 25 instead of 27, two directors,
General Goethals and Bulkeley Wells, having retired, due to pressure of
business. The date of the annual meeting by vote was changed from the
first Wednesday to the first Tuesday in April as a matter of greater con-
venience.
The stockholders voted to treat the recent distribution of 5% of last year's

salary to sala,•ied employees as a gift, thus making it tax free to participants.
Francis H. Brownell, Vice-President, in discussing the

company's status, said:
The business of the company has been fully up to expcctations. It was

very good in 1924 and the earnings materially increased. The properties
in South America are doing as well as was anticipated. Earnings got up
to 590.000 a month until the recent heavy rains, the heaviest ever known
in Peru, occurred. There have been washouts on the railroads which will
Interfere with shipments for a month or two, but they do not, of course.
affect the operation of the properties.
Developments in Mexico are entirely satisfactory. The earnings of the

new Prieta mill in the Parral mining district have run $80,000 to $100,000.
which is all new earnings. The Resit% coke plant has started off very
smoothly, in fact with much greater smoothness and lack of trouble than is
usual with large new developments. The plant was designed for a capacity
of 15,000 tons, but we are going to get 18,000 tons capacity and thus we
have a leeway for future growth.
In the United States developments are progressing satisfactorily. Prices

for metals have been good, and if general business continues as prosperous
as it has been for the first quarter we should show very satisfactory earnings
this year.
The future looks very bright. The company is always on the lookout

for new mining properties and at the present time has a larger number of
new mines under investigation than at any other time in its history.
The Durango experiments in sulphating are doing very well and may

develop quite a future for the treatment of complex ores. The company
has spent a large amount on improvements in its various plants in the past
three years-possibly $20,000.000-and much of this has been on nag-
houses and Cottrell plants, which retrieve losses in metals that formerly
went out in fume through the smoke stacks.-V. 120, p. 1330, 1196.

American Stores Co. (Phila.)-Sales--Earnings.-
Results-Cal. Years- 1924. 1923. 1922.

Gross sales  
1921.

$98,178.602 $94.579,850 $85.866,396 $86,068,176
Earnings after taxes.

diva, and adj  3,825,714 4,020,336 3,215,706 1,406.888
The directors have authorized the issuance of an additional 100,000 shares

of capital stock, no par value, to employees, at $40 per share.-V. 120, p.960.
American Woolen Co.-New Director.-
Frank H. Carpenter, let V.-Pres. in charge of manufacturing operations,

has been elected a director, succeeding Cornelius A. Wood. DU. carpenter
in addition has been elected a member of the executive committee. Mr.
Wood also resigned from the American Woolen Co. of New York. a selling
agency, and was succeeded by Henry P. Binney, a director of the American
Woolen Co.-V. 120, p. 1206.

American Zinc, Lead & Smelting Co.-Annual Report.
Calendar Years- • 1324. 1923. 1922. 1921.

Operating profit 
_  

$426,233 5432,208 5516,313 loss$17818:646833
Interest on bonds, &c 66,295 59,291 73,075

Balance, surplus  $3359,938 $372,917 $443,238 def$260,101
Previous surplus  1,991,808 2,032,035 x2.010,135 x2,655,021
Deduct-Depreciation &

depletion reserves_....425,090 413,144 421,338 379,563

Total surplus Dec. 31- $1,926,655 $1,991,808 $2,032,035 $2,015,357
x Adjusteci.-V. 119, p. 1956.

Artloom Corp., Philadelphia.-Transfer Agent.-
The National Bank of Commerce in New York has been appointed

transfer agent for the company's Preferred and Common stock. See also
V. 120. p. 1206.

Babcock & Wilcox Co.-Usual Annual Pref. Dividend.-
The directors have declared four regular quarterly dividends for the

ensuing year of 51 75 each, payable July 1, Oct. 1 1925, and Jan. 1 and
April 1 1926 to holders of record on the 20th of the month preceding.-v: 120. 1). 1583*
Balaban & Katz Corp., Chieago.-Annual Report.-

12 mos. end. 6 mos. end.
Period- Dec. 28 '24. Dec. 30 '23.

Profit  52,177,374 $948,606
Reserve for depreciation on buildings & equipment_ 345,545 106,956
Reserve for Federal income taxes  231,042 106,713

Net income  $1,600,787 $734,937
Dividends  992.209 214,921

Balance, surplus  $608,578 5520.016
Profit and loss, surplus  81,906,162 51,297,584

Negotiations have been consummated by means of which a large theatre
will be erected in Detroit and leased to a subsidiary of the corporation.
-V. 119, p. 2290.

Bartlett-Hayward Corp.-Sale.-
The McClintic-Marshall Construction Co. of Pittsburgh has acquired the

plants and business of the company and its subsidiaries. The amountinvolved in the transaction has not been stated.
The Boston "News Bureau" says: "Common stockholders will receive

$250 a share for their holdings through sale of stock to McClintic & Marshall
Construction Co. of Pittsburgh. Purchasers take full authorized COITIMOD
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capital of $3,750,000, of which $750,000 is reserved for conversion of
$1,500,000 8% Cum. Pref. stock. Company, however, has right to call
Pref. stock at $125 or $1,875,000 in all, and it is understood this privilege
will ba exercised on or about April 15. -V. 116. p. 618.
Beech-Nut Packing Co.-Control Remains Unchanged.-
President Bartlett Arkell has authorized the following statement:
"The control of the company will continue under its present ownership

of myself and my associates as in the past. Reports to the contrary printed
In the newspapers over the country are absolutely untrue. The company
is not for sale at any price to anybody."
"I hereby pledge to the employees of the company, to the public and to

the stockholders that during my 'lifetime I shall retain my majority control
in the company. Beechnut is more than a business to us. It has been
our whole life work and money cannot buy it."
The company was originally founded in 1859 by Senator James Arkell,

father of the present President, in Canajoharie. 'rhe company has plants
in Canajoharie, Rochester, Brooklyn. Hamilton, Ontario and San Jose,
Calif.-V, 120, p. 1207, 1093.

Book Building & Addition (Book Building, Inc.),
Detroit.-Bonds Offered.-S. W. Straus & Co., Inc., are
offering at prices to yield from 5.75% to 6.10%, according to
maturity, $6,200,000 1st Mtge. 6% Serial Coupon bonds.
Dated Mar. 16 1925; due semi-annually Sept. 1927 to Mar. 1940. Int.

payable M. & S. at offices of S. W. Straus & Co. Callable at 103 and hit.
on or before Mar. 16 1930 and 102 and int. thereafter. Denom. $5,000,
$1.000, $500 and $100 c*. 2% Federal income tax paid by the borrower.

Building.-The present 13-story Book Building occupies one of the best
sites on Washington Boulevard, and is the finest office building in Detroit.
Owing to the great demand for space in this building and the exceptional
desirability of the location, a plan for an addition to the present Book
Building has been developed. The addition will be built upon the corner
property, owned in fee by this corporation, at the intersection of Washing-
ton Boulevard and Grand River Avenue, with a frontage of 60 feet on Wash-
ington Boulevard and a depth of 105 feet on Grand River Avenue, the depth
being the same as that of the present Book Building.
When completed the two structures will form a single unit with a 35-story

tower at the corner, covering a plot of land with frontages of approximately
240 feet on Washington Boulevard and approximately 105 feet on GrandRiver Avenue.

Earnings.-The net annual earnings of the present Book Building, basedupon present leases and the current schedule for new leases. are $419,993.after allowance for operating expenses and vacancies. The net annual earn-ings for the new addition, computed on the same basis, will be $448,735.The total net annual earnings available for the payment of principal andinterest of this bond issue will be, therefore, $868,728, which is more than23i times the greatest annual interest charge.
Ownership.-The stock of the borrowing corporation (Book Building,Inc.) Is entirely owned and controlled by J. B. Book Jr., Frank P. Bookand Herbert V. Book, who are also owners of all of the stock of the corpora-tion owning and operating the Book-Cadillac Hotel, the Real Estate Ex-

Mir Building, Washington Boulevard Building, the Woodward Arcade
ing, and other well-own and successful properties in Detroit.

(Daniel) Boone Woolen Mills, Inc.-
According to a Chicago dispatch, the offer of more than $1,000,000 cashby Samuel Rosenthal of New York. in exchange of new Preferred and

Common stock to finance the needs of the company has not been acceptedyet, because of opposition of minority stockholders. The stockholders' meet-
ing scheduled for March 30 has been postponed to April 20.-V. 120P. 1463, 1207.

Brantford (Canada) Cordage Co.-Pref. Stock Offered.-
A, E. Ames & Co., Ltd., F. H. Deacon & Co., R. A. Daly
& Co., Matthews & Co., Ltd., and Greenshields & Co. are
offering at par ($25) per share 80,000 shares 1st Pref. Sink-
ing Fund Cumul. Participating stock.
The 1st Pref. shares are entitled to preferential cumulative cash dividends

at the rate of $2 (8%) per share annually payable quarterly, and, after
provision for such dividends and for the sin fund, as well as for cumu-
lative cash dividends at the rate of $1 75 (7% per share annually on 2d
Prof. shares and $1 50 per share annually on the Common shares, the 1stPref: shares will participate share for share in case of any further distribu-tion of dividends on the Common shares. Dividends payable quarterly,at par, at any branch in Canada of the company's bankers (Bank of NovaScotia). Callable on any div. date, all or part, on 60 days notice at $30(120%) and div. per share. Transfer agent, Toronto General TrustsCorp. Registrar, National Trust Co., Ltd.

Capitalization (No Bonds)- Authorized. Issued.First Preferred shares (par $25) 100,000 shs. 80,000 shs.Second Preferred Cumulative shares (par $25) 34,000 shs. 34,000 shs.Common shares (no par value) 100,000 shs. 80,000 shs.
Data From Letter of C. L. Messecar, President of the Company.
Company.-Is the largest manufacturer of binder twine in the BritishEmpire and owns and operates a plant occupying 7% acres at Brantford,Ont. There has been completed and put into operation last Jan. a thirdmill with the most modern equipment, which increases the productivecapacity of the company approximately 50%. The business is largely do-mestic, but the company's product is also exported to practically all thegrain-growing countries of the world. Owing to its low manufacturingcosts, the business has been able to meet all competition. Company hasbeen incorporated under the laws of the Dominion of Canada and is takingover the assets of company of same name (of Ontario charter) as of Aug. 311924 .
Earnings.-Net earnings of the business after depreciation and Federataxes for the five years ending Aug. 31 1924 have averaged $269.584 perannum, which is 1.68 times the dividend requirements on the First Pref.stock. Having regard to the increased capacity and according to the orderson hand, the net earnings for the year ending Aug. 31 1925 should not beless than $500,000.
Briggs Mfg. Co., Detroit.-Quarterly Div. of 873/b Cents.The directors have declared a quarterly dividend of 8735c. per shareon the new capital stock, no par value, payable April 25 to holders ofrecord April 10. A like amount was paid Jan. 26 last. This is in accord-ance with the company's announced dividend policy of $3 50 per annumon this stock (see V. 119. p. 3014).-V. 120, p. 214.
British Mexican Petroleum Co., Ltd.-Stock ControlAcquired by Pan American Petroleum & Transport Co.-Seelatter company below.-V. 119, p. 201.
Brompton Pulp & Paper Co.

' 
Ltd.-To Issue $3,000,000'20-Year Bonds to Replace Present 8% Cony. Bonds.-

The stockholders on March 26 authorized the directors to create andIssue $3,000,000 20-Year 6% 1st Ref. & Gen. Mtge. bonds secured byhypothoc, mortgage and pledge of the whole or any part of the propertyof the company. present and future, to replace the present authorized issueof $3000,000 26-year Cony. 8% Mtge. bonds, and further authorizedthe directors to create and issue not exceeding $7,000,000 of additionalbonds ranking passu and equally secured with the $3,000,000 20-Year6% 1st Ref. ac Gen. Mtge. bonds, provided, however, that no such addi-tional bonds shall at any time be issued in contravention of the rights ofthe holders of the 8% Cumul. Prof. shares.
President F. N. McCrea in the annual report says in part: "The directorshave decided that It is in the best interest of the company to arrange forthe retirement of the 8% Cony. Mtge. bonds now outstanding, to be re-placed with bonds of a lower coupon rate, thus effecting a considerablesaving in interest.
"The directors have also decided that it will be in the best interest ofthe company to erect at Bromptonville, where the company now has adaily production of 100 tons of groundwood pulp, a 100-ton newsprintmill. This will enable the company to take advantage of the more stablemarket afforded by newsprint, and also to get the full profits from theconversion of this surplus groundwood into paper. This addition to thefinished production of the company will, undoubtedly, result in materially

increased earnings.
"To provide at once for the retirement of the 8% bonds and also for the

full cost of the now paper mill, which will be about $1.000,000, the directors
have made arrangements to dispose of $3,000,000 of new 6% 20-Year bonds.'

Results for- -Calendar Years- x14 mos.end. y Yr. end.
1924. 1923. Dec. 31 '22. Oct. 31 '21.a Earnings  $1,128.582 $1,802,164 $1.807,213 $1,097,784Depreciation  255,000 326,418 366,589 244.000Bond interest  288.572 303,134,200,774Claremont Pref. div_ _  
 

17.500 17,500 17,500Preferred dividends_ _ _(8%)160,000z (16)320,000  (7()155.000Common dividends  385.000
Balance, surplus  $407,510 $835,111 $860.340 $113,010a After deducting administrative expense, selling expense and income tax.x Includes operations of Brompton Co. for 14 mos. Groveton PaperCo., Inc., for 12 mos. and Claremont Paper Co., Inc.. for 12 mos. y Com-pany proper. z Includes 8% on account of accumulations. All arrearageshave now been paid.-V. 118. p. 1139.
Bunker Hill & Sullivan Mining & Concentrating Co.
Earnings. Cal, Years. 1924. 1923. 1922. 1921.Ore mined (tons)  422,907 425.817 421,532 426,530Production revenue  $6,756,343 $5,920,135 $5,140.775 $4,612,445Prod. & marketing costs 4,005,337 3,746,115 3,368,072 3,723,539
Operating profit  $2,751,006 $2,174,020 $1.772,703 $888,906Other income (net)  x174,553 150,329 482,061 177,931
Total income  $2,925,559 $2,324,350 $2,254.764 $1,066,837Depletion  574,873 562,242 558,778 583,226Income taxes  See (x) 220,337 207,624 53,026Dividends   1,962,000 1.635,000 1.062.750 981,000

, Balance, surplus  $388,686 def$93,230 $425,612 def$550.415x Other net revenue in 1924 is after providing for income taxes.-V. 118.p. 2441.

Bush Terminal Co., Brooklyn, N. Y.-To Recapitalize.-
The stockholders will vote May 6 on approving a proposed plan of re-capitalization.-V. 119, p. 2183.
Caddo Central Oil & Refining Corp.-Postponed.-
The annual meeting has again been adjourned to April 20. due to lackof sufficient proxies to constitute a quorum.-V. 120, p. 1463.
Calumet & Arizona Mining Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.Total income  $8,173,310 $8,933,315 $7.378,692 $3,677.255Deduct-

Oper. exp. at mines and
smelters, incl. deprec_ 5,124,805 5,345,439 3,722.897 2,432,150Salaries, office & gen .exp 114,747 277,788 128,325 201,014Freight, refining & mar-
keting expense  823,236 1,023,226 770,229 446,716Ore depletion charges_ _ _ 1,247.461 1,242,153 924,920 600.007State & Federal taxes_ _ - 434,431 540.856 497,086 692,247Dividends paid (20 %)1 .285,063 (35)2248,849 (20)1285.046(20)1285,043
Balance, deficit  $856.433 $1.744.998 sur$50,189 $1,979,922

Copper Output (in Lbs.) During the Last Six Months. •
Mar. 1925. Feb. 1925. Jan. 1925. Dec. 1924. Nov. 1924. Oct. 1924.3.416.000 3,068,000 3,788,000 3,650,000 4 .028 ,000 4 ,444 ,000-V. 120, p. 1208, 708.

Calumet & Heels Consolidated Copper Co.-Bal. Sheet.
Balance Sheet December 31.

1924. 1923, 1924, 1923.Assets- Assets (conci.)- $Real estate,stump- Copper on hand__ 5,866,909 4,816,495age and timber_ 4,729,394 4,480,034 Prepaid charges__ 67,782 87,229
Mine lands 1865,585,915151,885,218 Supplies at mine__ y3,098,008 4,034,267
Plant 1 116,245,204 Inv. in other cos__ 81,901,796 2,034,865'Stamp mill patents 35,481 40,403
Cash  1,744,998 1,008,359 Liabilities--
Ltb'y bonds at par. 850,000 1,632,850 Capital stock 50,137,550 50,137,550
U. S. certifs. of in- Accounts payable_ 1,167,798 1,288,818

debtedness  450,000 Surplus 835,434,579 38,071,769
Notes receivable__ 312,245 322,728
Accounts receivle_ 2,549,399 2,678,486 Total (each side) ..86.739,927 89,478,138
x Mine lands. $52,742,942; plant, $29,476,650; less $16,633,676 for re-

serves for depreciation and depletion. y Book value. z Investments in
other companies include stock holdings of copper companies located in
Michigan as follows: 28,885 shares Cliff Mining Co., 35,000 shares Isle
Royale Copper CO., 152,977 shares La Salle Copper Co., 50,100 shares
Superior Copper Co., 10.000 shares White Pine Copper Co. Prof., 42,602
shares White Pine Copper Co. Corn, a Surplus Dec. 311923, $38,071.7139:
less loss by 1924 operations, 21,834.440, and dividends paid. 21.002,761:
leaving a profit and loss surplus at Dec. 31 1924 of $35,434,579. See also
earnings for the calendar year 1924 in V. 120, p. 587.

Campbell's Creek Coal Co.-Debentures Offered.-W. E.
'Hutton & Co., First National Bank and First Investment &
Securities Corp., Cincinnati, are offering at 100 and int.
$300,000 10-Year 6% Sinking Fund Debentures.
Dated April 1 1925; due April 1 1935. Principal and interest (A. & 0.)

payable at First National Bank, Cincinnati, trustee. Denom. $1,000 and
$500. Red. on 30 days' notice, all or part, on any int. date, the call price
to be as follows: 102 if called on or before March 11929. 101% if called
on or before March 11934. 101 thereafter. A sinking fund is to be provided
for the purpose of retiring $10,000 of the notes annually, either through
purchase in the open market or by call.

Data from Letter of E. 0. Dana, President of the Company.
Company.-Originally incorp. in New York in 1865, and in 1903 was re-

organized in Ohio, which charter still is in effect. The output of the present
mines at Putney, W. Va., is 2,000 tons per day. About 10 years ago the
company bought in fee 5,000 acres of coal land on Campbell's Creek in
Kanawha County, W. Va., 5 miles from the Kanawha River. This entire
acreage is underlaid with approximately 25,000,000 tons of recoverable
Campbell's Creek coal. Coal is brought from the mines to the Kanawha
River by the Campbell's Creek RR., which is owned by this company.
This railroad also connects with the New York Central Lines.
Purpose.-Money obtained from the sale of this issue and the $500,000

7% Cum. Prof. stock is to be used to equip the new Campbell's Creek
acreage for a coal operation of 4,000 tons per day.

Earnings.-The average net earnings of the company, after Federal taxes
for the past 8 years as reported, were $214,969, which is over 11 times the
amount required for the note interest and more than 7 times the combinedinterest and sinking fund charges.

Capital Stock.-The notes will be followed by $500,000 of 7% Preferred
and $1,044,300 of Common stock.

Canadian Packing Co., Ltd.-Repayment of Capital.-
Supplementary letters patent have been issued under the seal of theSecretary of State of Canada. dated Dec. 26 1924, decreasing the capitalstock of the company from $10,000,000 to $4.500.000, such decrease beingeffected by canceling all the 10.090 unissued shares, par $100 each, and bythe further cancellation of 45.000 issued shares, par $100 each, by payingto the holders thereof the sum of $4.146,499 in the manner following:(ci Of the $4,146,499 $3,000,000 shall be paid by the issue by the com-pany to the holders of the shares to be canceled 7% gold notes maturingon June 1 1940.
(b) That the present indebtedness to this company of Allied Packers_, Inc.. the holder of the shares to be canceled, amounting to $714.676. shallbe set off pro tanto against the amount payable upon such cancellation.and that the balance of S431.823 payable by the company upon such can-cellation shall be paid without interest upon demand by the holder orholders of the canceled shares.-V. 120, p. 457.
Celite Co., Los Angeles.-Capital Changed.-
The stockholders on Feb. 3 last changed the authorized Common stock(all outstanding) from 10.000 shares, par $100, to 40,000 shares of no parvalue. The company also has outstanding 6,000 shares of Class "-A"Preferred stock (par $100), and 4.000 shares of Class "B" Preferred stock(par $100).
An initial distribution of 1% was made on the Common shares on Feb. 1last.-V. 120. p. 1332. 587.
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Central Cold Storage Co., Chicago.-Bonds Offered.-
Peabody.? Houghteling & Co., Inc., New York and Chicago,
are offering at prices ranging from 100 and int. to 101 and
int., to yield from 5.45% to 6%, according to maturity,
$1,500,000 1st Mtge. Fee 6% Serial Gold bonds.
Dated March 20 1925; due in annual series, 1927 to 1940. Denom.

$1.000 and $500 cs. Principal and interest payable at office of Peabody,
Houghtellng & Co., Inc., Chicago, or New York City, without deduction
for the normal Federal income tax not in excess of 2%. Red. on any int.
•date on 60 days' notice in reverse of numerical orderfat 103 until March 20
1935 and at 102 thereafter. Northern Trust Co., Chicago. trustee.

Data from Letter of President L. B. Kilbourne, March 25.

W Company.-Organized in 1916 by a group of men actively and financially
Interested in the produce business to afford more adequate cold storage
facilities for the tremendous volume of perishable food commodities mer-
chandized in the Chicago district. Company's stockholders include mem-
bers of produce and commission houses whose total business represents a
majority in volume of sales and financial responsibility of firms engaged
In this business in Chicago.

Capacity.-Company now has 3 plants in operation and will soon have a
fourth., the South Sangamon and Morgan St. property adjacent to the new
Chicago produce mart, where there will be a steady demand for cold storage
and for refrigeration which the company will also supply. Upon completion
of this plant, for which funds are provided from the proceeds of this issue,
the company will have four complete cola storage plants, located respectively
at North Clark St. and Chicago River, South Sangamon and Morgan Sts.,
North Dearborn and Kinzie Sts. and Blue Island, all having excellent
railroad facilities and having an aggregate storage capacity of 10.500,000
cubic feet, of which 9,500.000 cubic feet is cold storage.

Security.-Bonds will be the direct obligation of the company and will
be secured by first mortgage upon the company's fee properties at North
Clark St. and the Chicago River and South Sangamon and Morgan Sts.
These properties (allowing for completion of the South Sangamon St. _plant
as provided for by this financing) are valued as follows: Land. $1,535,750;
buildings. $1,282,750; total. $2,818,500.
Barna/vs.-Company has never had an unprofitable year. For the 5-year

period ended Dec. 31 1924 net earnings available for interest on its funded
debt, depreciation and Federal taxes, have averaged annually $430,979, or
over 3.6 times interest on all of its funded debt to be outstanning on com-
pletion of this financing. For 1924 such earnings similarly stated were
$5505,372. The earnings do not reflect the substantial increase to be
expected from the operations of the South Sangamon St. property and
Include only 3 months' operation of the Blue Island property, completed in
Sept. 1924. Company is paying dividends on its $2,000,000 of capital
stock at the annual rate of 8%•

Central Leather Co.-Changes in Personnel.-
William H. Harkness has been elected 1st V.-Pres., succeeding Warren

G. Horton, who remains a director. Madison J. Beach succeeds Mr.
Harkness as 3d V.-Pres. harry W. Hill has been elected Secretary, suc-
ceeding T. E. Elcock, resigned. Mr. Hill will also retain his position as
Treasurer.-V. 120, p. 1590.
Chemical Foundation, Inc.-Govt. Suit Dismissed.-
The Government suit to compel the company, to return 6,000 German

dye and chemical patents was dismissed March 26 by the Federal Circuit
Court of Appeals at Philadelphia, thus affirming similar action in the
lower Court by Federal Judge Morris of Delaware. An appeal will be
taken by the Government to the U. S. Supreme Court, it is said.
The Circuit Court decision was concurred in by all three members,

Judges Woolley, Davis and Buffington. Judge Woolley wrote the opinion,
which covers 59 printed pages, and Judge Buffington wrote a concurring
opinion.
The sale of the patents was made during President Wilson's Arministra-

tion, and suit was 'brought to abrogate it on Sept. 8 1922 by order of Presi-
dent Harding.-V. 119, p. 2183.

Childs (Restaurant) Co., N. Y. City.-New Officers.-
The following officers have been elected to serve for the ensuing year:

President, William Childs Sr.; Vice-President, F. Willard Smith; General
Manager. William Childs; Secretary, Charles L. Roberts; Treasurer, Cal-
vin J. Wimple. No action has been taken with respect to the election of a
director to fill the vacancy now existing in the board.-V. 120, p. 1463.

City Dairy Co., Ltd.-Transfers Two Plants to Sub. Co.
The shareholders will vote April 15 on authorizing the sale and transfer

to the Drimilk Co.
' 

Ltd., incorporated under the Companies Act' (Canada),
of the real estate, buildings

' 
plant and properties of the company located

in Simcoe and in Listowel, Ontario, in consideration of $105,000, and on
authorizing the purchase of 4,200 shares of Preference stock (par $25)
of the Drimilk Co.

President W. J. Northgrave, in a letter to the sharehold-
ers, said in substance:
On March 25 1925 the Drimilk Co., Ltd. (Ontario company), caused to

be incorporated under the Canada Companies Act a new company under
the same name with an authorized capital of $1.250,000, consisting of 30,000
shares of Common stock and 20.000 shares of 8% Preference stock, both
par of $25 per share. The new company acquired from the old company
its total undertaking in consideration of $750.000 of Common stock and
$170,000 of Preference Stock, which stock was issued to the old company,
and by distribution in specie will pass to the City Dairy Co., Ltd.
The directors of the Drimilk Co.

' 
Ltd., and of the City Dairy Co., Ltd.,

believe that the interest of the City Dairy Co. Ltd.. can be best served
by selling and transferring to the Drimilk CO. the Simcoe and Listowel
plants, as thereby the Drimilk Co. will exclusively carry on the subsidiary
operations of manufacturing and marketing milk powders, condensed milk

and other secondary products and it is proposed to sell and transfer to the
Drimilk Co. the Simcoe and Listowel plants and properties in consider-

ation of $105,000 and to purchase Preference shares in the new Drimilk

Co. in a like amount of $105,000.-V. 120, p. 1333.

Cleveland (0.) Worsted Mills Co.-Earnings.-
Gross profit for year ended Dec. 31 1924  $741.371

Deduct-Interest paid. 8336,795; reserve for deprec., $274,189; total 610,984

Net profit  $130,387
Profit and loss surplus at Dec. 31 1924  $2,795,541

-V. 118, p. 2577.
Columbia Steel Corp.-Annual Report.-
Results for Years ended Dec. 31- 1924. 1923.

Net sales1 $6,915.121
Cost of sales. $5.813.312; depreciation and deple-] Not

tion, $140,388; total  stated 5,953.700

Net operating profit 
Other income 

Gross income 
Interest on funded debt, Fed, income taxes, &c_  
Preferred dividends 

Balance, deficit 
Previous surplus 
Profit and loss credits 
Profit and loss charges 

4760,225 $961,421
102,618 70,877

$862,843 $1,032,298
567,736 355,866
470,964

$175,858 sur$676,432
837,458
262.677 161,026
26,887

Surplus Dec. 31  $897,390 $837,458
x After deducting $539,012 for maintenance, repairs and replacements,

and $318,813 for depreciation and depletion.-V. 118, 1,• 1015.

Colony Court Apartments., Springfield, Mass.-
Bonds Offered.-S. W. Straus & Co., Inc., are offering at

par and int. to net 6% in all maturities except 1927, 1928,
1929 and 1930, which are sold at prices to net 5.80„ 5.85,
5.90 and 5.95%, respectively, $350,000 1st Mtge. 6% Serial
Coupon Gold bonds. Safeguarded under the Straus plan.
Dated March 16 1925; due serially, March 1926 to 1935. Int. payable

M. & S. at offices of S. W. Straus & Co., Inc. Callable with int. at 104

Assets-
Cash   $534.534
Accounts receivable  556,050
Merchandise inventory__ _ 2,236,833
Rent deposit  20,000
Coty, Societe Anonyme_ - 49,215
Invest. (Coty, Ltd., Eng.) 22,131
Fixed assets  398,476
Good-will, formulas, &c  1

if called before March 15 1929; 103 if called on or after March 15 1929 and
before March 15 1932; 102 if called on or after March 15 1932 and before
March 15 1935. Free from Mass. State income tax and from the Federal
tax up to 2%. New Hampshire State tax refunded in amount not ex-
ceeding 3% upon application. Denom. $1,000, $500 and $100.
This issue is a direct closed first mortgage on the four-story and basement

housekeeping apartment building just completed at 154-164 Maple St..
Springfield. Mass., and the land in fee thereunder, and individual garage
to be erected at once. Land and buildings are conservatively appraised
at $500.000.
Net annual earnings applicable to the payment of interest and amortiza-

tion charges after deducting taxes, insurance and operating costs, and
with due allowance for vacancies, are estimated at $45,950. This sum
is more than twice the greatest annual interest charge and largely in excess
of the combined annual principal and interest charges. This estimate
is based on a rate per room less than that obtained on leases already signed.

Compania Cubana.-Annual Report for Cal. Years.-
1924. 1923. 1922.

Profit from operations  $1,854,165 $2,769,528 $571,216
Administration and general expenses_ 91,575 88,722 63,321

Net profit from operations  $1,762,590 $2,680,806 $507,895
Income credits  107.158 137,644 182,917

Gross income  $1,869,749 $2,818,451 $690,812
Income charges  118,673 327.939 348,130
Interest on debentures  303,270 327,540 327,540
Interest on other balances (net)  175,833
Government taxes  124,394 173,365

Net income  $1,147,578 $1.989,606 $15,142
Previous surplus  4,969,644 2,980,038 2,964,896

Total surplus  $6,117,222 $4,969,644 $2,980,638
-V. 118, p. 1396.

Congoleum-Nairn, Inc. (& Sub. Cos.).-Balance Sheet.
Consolidated Balance Sheei as at December 31 1924.

Assets- I Liabilities-
Fixed assets b$15.566,702 First Prof. 7% Cum. stk.. $1,737,806
Cash  2,480.059 Common stock d13,754.655
Notes & acc'ts receivable a4,381.494 1st Mtge. serial notes_ c1,300,000
Inventories  7.762.517 let M. (Chicago w'hous-dj 99,556
Sundry debtors  103,324 1st Mtge. 7s, 1942  1,273.300
Marketable securities_ _- 70,037 Acc'ts pay. & accr. chges_ 811,269
Investments  1.839.8771Fedl & State taxes, 1924
Construction in progress- 17,134 (estimated)  887,000
Good will & trade marks- 1,000,863 Surplus (of merged cos.):
Deferred debits  363,582 Created by valuation of

& trade-marks 1,000,000
  Appropriated  surplus_ _ 73,300

Total (each side) $33,585,589 Earned sarplus  12,648.710

a Notes receivable, $221,958; accounts receivable, $4.661.621: less reserve
for discounts and doubtful accounts. 5502.085. he Real estate, 81.100.358;
buildings, machinery and equipment. $19.854,222; automobiles and auto
trucks. $70,425; furniture and fixtures, $175,326; total, $21,200.333; less
reserve for depreciation. $5,03.831. c Consisting of 11500,000 7% notes,
1925-1929, and $800,000 64. 1925-1932. d 1,641.026 shares of no par value.
The income account was given in V. 120. p. 1209.

Consolidated Textile Corporation.-Annual Report.-
Consolidated aYear Ended Years E-ded Dec. 31
Income Account- Dec. 27 '24. 1923. 1922. 1921.

xProfit from operationsioss$939,730 $2,591,320 $335.119 $923,513
Depreciation  248,320 543,565 635,000 150,000
Interest on bonds and

bills payable, &c  802,249 1.862,288 1,724,988 1,530.572
Proportion of bond dis-
count written off  37,316 131.392 153,004

B. B. & R. K. Pref. div_ 200,000

Balance def$2,027,615 sur$54 .074 df$2 .177 .871 def$957 .058
a Excluding B. B. & R. Knight, Inc. x After deducting adm., selling

and gen. expenses (and in 1922. also shut-down and strike expenses).

Capital Account Dec. 27 1924.
Capital & capital surplus, less oper. def. at Dec. 31 1923 (excl.

capital surplus at that date of B. B. & R. Knight, Inc.) $27,012,899
Deduct-Loss for year ending Dec. 27 1924  2,027,615

Miscell. surplus adjust., incl, organ'n exp. written off, reduc'n
• of book val. of inv., addl prov. for taxes of prior yrs., &c_ 1,140.039

As per balance sheet 1,275,356 shares $23,845,245

Consolidated Balance Sheet Dec. 31.
x1924. 1923.

Assets-
Land, bldgs., &c.a10,323,558 33,741,316
Good-will, &c__._ 1 500.602
Misc. investments 1,013,000 2,105.619
Inventories   5,004,455 6,054,177
Adv. to outside

mills  88,785 145,714
Inv .in stks.of out-

side textile cos_ 475,008
Accts. rec., less rest 2,832,900 68,323,201
Mortgages reedy.. 67,933
Cash 874,287 1,547,505
Disc. & comm. un-
amortized 423,292 1,018,158

PrepdAns.,int.,&e. 40,740 317.873
Org. exp. dr miscell 355,182
Int. In B. B. & R.

K.,Inc.(a t cost):
Common stock
(102,000 shs.)11,607,240

Notes receivable 5,090,000
Open account__ 46,678

x1924. 1923.
Liabilities-

Capital stock (no
parses Note c) _23 ,845,245 24,667,415

1st M. 8% bonds_ 4,191,500 4,500,000
5-year 7% notes__ 6,569,500
5-year 6% notes__ 550.000
Consol. Bell. Co.:
8% lst Pref . stk. 800,000

B. B. & R. Knight:
lst pref. 8% stk.   2,500,000
2d pref. 7% stk.   2,325,000
Ist M. 7% bonds   7,393,000

Notes payable.... 500,000 6,860,000
Acceptances  204,629
Accounts payable.. 612,281 1,815,979
Accrued interest... 244,342 181,874
Res. for Fed. taxes 100.000 135,860

Total  37.412,867 54,583,756 Total  37,412,867 54,583,756

a Land, buildings, machinery, equipment, &c., $11,410.267; less $1,-
086,709 reserve for depreciation. b Accounts and notes receivable
c Authorized capital, 2.000.000 shares of no par value; outstanding,
1,275,356 shares without nominal or par value, representing capital and
capital surplus (see table above).
x In view of the position of the affairs of 13. B. & R. Knight, Inc., the

accounts of that company are not consolidated in the above balance sheet
as they have been in previous years, and no provision has been made for
loss on the Consolidated Textile Corp.'s interest therein.
The balance sheet of the B. B. & R. Knight, Inc., as of Dec. 31 1924,

will be found below.-V. 119, p. 3014.
Coty, Inc.-Balance Sheet Dec. 31 1924.-

[After giving effect to the proposed recapitalization.]
Liabilitiev-

Acels payable  $447,332
Due officers & salesmen- - 137.937
Tenant security deposit.... 25,000
Accrued expenses  83,000
Reserve for Federal tax.... 293,396
Capital stock (309,300 shs.)1,599,081
Surplus  1,231,494

Total $3,817.240 Total
See aLso offering of stock in V. 120.p. 1590.-V. 116. p. 620.

Crane Co., Chicago.-Annual Report.-
President R. T. Crane Jr., March 23 wrote in brief:
The business of the company in 1924 was satisfactory on the whole, but

the profits were not as large as in 1923, owing to a lessened demand from
general industry, which affected our large plants in Chicago and Bridgeport,
and highly competitive conditions at our branch houses. The amount of
building done throughout the country was very large and created an active
demand for enamelware and pottery.

 $3,817,240.
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During 1924 a stock dividend of 10% was declared on the Common

stock, and 40,000 shares of treasury Common stock sold to employees who
had .been with the company for 5 years or longer, making an increase for
the year of $5,416,125 in the outstanding capital stock.
The directors consider it advisable to continue the reserve fund against

inventories or other contingencies, and $4,502,000 has been set aside for
that purpose.
During the year we expended for new machinery, equipment, &c., the

sum of $1,558,000, and Charged off for depreciation $1.156,000.
Balance Sheet December 31.

x1924. 1923.
Assets- a $

Real estate, mach.
& equipment_ _x37,531,669 25,401,042

Inv. in assoc. cos_   15,485,040
Inv. in other cos__ 1,067.205
Pref. stk. subscrlp. 45,553 381,181
Inventories  27,069.350 24,021.956
Cash  5,884,211 4,824,699
Notes & acc'ts recy13,075,540 11,776,011
U.S. Govt. seem_ 6,111,664 3,500,000

x1924. 1923.
Liabilities-

Preferred stock. _ _13,795,100 13,799,100
Common stock_ _ _48,675,075 43,258,950
Accounts payable_ 5,073,472 3,820,468
Reserve for Fed'i
taxes, &c  2,155,995 3,349,042

Contingencies res. 4,502,867 6.143,910
Minority stockh'rs'
int. in sub. cos._ 298,609

Surplus 16,284,074 15,018,465

Total  90,785,193 85,389,935 Total  90,785,193 85.389,935
x Consoll lated balance sheet for 1924 only. y After deducting $508,370

reserve for doubtful accounts. z After deducting $16,780,862 for deprecia-
tion reserve.-V. 119. p. 2414.

Cuban Dominican Sugar Co.-Bonds Called.-
The company has called for redemption on May 1 $340.500 of its lot Lien

20-Year S. F. 7% Gold bonds, dated Nov. 1 1924. at 110 and int. Pay-
ment will be made at the National City Bank, 55 Wall Street, N. Y. City,
out of sinking fund moneys set aside for the purpose.-V. 120, p. 1095.

Cudahy Packing Co.-Registrar.-
The National Bank of Commerce in New York has been appointed

registrar of the Common stock. See also V. 120. P. 834.
Cuyamel Fruit Co.-To Offer Additional Stock.-
The stockholders on April 1 increased the authorized capital stock from

250,000 to 300,000 shares, no par value. The additional 50,000 shareswill be offered to present stockholders in the ratio of one new share for every
five shares held. See also V. 120, p. 1464.
De Forest Radio Co.-Litigation-Sales &c.-
The directors have authorized the following general statement:
"The directors after a careful review of the patent situation have arrivedat the conclusion that the De Forest Radio Co. has a decided advantagein most suits now in litigation and that there are several cases which mayresult in a very great benefit, both financially and otherwise. On the otherhand, and despite the reports to the contrary, there are no suits pendingwhich even if decided adversely, would prevent the company from carryingon its business as successfully as ever.
"Gross sales of tubes and sets for Jan. and Feb. were over $1,000.000,or more than 40% of the business for 1924. Sales for March are estimatedat over $400,000, which is very greatly in excess of the same period for lastyear.
"The company's current asset position is usually strong, inventories

being considerably below normal, with ample cash on hand. Greater con-fidence than ever in the prospects of the company for the coming year is
now felt, due to the very unusual and complete line of products which the
De Forst Radio Co. is now in a position to offer to the public for the ensuingseason."-V. 120. p. 335.

Dictaphone Co. of N. Y. City.-New Director.-
J. William Buzzell, of Stone & Webster, has been elected a director.-V.

118, p. 2830.

Deutsch-Luxembourg, Gelsenkirchen and Bochumer-
verein.-New York Bankers to Extend $6,000,000 Credit to
Big German Steel Works.-

Dillon, Read & Co. have signed a contract extending a credit of $6,000,000to the so-called "Big Three Group" of Germany, composed of the Deutsch-Luxembourg, Gelsenkirchen and Bochumerverein. It is understood thatthis financing is preliminary to a large issue of long-term bonds which isexpected to follow during the year. This transaction represents the initialappearance in the American financial field of this powerful iron, steel andcoal group.
The three companies involved in this transaction are, together with theSiemens Schuckert group, associated under the name of the Siemens-Schuckertwerke-Rhtne-Elbe Union, the association producing raw materialsand finished goods covering the entire electrical and metallurgical field.The Bochumerverein was formed in 1854, Gelsenkirchen in 1873 and DeutschLuxembourg in 1901. The three companies have an annual turnover inexcess of $125,000,000, together own 32 mines with 101 shafts 23 blastfurnaces, and employ more than 110,000 men. They are producing at thepresent time in excess of 16,000.000 tons of coal per annum. 4,000,000 tonsof coke, 1,525,000 tons of pig iron and 2,100,000 tons of steel.Associated with Dillon, Read & Co. in this business are a group of Am-sterdam bankers, consisting of Mendelsshon & Co., Pierson & Co., andNederlandsche Handel Maatschappy. also the International AcceptanceBank and the .1. Henry Schroder Banking Corporation of New York.

Dodge Brothers (Automobile Mfrs.), Detroit.-Bankers
Acquire Control-Offering of Securities Shortly.-It was an-
nounced March 31 that a syndicate of New York bankers,
headed by Dillon, Read & Co., had acquired the property
of the company in an all cash transaction. Although the
price paid has not been officially announced, it is reported
that the transaction involved $146t000,000. The following
brief statement was issued by Dillon, Read & Co. con-
cerning the deal:
"An agreement has been reached for the sale of Dodge Brothers, Inc., toDillon, Read & Co. and contracts of purchase are now being drawn.
"Consolidation of Dodge with any other company or companies Is not incontemplation by the purchaser and current rumors of consolidation areentirely without foundation. It is the intention that Dodge Brothers,Inc.. shall continue to be declared as an independent corporation ,withoutchange of policy or personnel or management."In addition to the bid of Dillon, Read & Co., the General Motors Corp.,at the invitation of the trustees of the estate of John F. and Horace E.Dodge. deceased, submitted a sealed bid for the properties of Dodge Brothersthrough its bankers, J. P. Morgan & Co. The General Motors Corp.submitted two bids as follows: First an all cash bid of $124,650,000 andsecond a bid involving a cash payment of $59,000.000 net plus $90.000,000of non-interest bearing installment notes maturing in equal maturities overa period of 9 years. The present worth of these non-interest bearing install-ment notes was approximately $65,500,000. This with the 359,043,000cash payment shows the present worth or total cash value of this bid to be$124.500,000, or substantially the same as our other bid.
It is understood that the banking syndicate which will handle the publicoffering of securities of the Dodge Brothers has been practically completedThe main members of this syndicate, which will be headed by Dillon, Read& Co.. will be Kuhn, Loeb & Co., the National City Co., Blair & Co., Inc.,the Chase Securities Corp. of New York, as well as Chicago banking insti-tutions. To these, it is said, will be added approximately 100 smallerinstitutions which will take care of the distribution of the securities in allparts of the country.-V. 120, p. 215.

Doehler Die-Casting Co.-Annual Report Cal. Year 1924.
Net sales, $5,530,384; mfg. cost, $4,687,382; gross profit 3843.002Sell. & admin. exp.. $469,158; income deducts. (net). S74.501_... 543,659Cash dividends  258.022

Balance, surplus  $41,322-v. 119, P. 945.
Equitable Building, Philadelphia.-Bonds Offered.-

Bankers Bond & Mortgage Co., Philadelphia, are offering at

par and int. $3,750,000 6% Guaranteed 1st Mtge. Gold
bonds (taxes refunded) , secured by the 20-story E quitable Bldg. .
The mortgage is to run for a period of 15 years from March 15 1925.Int. payable M. & S. at the office of Bankers Bond & Mortgage Co.. Phila.The mortgage is to be amortized in accordance with a graduated scheduleOne-twelfth of the annual interest, taxes, assessments and water rents,and also 1-12 of the amortization provided for must be deposited withBankers Bond & Mortgage Co.. trustee for the bondholders, each month.

Denom. $100, $500 and $1,000. Red. on any int. date after 60 days'notice at 103 and interest.
Security.-Secured by the 20-story Equitable Bldg., to be erected at thenorthwest corner of Broad and Locust Streets. Phila., with a 3-story store

annex and theatre adjoining. Situated in the very heart of the city's
financial, mercantile, hotel and theatrical district, on one of the busiest
corners of Philadelphia. The first floor will be given over to a number
of stores fronting on Broad St., where there will also be an entrance to the
contemplated Broad St. subway. The Locust St. side will contain entrances
to a restaurant in the basement and the proposed theatre, which will havea seating capacity of 2,000.

Appraisal.-The ground and improvements have been conservatively
valued for mortgage purposes at $5,922.000. A number of independentappraisals by experts have fixed the valuation considerably in excess

Earnings .-The building will contain approximately 222,000 sq. ft. of
floor space. The Equitable Leasing Corp. of New York has taken a 21-year
lease on the entire building at a rental of 3500.000 per annum, plus taxes,
aggregating $10.500,000 net for the term. The net income from rentals
will therefore be more than 2 1-5 times the greatest annual interest require-
ments on this issue of bonds.

Engels Copper Mining Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Copper produced (lbs.)_ 12.870,111 14,450,243 14,075,947 11,500,993Total value of production $1,222,655 $1,520,522 31,397.486 31.012,953Sundry profits  34,190 23.929 22,324 24,436

Total earnings  31.256,845 31,544,451 $1,419,810 $1,037,389Oper. exp., taxes, int.,&c 1,075,304 1,078,803 1,058,267 1,088.555Reserve for deprec., &c_ 151.582 133,260 80.163 173,656

Bal.,sur .bef.divs.,&c_ $29,959 $332,389
-V. 118, p. 2955.

Federal Electric Co., Inc.-Annual

$281,380 def$224,822

Report.-
Calendar Years- 1924. 1923. 1922.Income from all sources $5,619,880 $6,189.325 34.997,776x Expenses 5,491,148 5,928,326 4,707.101Interest on debentures 70,000 62.510 62,510Depreciation 18.519 118,470 147,799

Net income $40,212 $80,019 $80,366Previous surplus 580,054 600,035 735,280Appropriations for def'd charges, &c- 100,000 100,000 215,611
Total surplus Dec. 31 $520,266 $580,054 $600.036
x Including cost of goods bought and manufactured, selling and adminis-trative expense.-V. 118. p. 1398.

Federated Metals Corp.-Sales cfc Earnings.-
In an initial financial statement the corporation reports $3 30 per shareearned in the 7 months ended Dec. 31 1924 on its 249,712 no par sharesoutstanding. This is at an annual rate of better than $5 65 per share.Gross sales for the 7 months' period totaled approximately $21,000,000,or at the rate of nearly $36,000,000 per annum. Gross profits totaled62,266,415. Net profit from operations, after depreciation, was 31.110,813.and the balance before bond interest $1.084.034, equivalent to more than7X times the 7 months' requirements.
According to its balance sheet as of Dec. 31 last, corporation had a networking capital of more than $8.900,000, of which 31.603,500 was in theform of cash. Profit and loss surplus totaled approximately $820,000.On Dec. 31 last company had current assets of 314,339,204, of which$7.921.811 comprised inventories at conservative market values. Otherassets amounted to $4,881,102, of which $4,724,966 were represented byreal estate, plant and equipment. less reserve for depreciation. Currentliabilities totaled 35.433,586, including the reserve for Federal incometaxes.-V. 119, p. 1961.

First National Holding Corp., Utica, N. Y.-Bonds
Sold.-Mohawk Valley Invetsment Corp., Utica, have sold
an issue of $1,000,000 1st (closed) Mtge. Leasehold Serial
53/9% Gold bonds.
Dated March 11925; due serially from March 1 1930 to March 1 1965.Interest payable M. & S. at Oneida County Trust Co. of Utica, N. Y.,trustee. Denom. $1.000 and $500 c*. Callable in whole, but not in

on any int. date at 105 and int. on 60 days' notice. Int. payable without
deductions for normal Federal income tax not to exceed 2%.

Corporation is organized and controlled by the First National Bank &Trust Co. of Utica to acquire title to a 99-year leasehold of the premises
on the southeast corner of Genesee and Elizabeth Streets, having a frontageon Genesee Street measuring 77 feet and on Elizabeth Street of 151 feet 6 in..and to construct and operate the building hereafter referred to.
It is proposed to erect on this site a building 14 stories high, which willcontain quarters for the First National Bank & Trust Co. of Utica, N. Y..on the ground floor level, a floor immediately over the banking room tobe chiefly devoted to working space for the bank, and 10 floors to be rentedas office space. The cost of the building will be in excess of 31,000.000.Contract has been awarded to Chas. T. Wills, Inc., of New York City.

Ford Motor Co., Detroit.-Balance Sheet.-
x1924. x1923. y1923. y1922.Assets- $ $ $ $Real estate 112,030.755 93,100,049 86,047,010 81.026,633Machinery & equipment.115.089,863 87,689,441 54,743.388 49,401,132Inventory  95,254,936 94,328,306 83,693,884 45,208,094Notes  74,833 6,899Cash r.300.275,846x271,618,668 159,605,687 109,232,732Accounts receivable_   41,938,329 39,375,702Patent rights  155.896 110,740Securities    37,401,695 15,749,953Furniture and fixtures_   51,094,765 39,221,861Miscellaneous investm't. 548,700 500,814Goodwill  20,517,986 20,51r ,986 20,517.986 20,517,986Deferred charges  1,455.082 847,187 529,766 196,399

Total 644,624,468 568,101,639 536,351,939 400,548,946Liabilities-
Capital stock  17,264,500 17,264,500 17,264,500 17,264,500Mortgages  145,000 145,000Accounts payable  56,430.618 71,214,937 61,488,980 33,089,894Reserves  28,307,853   62,576,256 50,829,307Deferred credits  388,598 853,950Reserve for Federal and

local tax    37,436,120 34,856,007 58,032,559Profit and loss surplus_ _542,476,497 442,041,081 359.777,598 240,478.736
Total 644.624.468 568,101,639 536,351,939 400,548,946x Dec. 31. y Feb. 28. zlncludes notes and accounts receivable,securities, patent rights, &c.-V. 120, p. 1465.
General Motors Corp.-New Cadillac Manager.-George T. Carroll Jr., formerly assistant to A. L. Deane. Vice-Presidentof General Motors Acceptance Corp., in charge of field activities and busi-ness development, has been appointed District Manager of the CadillacMotor Car Co. of Detroit in charge of the New York territory.-V. 120p. 1591, 1578.

Grennan Bakeries, Inc.-Earnings.-
First 8 Weeks of- 1925. 1924.Net earns., after deprec. but before Fed. taxes__ - $112,949 $56,883-V. 118. P. 2831.
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1925. 1924. 1923.
Net sales of goods $102,110,8021101,544,467 $72,664,768
:Cost of goods sold 96,078,439 93,215,821 66,911,163
Federal income tax 550.000 950,000 710,000
Depr. of bldgs., fixt.,&c _
Pref. divs. on stock of
former companies_ 400,000

Corn. dim. on stock of

General Refractories Co.-Report.-
Calendar Years- 1924.

• Sales, net returns and allowances  $9,431.089
Operating cost of sales  7,672,297

Gross earnings from operations  81,758,792
Selling, administrative and general expenses  456,896

Net earnings from operations  81,301,896
Miscellaneous income  57.487

Total income  $1,359,383
Extraordinary expenses of reorganization, &c_ _ _ _ 881,600
Corporate. municipal and income taxes  116.990
Interest on bonded and floating debt  330,142
Depreciation & depleetion reserved from earnings 203.555
Dividends paid from earns. (net of treasury stock) 560,870

Balance. surplus  $66,226
Previous surplus (adjusted)  6.280,701
Deprec'n & depletion res'd from paid in surplus  Dr.139,725

Total surplus  $6,207,202
Capital stock (224,542 shares, no par value)  8,053,665

I1923. securities are owned by the Houston Oil Co. and pledged with the trustee to
Purpose.-This Issue will provide the Houston Pipe Line Co. (all of whose •

$9,785,376 secure this issue) with funds for the construction of a 200-mile pipe line
7,807,214 • from the com

T
pany's recently developed gas field in Live Oak County, Texas,

$1,978,161 I agement that the company has an excellent opportunity under most favor-
  to Houston, exas, and intermediate points. It is the opinion of the man-

360,226 I able conditions to develop a valuable asset. Analysis of the territory to
  I be served indicates a potential demand for gas in excess of 40,000,000 Cu. ft.

11,671667:96345 1 per day capacity of the proposed line. The present proven gas wells indi-
cate ample gas supply extending well beyond the maturity of these bonds.

  It is estimated that from the sale of this gas alone additional earnings of

$1,694,600 not less than $1,600,000 per year will accrue directly to the company and
8112,244 Its subsidiary pipe line company.

27687 Security.-Notes will be a direct obligation of the company, and willI
367'356 represent its only funded debt. The net assets after giving effect to this
311;850 I financing, without deducting the notes of this issue, total $44.569,914.
628,350 1 The indenture provides that the company will not create any mortgage upon
  ; any property now owned or hereafter acquired except purchase-money

$187,522 mortgages and loans made in the ordinary transactions of the business,

6.650,671 while any notes of this issue are outstanding. These notes are followed by

$6,838,103
8,054,195

Value of capital stock Dec. 31 $14,260,867 $14,892,389
-V. 119, p. 2185.

Gimbel Bros., Inc.-AnnuaiReport (Incl. Sub. Cos.).-
Consolidated Income Account, Years Ended January 31.

1922.
866,773.566
62,363,520

501,614
397.133

1,207.500

1,275,000 125,000
Pref. diva. of new co_ (7%)1,260,000 (7)1,155,000(334)525,000

Balance, surplus  $4,222,363 $6,223.646 $2,843.605 $2,178,799
z Including selling, operating and administrative expenses, less miscel-

F41100US earnings.-V. 118. p. 2186.

Granby Consolidated Mining, Smelting & Power Co.,
Ltd.-To Create an Issue of $4,000,000 7% Debenture Bonds.
The stockholders will vote April 15 on authorizing an issue of 84,000,000

5-Year 7% Convertible Debenture bonds, convertible into ordinary shares
of stock at $25 Per share.
The purpose of this issue is to retire the present outstanding issue of

12,500,000 8% 5-year Cony, debentures maturing May 1 1925, and to
make provision if, as and when necessary for future corporate needs of the
company, Included in which is the retirement at appropriate time of the
outstanding First Mtge. 6% Cony. bonds maturmg May 1 1928.
The new issue, if authorized, will be dated May 1 1925. and will be

callable at 105 and interest upon 30 days' notice either in whole or in part.
Of this issue 82,500,000 will be put out immediately in order to provide

funds for meeting the 82.509,000 8% debentures maturing May 1 and the
rest will be held in reserve. Each shareholder of record April 10 will be
given the right to subscribe on or before April 25 for $100 of new 7% Deben-
tures at par for every 100 shares of Capital stock held. Payment in full
must accompany subscriptions. The issue has been underwritten.-V.120,
p. 1096.

Great Northern Iron Ore Properties.-$1 Dividend.-
The trustees have ordered a cash distribution of $2 a share on the certifi-

cates of beneficial interest, payable April 30 to holders of record April 11.
In 1924 a total of $4 a share was distributed on the certificates, compared
with $3 in 1923. See V. 119, p. 2294.

(R.) Hoe & Co., Inc.-Dividend No. 2.-
The directors have declared a quarterly dividend of $1 per share on the

outstanding 80,000 shares of Class "A" stock, no par value, payable April 18
to holders of record April 7. An initial quarterly dividend of like amount
was paid Jan. 15 last.-V. 119. p. 3016.

Holland-St. Louis Sugar Co.-Bonds Called.-
All of the outstanding $1.200.000 1st Mtge. 8% Gold bonds, due subse-

quent to May 11925. have been called for redemption May 1 at 105 and int.
at the Michigan Trust Co., Grand Rapids, Mich.

Holders of any of the bonds may upon surrender to the trust company
prior to May 1 1925 obtain payment thereof at the following prices, viz.:
Upon surrender subsequently to April 1 and prior to April 16, 105.15 and

Int. to date of surrender.-V. 118. D. 2832.

Holly Sugar Corporation.-1 3A % Back Dividend.-
The directors have declared a dividend of % on account of back divi-

dends and the regular quarterly dividend of 1N% on the Preferred stock,

both payable May 1 to holders of record April 15. Like amounts were
paid ih the previous four quarters. Dividends were resumed on the Pref.
stock on Feb. 1 1924 by the payment of a quarterly dividend of 1 5'1 %•
Arreareages will. it is understood, total s% % after payment of the above
dividends.

former companies_

Consolidated Balance Sheet November 30 1924.

[Holly Sugar Corporation and Subsidiary Companies]

Assets- Liabilities-
Cash  $1,400,478 First mortgage bonds  13,395,000
Sugar & sugar prod, on hand_ 5,822.620 Bonds assumed  147,500
Sugar accounts receivable__ _ 727,605 Preferred stock  3,300,000

Other (wets reel° es advances 1,426,660 Min. stockholders' int. subs.. 853,773

Plants, &e.. less depr. reserve 7.047,459 Notes payable  3,350,000
Investments  4,267,440 Accts. payable & other sects 1,973,624

Sum. & reserves for Cora. stk. 7,672,366

Total $20,692,263 Total 120,692.263

For lease of Midland Sugar Co. properties see below.-V. 120, p. 710.

Houston Oil Co. of Texas.-Notes Offered.-Whitaker &
Co., St. Louis, and Mackubin, Goodrich & Co., Baltimore,
are offering at 100 and interest $7,000,000 10-Year Sinking
Fund 63'% Gold notes.
Dated April 1 1925: due April 11935. Interest payable A. & 0. at Bank-

ers Trust Co., New York. Maryland Trust Co.. Baltimore (trustee), or
Boatmen's Bank, St. Louis, Mo., without deduction for any Federal in-

come tax not exceeding 2% Denom. $500 and $1,000 c* Red. all or
part on any int. date on 68 days' notice at par and int. plus a premium
of ji of 1% for each year or fractional year from date of redemption to ma-
turity.

Data From Letter of Pres. E. H. Buckner, Houston, Tex., March 20.

Company.-Incorp in 1901 in Texas and acquired in fee approximately
800,000 acres of land in Texas and Louisiana. Until about 1918. company's
principal operations were confined to the marketing of its timber through
the Kirby Lumber Co. In 1916 the company entered into a contract with
the Republic Production Co. to develop the mineral rights it then owned
and the development In the Hull field was a result of this contract. Inde-
pendent of this contract, the company has since acquired and developed
Teases in the Smackover Field, Ark., the Big Hill field in Texas and the
Cromwell field in Oklahoma, and recently developed an unusually large

gas field in Live Oak County. Texas. where leases on 94,391 acres are owned.
Company owns a one-half interest in the oil and gas in 734,684 acres of

land in east Texas and liens on the fee of these lands through the ownership

of approximately $4.582.000 of obligations of the Southwestern Settlement

& Development Co. (not Incorporated). Company also owns the fee of
15,249 acres of land in western Louisiana; also leases on 104,495 acres in
Arkansas, Kansas, Louisiana, Oklahoma and Texas. a cracking plant re-
finery at Camden. Ark.with connecting oil and gas pipe lines, and the
proposed 200-mile gas pipe line in Texas.
The average settled crude oil production of the company for the month of

Jan. 1925 was 6,569.69 barrels per day. asi

124.968,600 Common stock (listed on the New York Stock Exchange)
and 88,947,600 6% Cumulative Preferred stock listed on the Baltimore
Stock Exchange). There will be deposited with the trustee for the benefit
of these notes all the bonds and stocks of the Houston Pipe Line Co., in-
cluding $7,000,000 133i % bonds which will constitute a first mortgage on
the entire 200 miles of proposed pipe line.

Sinking Fund.-The indenture will provide a sinking fund equal to 75%
of the net earnings of the Houston Pipe Line Co., after deducting interest
charges on the latter's first mortgage bonds, but before depreciation. Sink-
ing fund to be applied to redemption of this issue by purchase in the open
market, and if not obtainable, to redemption by lot. It is estimated there
should be available for the sinking fund not less than 2700,000 annually
from date of completion of the pipe line.

Capitalization Dec. 31 1924.

Preferred 6% Cumulative stock 
Authoirzed. Outstanding.

Common stock 
510.000,000 98,947,600
25.000.000 24.968,609

Earnings. years Ended December 31.

1920 (15 months) 
u36a NetEa1Tnin8gs. b Net Earnftsgs.

$1,154,194

1192922  1,223,3181 
 1,840,784 
1,744,074 

753,595

1923  1,975,837 
  2,076,991 

1,5 , 9
1924
4Before depletion, depreciation and Federal Income taxes. "90489a 
b Before Federal income taxes but after depletion and depreciation.
It is anticipated that the above earnings will be increased by income of

not less than $1,600.000 per year from the gas pipe line, which it is expected
will be completed about Nov. 1 1925.

Condensed General Balance Sheet Dec. 31 1924.
[After giving effect to the sale of 37.000.000 notes and investment of the

proceeds thereof in proposed 200-mile pipe line.]
Assets-

Property   x338.189,399
Due by Southw. Settlement dr
Development Co  y4,582.452

Current account for advances 320,648
Timber notes receivable  2,018,250
Cash with trustees  173,726
Cash, U. S. Treas. ctfs, and

notes & ace' ts recelv., &c_ _ 921,135
Crude oil on hand  1,202,086
Materials apd supplies  168,454
Deferred debit Items  686,669

Liabilities-
Preferred 6% Cum. stock. _ _ $8.947,600
Common stock  24,968,600
10-Yr.S.F.6t.i% Oold notes 7,000.000
Res've for redemp. of accr'd

dlv. ctfs. maturing Feb. 1
1925, less accr'd. div. ctfs.
in treasury  488,979

Current liabilities, Including
accrued Federal taxes  445,257

Reserve for contingencies.. _ _ 77,000
Profit and loss surplus  4.340,334

Total $46.267,820 Total $42,267,820
x Property ( after deducting provision for depletion and depreciation)-

oil and gas rights, leaseholds and royalties, development and equipment
of producing leases, pipe lines, refinery, &c., and the proposed 200-mile
pipe line from Live Oak County, Texas, to the city of Houston, Texas.
y For assets transferred to that company in pursuance of declaration of

trust dated July 14 1916.-V. 120, p. 1336, 1211.

Houston Pipe Line Co.-Organized.-
See Houston 011 Co. of Texas above.

Holt, Renfrew & Co., Ltd.-Annual Report.-
Years Ended Jan. 31- 1925. 1924. 1923. 1922.

xProfit from operations- $194,116 $176,323 $128,373 $164,063
Res. for depreciation_ _ _ 29,1101 89,789 93.183 80,121
Bond and other interest.. 49,2921
Preferred dividends_ _ _ - y70,000 70,000 70,000

Balance, surplus  345.714 886,534 def.134.810 $13,942
Previous surplus  248.801 162.267 197,076 183.134

P. & I. sur. Dec. 31-- $294,515 8248,801 $162,267 $197,076
x After providing for income tax. y 7% Prof. div. for year ending

Dec. 31 1923.-V. 118, p. 1671.

Hupp Motor Car Corp.-Consol. Bal. Sheet Dec. 31.-
[Includes American Gear & Mfg. Co., Detroit Auto Specialty Corp. and

H. & M. Body Corp.I
1924. 1923. 1924. 1923.

Assets- $ $ Liabilities- $ $
Land, buildings, Common stock _ __ 9,138,090 9,138,090
mach'y, &c_ _ _ _x8,508,329 7,902,513 Purch. obligations 340,000

Investments   164,550 55,025 Surplus  9,803,743 9,393,939
Good-will, trade Accts. payable.. . 1.689.638 1,887,557
names, &c  3,858,921 3,858,921 Accr. int., tax., do 291,515 229.396

Cash & U. S. ctfs_ 1,505,357 1,359,209 Res. for Fed. taxes 257,604 479,913
Accts. receivable._ 1,435,549 941,654 Dealers' dep.. &c_ 117,353 114,280
Inventories   6,195,363 8,170.770 Divs. payable_ 228,452
Deferred charges  62,685 71.153 Accrued wages... 248,456 99,059

  Res. for spec. disc.
Total (each side)21.730.761 22,359.245 & allowances.. . 184,382 448,559
x Land $729,357, buildings $6,074.192. machinery $1.981,391, factory

equipment $2,272,781, furniture and fixtures $118,857, total $11,175.578;
less reserve for depreciation 82,668,248.
The usual comparative income account was given in V. 120. p. 1336.

Hurley Machine Co., Chicago.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents a share on the

Common stock of no par value, in addition to the regular quarterly dividend
of 31 a share, both payable April 18 to holders of record April 13. Like
amounts were paid Oct. 15 1924 and Jan. 15 1925 on the Common shares.
-V. 120, D. 1467.

Humble Oil & Refining Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Total income 148.734,410 $40.356,536 826.490,523 824,247,867
Cost of over. & interest_ 28.486,860 26,466.642 19,760.643 17,147.236
Depreciation  8,476,630 6,664,383 5,646,506 5,243.524
Depletion  935,725 2.167,319 2,239,853 3,000,000
Federal taxes (est.).....1,000.000
Dividends paid_ _ _ _ (4.80)2,100,000 2,100,000 Y Y

Balance   87.735.195 $2.958.192df$1.156,479df$1,142.893
y Dividends paid out of surplus in these years.-V. 120. p. 1096. 710.
Inland Steel Co., Chicago.-Annual Report.-
Calendar Years- y1924. 1923. ' 1922. 1921.

Total income  58.044,563 87,673,408 n2.434,023 n1.728,1331
Depreciation, &c  1.507.296 1,321,270 1.004,336 911,993
Bond interest  58,667 162.180 288,510 305,310
Federal tax  716,000 650,000
Employees' pension fund 288.000 265.000
Preferred dividends_ _ _ (7 %)700,000 (510 525.000
Common diva ($2.50)2,956,997 z2.471 .313 ($1)1014 .009 ($1)1013,964

Balance, surplus  $1.817,603 $2,278.645 $127,168 def$503.236
* After reserve for Federal and other taxes. y Consolidated earnings

statement for this year only. z $2.13.
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Consolidated Balance Sheet December 31 1924.

Assets-
Land, plants and mines._ . _1344,583,924
Inv. in & advs. to attn. cos_ . 1,177.737
Other investments  49,600
Inventories  10,690,937
Accounts receivable  5,452,139
Bills receivable  237,140
U. S. Treasury certificates_   4,000,000
Cash  3,519,054
Deferred charges  512,531

Liabilities-
7% Preferred stock 810,000,000
Common stock (no par) y35,000,000
First Refunding 6% bonds_ 568.000
Accounts payable  1,734,282
Accrued payrolls  725,957
Accr. bd. Int., gen. & Fed tax 1,202,311
Prof. div. payable Jan. 2 1925 175,000
Oper. dc contingent reserves_ _ 2,230,017
Surplus  18,617,496

Total $70,253.062 Total $70,253,062
z After deducting $14.051,266 for reserves for depreciation and depletion.y Represented by 1,182,799 shares of Common stock, no par value.-V. 120. p. 591.

Intertype Corp., Bklyn., N.Y.-To Move Executive Offices.
President HR. Swartz has announced that the executive offices would moveon May 1 from 50 Court St., Brooklyn, N. Y., to 1440 Broadway, Man-hattan. The factory addresses in Brooklyn will remain unchanged.-V. 120, p. 1097. 216.

Iberville Garage, Inc.-Bonds Offered.-Gulf Finance &
Securities Co. and Watson, Williams & Co., New Orleans,
are offering at 100 and interest $325,000 First (Clevd)
Mtge. 6 Serial Gold bonds.
Dated March 11925: due serially March 1 1927 to 1935. Denom. $1.000.Interest payable M. & 8. at New Orleans Bank & Trust Co.. trustee, withoutdeduction for normal Federal income tax up to 2%. Callable on any inter-est date on 60 days' notice at 104 and interest from March 1 1925 to Sept. 11929, inclusive: 103 and interest from March 1 1930 to Sept. 1 1933, and 102and interest thereafter to maturity.
These bonds are secured by a closed first mortgage on land and improve-ments situated in the heart of the retail shopping and business district.fronting on Iberville St. and bounded by Royal. Bourbon and Canal streets.The improvements consist of a modern fireproof 7-story garage building ofconcrete construction with latest ramp system for automobiles, escalatorfor employees, telautograph system, compressed air machines, latest devicesin greasing and washing racks, filling station, ladies' rest rooms, &c. Totalvaluation, $520,000.
Company was organized by a group of loeal business men and the boardef directors is composed of W. Horace Williams, Walker B. Spencer, WalterV. Harvey, George E. Williams, G. Owen Vincent, Ernest M. Loeb andH. A. Thomas, all of New Orleans.

International General Electric Co.-Annual Report.-Calendar Years- 1924. 1923. 1922. 1921.Net sales billed $22,590,108 $22,371,526 $20,212,258 $38,359,012Other income  2,502,005 3,253.419 4,621,273 2.581.649
Total income 895.092,113 $25,624,945 $24,833.531 $40,940,661Cost of mdse. sold and
expenses, Incl. taxes__ 22,579.296 23.098.695 22.229.189 37,714.544Interest paid  37.971 56.787 338,864 1.253,044Pref. dividends (7%)_   700,000 700,000 700.000 700,000

Surp. avail. for Corn. $1.774.845 $1,769,463 $1,565,477 $1,273,072
Unfilled orders on Jan. 1 1925 amounted to $6,531,000 as comparedwith $12.805,000 on Jan. 1 1924.-V. 120, p. 1096.

International Salt Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922.

Total income  $759,928 $1,088.548 $1,381,420
Adm.& legal exp. ,tax. ,&c 35,770 37.545 68,057
Bonds, interest, Sze  353,339 393.634 407,279
Dividends (6%)364,628 (7)425,399 (6)364,628

1921.
$1,285,475

47,939
38'3.895

(6)364.628

Balance, surplus  $6.191 $231,970
-V. 120, p. 591.

Iron Products Corp.-Earnings for
1924. 1023.

xOperating profit  $1,388,891 21,698,253
Taxes, int.. depr. & depl. 508,544 $548.807
Preferred dividends_ _ _ _ 78,984 78.984Common dividends  422,539 211.269

$541,457 $489,013

Calendar Years.-
1922. 1921.

$1.001.823 loss$791,425
$489.043 $345.486

78,984 78,964

Balance   $378.824 $859.193 $433.796df$1.215.875P. & L. surplus Dec. 31- $9,595,531 82.083.242 $1,228,023 $798,645x After deducting cost of operations, including repairs and maintenanceand upkeep, expenses of sales, and general offices, doubtful accounts andadjustments of inventories.-V. 120, p. 1336, 836.
Isle Royale Copper Co.-Annual Report.-
Calendar Years- 1924. 1923.Copper produced (lbs.) 8,103,000 8.002,244Copper sold (lbs.) 7.877,134 6,158,182Received for copper sold $1,036,876 $914,083Cost of copper sold 1,229,481 1.005,939
Loss on copper sold $192.605 291,856Loss by reduction of inventory value 45,724 94,814
Total loss $238,329 $186,670Miscellaneous receipts 17,313 23,545Miscellaneous expenses 37.245 15,343Dividends paid 225,000
Balance, deficit $258,261 $403,468-V. 118. p. 558.

Jefferson-Belle Isle Realty Co.-Bonds Offered.-The
Strauss Corp., Detroit, and Strauss Investing Corp., New
York, are offering at prices to yield 7% $1,200,000 1st Mtge.
Leasehold 7% Serial Gold bonds.
Dated Dec. 1923, due Jan. 15 1928 to 1937. Int. payable J. & J. Denom.$1,005, $500. $100. Exempt from normal Federal income tax up to 2%.Callable at 102 and int. after Jan. 15 1932. Strauss Investment Corp.,trustee.
Guaranty.-These bonds will be guaranteed as to principal and interestat 6% % by the Equitable Title & Guaranty Co.
Location .-The property fronts 306 ft. on Jefferson Ave.. one of Detroit'smain thoroughfares, running back approximately 800 ft. along the newBelle Isle Bridge; also extends 306 ft. along the Detroit River.Securitg.-Secured by a closed, direct first mortgage on improvementsnow on the property and new buildings to be constructed, which includes.a great convention auditorium, business exhibition hall and recreation palacecombined. The estimated cost of this one building exceeds total bondIssue. In addition bonds are secured by a 99-year renewal leasehold onthe land. The leasehold has been appraised by prominent Detroit realtymen as worth more than $350.000. Present buildings and equipment areappraised at $450,000 by notable engineers and builders. The total valua-tion when completed Is estimated at $2,480,000.

Jones Brothers
Calendar Years-

Sales 
Net profits before taxes
Net profits after taxes 
Preferred dividends.. -(3 Si
Common dividend 

Tea Co., Inc.-Annual Report.-
1924. 1923. 1922. 1921.$24,295,885 831.368.545 $28.203,540 $21,889,045

  $727,652 $562,054$284,880 $165,905 $635,652 8502,054%)134 .225 (7)266,350 (7)271,600 (7)280.000  (3)300.000 (2)200.000

Balance. deficit  $419.105
Profit & loss, sur..Dee.3i $500.464
*Net loss.-V. 120, p.337.

$400,445 sur$164,052 stir 222,054
$502,080 $902,525 $738.473

Kennecott Copper Corp.-Reopens Offer to
Stock for Utah Copper Stock.-
See Utah Copper Co. below.-V. 120, p. 965.

Exchange

(B. B. & R.) Knight, Inc.-Consol. Bal. Sheet Dec. 31 '24.
[Including Converse & Co. and Terry Textile Corp.!

Assets- Liabilities-
Land, buildings, mach'y. 807 1st Pref. stock  82.500.000equipment, &c x$23,479,111 7% 2d Pref. stock  2,325.000Good-will, tr.-marks. &c 500.001 Common stock (102.000Miscellaneous investm'ts 245.430 shares no par)  z9,151,456Inventories  1.156,901 1st M. 7s, 19307.356,500Accts. & notes receivable y780,543 Accts. pay. & accrued exp 494,713Duo from affiliated cos  4,155 Accrued bond interest_ _ 431,311Cash   460,309 Due to Consol. Tex. Corp 5,296,390Unamort. bd. disc. & corn 509,886
Prepaid ins., exp., &c__ _ 141,720
Organization expenses_ _ 227,660
Sundry claims  37.637
Cash deposited under

escrow agreement......12.018 Total (each side) 327,555,370
x After deducting $1,148,818 reserve for depreciation. y After deducting

8103.818 reserves for bad debts. z Common stock represented by $15,706,-
325: less deficit Jan. 1 1924 of $2,406,758 and loss for year ended Dec. 311924 of $4,148,111.

Contingent Liabilities.-(1) Disputed claims pending for additionalFederal income and profits taxes of prior years amount to approximately8318,000; (2) commitments are stated by officers of the companies to be at
or less than current market prices on Dec. 31 1924 and to amount to approxi-
mately $1.414,000 for raw materials and cloth, and to $106.000 for ma-
chinery; (3) there are unpaid cumulative dividends on the 1st Pref. stock of
B. B. & R. Knight, Inc., which to Dec. 31 1924 aggregate $600,000;(4) possible liability of Converse & Co. in 1930 of 3100.000 in connectionwith lease of 88 Worth St. property: (5) possible liability of a comparatively
small amount to trustees under the mortgage indenture account sales ofold machinery.-V. 120. p. 1212.

Kraft Cheese Co., Chicago.-Plan to Acquire Minority
Interest in Canadian Subsidiary Approved.-
The stockholders on March 20 approved the plan for the reorganization,recapitalization and the consolidation of the Kraft MacLaren Cheese Co.,Ltd., with the Kraft Cheese,Co. by the issuance and exchange of theCommon stock of the corpordtion for the present outstanding Commonstock of the Kraft MacLaren Cheese 

Co.. 
Ltd.. par for par, and the sub-scription by the Kraft Cheese Co. for $500.000 of the unissued Commonstock of the Kraft MacLaren Cheese Co., Ltd., provisional upon theexchange of Common stock of the corporations being effected to the mini-mum amount of 90% of the total present outstanding Common stock ofthe Kraft MacLaren Cheese Co., Ltd.

President J. L. Kraft, in a recent letter to the stockholders of the KraftMacLaren Cheese Co.. Ltd., said in part: "The Kraft MacLaren CheeseCo. Ltd., was organized by the Kraft Cheese Co. and 60% of its Commonstock has been and is still owned by the Kraft Cheese Co. Recently thestockholders voted an increase of the capital of the Kraft MacLaren CheeseCo., Ltd.. malanag the Common stock 81.500.000. They also voted todeclare a 100% stock dividend, which dividend is being issued in the formof new certificates at the present time. After this dividend $500,000 ofnew stock will remain unissued and it is planned that the Kraft CheeseCo. shall purchase this stock for 8500.000 cash which:moneY has alreadybeen loaned the Kraft MacLaren Cheese Co., Ltd., to carry on theirbusiness.
"To conserve the interests of both companies and to properly developsales territories and production it is absolutely necessary that these twocompanies be operated as one. Many economies can be effected, financingcan all be done from the main office in Chicago, sales-policies can be workedout on a unified basis, and the general plans of development can be handledmore to the advantage of stockholders.
"The officers and directors deem it inadvisable to offer any sort of astock issue to the public to supply either the permanent capital or thetemporary capital of the Kraft MacLaren Cheese Co., Ltd. The Commonstock of the Canadian company thus far has paid only one 6% cash divi-dend. It may be some years before the company will again declare acash dividend on its Common stock, because the capital will be requiredto finance the expanding business in Europe and elsewhere." -V. 120. IL1336.

Lake Shore Athletic Club, Chicago.-Bonds Offered.-
Otis & Co., Pearsons-Taft Co. and West & Co. are offering
at 100 and int. $3,000,000 6 1st Mtge. Sinking Fund
Gold bonds (fee bonds).
Dated March 1 1925: due March 1 1945. Denom. 81.000. $500 and$1000. Principal and int. (M. & S.) payable at Cleveland Trust Co.,Cleveland, Ohio, trustee. Interest also payable at Bankers Trust Co..New York, and Boulevard Bridge Bank, Chicago. Callable, all or part,by lot on any int. date up to and incl. March 1 1935 at 105 and int.: there-after until and incl. March 1 1940, at 103 and int., and thereafter untilmaturity at 102% and int.
Security.-Direct obligation of the Lake Wore Athletic Club and will besecured by a closed first mortgage upon the land, owned in fee, and thebuilding to be erected thereon, together with its furnishings.The land has been appraised by Clark & Trainer, Edwin J. Bowes Jr. &Co. and William 0. Trainer of Chicago, the lowest valuation being 21,-280:635. The estimated cost of the building, with furnishings and equip-ment, as appraised by Preston M. Nolan Co. of Chicago. is 84,500,000.exclusive of carrying charges during construction, financial and incidentalexpenses. Including these items, the total value of the property to bemortgaged is in excess of $6.250.000.
Building.-The building, now in process of erection, will be a structure18 stories in height, with basement and sub-basement, all of concreteand reinforced steel, and fireproof throughout, having a content of approx-imately 5.000.000 cu. ft.
The building will contain every facility for the comfort, convenience andenjoyment of the members and their guests, including a swimming pool.living and lounging rooms, ballroom, gymnasium, extensive dining appoint-ments, including private dining rooms, library, billiard room, handballcourts, squash courts and 481 guest rooms, each with bath in connection.The building will be the ultimate in design, construction and appointments.The Club.-The club will have a limited membership of 6.400. Themembers thus far enrolled have already advanced 81,400.000 in fees.Included in this membership are many of the best-known and most promi-nent citizens of the City of Chicago.
(S. S.) Kresge Co.-New President, &c.-C. B. Van Dusen has been elected President, succeeding S. S. Kresge,who has been elected Chairman.R. A. Bell succeeds George H. Burr as a director.-V. 120. p. 1212, 836.
La Salle Extension University (of JIII.).-Pref. StockOffered.-George H. Burr & Co. and Shields & Co. areoffering at 100 and div. $1,000,000 7% Cumul. Cony. Pref.(a. & d.) stock.
Exempt from personal property taxes in the State of Illinois. Red., allor part at 110 and dlr.'s. upon 30 days' notice on and after April 1 1927.Sinldng fund to retire annually 5% of greatest amount of Pref, stock everIssued. binning April 1 1930. semi-annually. Dividends payable Q.-J.Bankers Trust Co.. New York: Continental & Commercial Trust  & SavingsBank. Chicago, transfer agents. New York Trust Co., New York; CentralTrust Co.. Chicago, registrars.
Capitalization (No Bonds)- Authorized. Issued.7% Cumul. Cony. Pref. stock (par $100) $1,500,000 21,000,000Common stock (par $10) *2,450.000 2,000.000• The 45.000 shares of Common stock not to be presently issued arereserved against the conversion rights of the Preferred stock.Data from Letter of Pres. J. G. Chapline, dated March 20.History.-La Salle Extension University (of Chicago) was founded byits present management in 1908 and is incorporated in Illinois. Duringits more than 16 years of service it has enrolled over 500,000 students forits training. and now has an active enrollment of approximately 90,000,with annual enrollment averaging 65,000 or over. From a modest be-ginning it has grown to be the largest and strongest business trainingInstitution in the world, its business for the year 1924 reaching the recordamount of $8,775,579, being $1,333.217 above the year 1923, which inturn was its best previous year.
La Salle Extension University was organized to give scientific trainingof executive character to business men of the executive and near executive
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grades. It organizes, constructs and gives courses of 
instruction, publishes

and sells educational books. The courses 
given are confined to the field

of practical business. The subjects covered 
include law, commercial law,

business men's organized law service, busine
ss management, higher ac-

countancy, banking and finance, industrial 
management efficiency, traffic

management, personnel management, modern b
usiness correspondence, &c.

Assets.-The net tangible assets, as shown by 
balance sheet of Dec. 31

1924, after all deductions for depreciation a
nd taxes, and after giving

effect to the new financing, were 7;7,543,808,
 or over $754 per share for

the Pref. stock now offered, net current assets 
less reserve for possible

losses being $7,281,799, or over $728 per share for 
the Pref. stock. Com-

pany agrees not to pay dividends on the Co
mmon stock, which would

reduce net current assets below 300% of the Pref. s
tock outstanding.

Sales & Earnings.-Annual gross sales for the past six
 years have averaged

$7,242,771. Net earnings (after Federa
l taxes) for the past six years

have averaged $943,838, equal to over 13 tim
es the annual dividend re-

quirements on this $1,000.000 Pref. stock.
Sinking Fund.-A cumulative sinking fund will 

be provided. beginning

April 1 1930, payable semi-annually thereafte
r, into which thera shall be

paid from profits after Pref. dive., a sufficient amo
unt to retire annually

3% of the greatest amount of the Pref. stock ev
er outstanding, either

by the purchase of stock in the market at or belo
w the call price, or. if

not so obtainable, by the call of stock by lot at th
t price.

Convertible Feature.-This Pref. stock is convertibl
e at any time up to

and incl. March 1 1930, upon ten days' pri
or written notice (notwith-

standing notice of redemption of the Pref. stock ma
y have been previously

given) at the rate of three shares of Common stoc
k for each share of the

Pref. stock.
Purpose.-To retire bank loans, acquire ownershi

p of the company's

new building, and provide additional working capit
al.

Louisiana Oil Refining Corp.-Earnings.-
The consolidated income account for the 5 mon

ths ended Dec. 31 1924

follows: Earnings from operations, $355,911; other
 income. /24,166; total

Income. $380,077. Interest, $96,646; drilling expenses, depreciatio
n. &c.,

$423,689; depletion. $52,915; net loss, 3193.173.-V. 
119, p. 3017.

Loew State Building, Los Angeles.-Bonds Offered.-

S. W. Straus & Co., Inc., are offering at prices rangin
g from

98.40 and int. to 100 and int., to yield from 6% to 6.15
%,

according to maturity, $2,250,000 1st Mtge. Leasehold 6
%

Serial Coupon bonds. Safeguarded under the Straus plan.
Dated Jan. 15 1925; due semi-annually Jan. 1926

 to July 1942. Int

payable J. & J. at offices of S. W. Straus & Co. Callable at 103 and int.

for the first 5 years; 102 and int. thereafter. 
Federal income tax of 2%.

paid by borrower. Denom. 31.000. $500 and $100.

These bonds are secured by a direct closed first mo
rtgage on leasehold

estate and completed building. The building is one of 
the best-known struc-

tures of the Los Angeles downtown commercia
l district, and is located on

one of the most valuable corners in the city. The th
eatre unit of the build-

ing is the well known Loew's State Theatre of Los 
Angeles..operated by the

Combined Theatres Corp. under lease. The rental
 under this lease is un-

conditionally guaranteed by Loew's, Inc. The latter corporation and sub-

sidiaries have total assets in excess of 349,000.000. 
The value of the build-

ing and leasehold estate has been appraised by ind
ependent appraisers in

excess of 34.600.000.
Net earnings for the past two years have averaged

 2386,456 annually,

which is more than 24i times the greatest annual in
terest charge.

Ludlow Manufacturing Associates.-Annual Report.-
Calendar Years- 1924. 1923.

es  
1922. 1921.

Gross sales $15,993,976 $17,158,239 $13,940,103 38,324.000

Net earnings  x2,346,000 2.060,700 2,058,000 516.000

x In arriving at this figure no allowances have been mad
e for taxes to be

paid in 1925 on business done in 1924. Taxes were paid, however, during

the past year on business done in 1923, and have be
en included in expenses

for 1924.
Ludlow Mfg. Associates (and Controlled Companies)

 Balance Sheet Dec. 31.

1924. 1923. 1924. 1923.

Assets- $ 3 Liabilities-- $

eal est. dr mach.:12,988,537 13,077,301 Accounts pa
yable_ 27,579 104,809

Shares held for em- Reserve for share-

ployees  17,696 18,307 holders 23,955,052 23,009,943

Mortgage account. 1,150 1,925
Prepaid items__ _ _ 164,962 144,645
U. S.Govt. secure. 1,731,824 3,311,824
Cash  2,319,967 1,267,590
Notes & bills rec  854,674 990,180
Stock and mdse  5.903,822 4.302,980 Total (eachside)__23,982,632 23,114,751

x Less depreciation.-V. 120. p. 711.

McClintic-Marshall Construction Co. of Pittsburgh.

See Bartlett-Hayward Co..above.

(Ralph) McLeran & Co., San Francisco.-Bonds Offered

Wm. R. Staats Co. and Anglo-California Trust
 Co., San

Francisco, are offering at prices ranging from 100 and i
nt.

to 101 and int., acNirding to maturity, $325
,000 First

(Closed) Mortgage 6% bonds.
Dated March 1 1925: due annually Sept. 1 1926 to 

1940. Denom. $500

and $1,000. Interest payable M. & S. without deductio
n for normal

Federal income tax not to exceed 2%. at 
office of the Anglo-California

Trust Co., San Francisco, Calif., trustee. Callable, all or part, on any

Interest date at 102 and interest.
Security.-Bonds are to be secured by a first 

(closed) mortgage on the

property on the east side of 12th St.. San Franci
sco, at the corner of Kissling

St., approximately 252x239 ft., and on a 3
-story Class "B" building and a

1-story Class "C" garage building, all 
fireproof and of the latest construction

methods in reinforced concrete, which will be 
erected thereon. The prop-

erty is centrally located. The entire prop
erty has been leased to the Cali-

fornia Baking Co., which will occupy the 
building upon completion. The

lease will bo assigned to the trustee
 for the benefit of the bondholders.

Total value of security, $545,000.
Purpose.-Proceeds will be used to defray,

 in part, cost of new building.

Income-The property has been leased to
 the California Baking Co. for

25 years at a monthly rental for the first fi
ve years of $4.200, and thereafter

at $4,300. This rent is payable monthly to the t
rustee, who will withhold

1-12 of the annual amount required to pay 
interest and principal, up to and

Including 1939. The owner is to pay insuranc
e and taxes on the buildings

during the entire period, except that after the
 third year any increase in

taxes is to be paid by the lessee.

(R. H.) Macy & Co., Inc.-A nnual Report (Incl. S
ub.Cos.)

Years ended- Jan. 31 '25. Feb. 2 1924. Feb. 3 '23. Jan
. 28 '22.

Net sales $56.369,795 851,232,360 349,615.229 $46,
671,763

Cost of goods sold ,selling,
oper. & adm. exp.less
miscall. earnings  53,014,097 47,494,473 46,068,287 44,043.01

Provision for Fed. inc.tax 350.000 400,000 410,000 328,545

Preferred divs. (7%)._659,330 683.914 577,928 514.500

Balance, surplus  $2,346,368
Profit and loss surplus  9.190.041
-V. 119, p. 1289.

$2,653,973
6,679,499

$2,559.014
5,448,231

$1,785.316
3,549.868

Madison Square Garden Corp.-Subscription Agent.-
The New York Trust Co. has been appointed subscripti

on agent for the

corporation's capital stock.-V. 120, p. 460.

Marine Elevator Co., Buffalo, N. Y.-Bonds Offered.-

Schoellkopf, Hutton & Pomeroy, Inc.; Buffalo Trust C
o.,

Buffalo, N. Y., and Union Trust Co., Cleveland, are offer
ing

at 100 and int. $9C0,000 1st Mtge. Serial 7% Gold 
bonds.

Dated March 1 1925; due serially, March 1 1928 to 1945
.

Metropolitan 5 to 50 Cent Stores, Inc.-Directors.-
J. if. Moyer, Asst. Sec.: John Z. Lowe, 

Counsel, and Joseph Unger.

Auditor, have been elected directors, succeeding T. 
R. Holman, R. V.

Gregory and H. V. Crooks.-V. 119, p. 1963.

Midland Sugar Co.-Bonds Off ercd.-Antonides & Co.,
Denver, recently offered at prices ranging from 100 and int.
to 100.86 and int., to yield from 5% to 6%, according to

maturity, $275,000 1st (Closed) Mtge. 6% Serial Gold bonds.
Dated Jan. 1 1925. Total Issue, $750,000, maturing in five annual

Installments of $150.000 each. Principal and int. (J. & J.) payable at

United States National Bank, Denver, Colo. Denom. $1,000 and $500c5.
Red., all or part, on any int. date upon 60 days' notice at 102 and int.;
if less than the full amount of any maturity is called, the bonds shall be
called by lot by the trustee. Interest payable without deduction for the
normal Federal income tax now or hereafter deductible at the source,
not in excess of 2%.

Data from Letter of Pres, A. E. Carlton, dated Feb. 11 1925.

Company.-Has acquired property for a factory site, beet dumps and

other necessary equipment, at Sidney, Mont., upon which it is now erecting

a beet sugar plant, which, when completed, will have a value of approxi-

mately $1,500,000, and a slicing capacity of 1,200 tons of beets per day.
Machinery and equipment of a beet sugar factory formerly located at
Anaheim, Calif. are being removed to Sidney. Mont., where buildings

will be constructed, and additional new machinery and equipment added.
Purpose.-The authorized issue of bonds of $750,000 have all been sold

and the proceeds thereof, together with money derived from the sale of
stock of the company, are being used in the construction of the factory.

equipment, and appurtenances.
Lessee and Lease.-All property of the company has been leased to the

Holly Sugar Corp. for a term of five years, at a minimum rental sufficient
to cover taxes, insurance, 6% interest on outstanding bonds, and the

annual installments of principal of this bond issue. The rentals to be

paid by the Holly Sugar Corp. under this lease become an operating charge
of that company. The Holly Sugar Corp. operates six beet sugar factories
In the Rocky Mountain region and California.

Capitalization Authorized and Outstanding.

1st Mtge. 6% Serial bonds $750,000
Capital stock (no par value)  10,000 ohs.

See also Holly Sugar Corp. above.

Montgomery, Ward & Co. Chicago.-March Sale8.-
1925-March-1924. Increase. 1 1925-3 Mos.-1924. Increase,

$16.019.974 814,086.647 471,933,327 $41,407,105 $37.863,932 83,643.173
-V. 120, p. 1213, 1098.

National Department Stores, Inc.-Annual Report.-
Consolidated Income Account, Years Ended Jan. 31.

1925. 1924.
Net sales x$74,368,556 $72,331,456
Cost of goods sold & sell., adm. & oper. exp. (less

misc. inc.), incl. deprec. & amortiz. of leasehold
Improvements  70,682,667 67.101.538

Interest charges (incl. amort. of bond discount).- 264.997 318,259
Provision for Federal income taxes  388.574 601.878
First Preferred dividends  547,337 385,000
Second Preferred dividends  371,000 254,332

Balance, surplus  $2.113.980 $3,670.448
Profit and loss surplus Jan. 31  $3.652,186 $1.775,414
x Including the results of the operations of E. E. Atkinson & Co. stores

prior to April 30 1924.-V. 120, p. 592, 461.
National Steel Car Lines Co.-Equip. Trusts Sold.-

Freeman & Co., New York Trust Co. New York, and S. M.

Vockel & Co., Pittsburgh, have sold at prices to yield

from 5.30% to 6.05% according to maturity, $3,800,000

6% Equip. Trust Gold Certificates, Series "G." Guaran-

teed principal and dividends by the Standard Tank Car Co.

Issued under the Philadelphia plan. The New York Trust

Co., New York, trustee.
Dated May 11925. due $200,000 semi-annually Nov. 11928 to Nov.

 1

1935. Denom. $1,000 c*. Both principal and dividends are to be paid

without deduction of the normal Federal income tax not In exces
s of 2%;

company agrees to reimburse the Pennsylvania State tax n
ot to exceed

4 mills annually. Red. on any div. date at the option of the Standard Tank

Car Co. upon 30 days' notice at 102 and divs. and on and
 after may 1 1931

at 101 and dividends. Certificates and dividend warrants to be payable

M. & N.
Data From Letter of J. B. Orr, President of Standard Tank 

Car Co.

Security.-Secured by a first lien on 2.757 all steel tank cars
. Title to

all of these cars is to be vested in the trustee under lease to the Standard

Tank Car Co. or one of its subsidiaries, at a rental sufficient tolpay these

certificates and dividend warrants and other charges as they becom
e due.

Ford, Bacon & Davis, Inc., engineers, have appraised the cars at $4,865.-

Standard Tank Car Co.. which guarantees the promnt payment of principal

and dividends on these certificates, is located at Masury, 0., near Sha
ron,

Pa., and is one of the largest builders of tank cars in the United
 States.

The plant of the company, which is unmortgaged, has been given a present

depreciated valuation of $2,440,000 Company manufactures steel under-

frames, steel plates and steel storage tanks and is also engaged in the
 business

of leasing its own line of tank cars to various shippers in the pe
troleum

and other industries. All of the tank cars under this trust, which comprise

Its entire tank line, are leased at an average monthly renta
l of 331 80 per

car, equivalent to a total annual rental of $1,052,071. Company has always

earned a very substantial profit from its leasing operations and its cars are

leased to concerns of excellent standing.
New Control of Standard Tank Car Co.-Arrangements have been

 made

for the acquisition and control of the Standard Tank Car Co. by v
ery well

known successful business interests through the acquisition of a majority of

the Common stock of the company, and the new management of the com-

pany will include the following directors: Walter P. Chrysler (Chairman

Maxwell Motor Car Co.): William F. Cutler (Pres. Southern Wheel Co.);
G. M.-P. Murphy (of B. M-P. Murphy & Co.); Samuel F. Pryor (Chairman

Executive Committee Remington Arms Co., Inc.); Ernest Stauffen, Jr.
(V.-Pres. New York Trust Co.).-V. 120. p. 713.

National Tea Co., Chicago.-January Sales.-
Month of January- 1925.Incree.

-V. 120, p. 1594. 461.
83,929126 231.249249, 

Increase.
$679,988Sales 

New Cornelia Copper Co.-Annual Report.-.
1921.

t.-
Calendar Years- 1924. 1923.

Total earns, on metals__ $8,678,349 $5,54551:773179 83.74802:028931 $2,722,040

Other income  112,083 15.101

Total income  $8,790,432
Operating expenses  3,992.590
Salaries, office & gen. exp 73,392
Freight, ref. & mark. exp 1,116,528
State & Federal taxes__ _ 476.881
Miscellaneous expense  23,891
Interest  152,682
Depreciation
Ore depletion
xDividends 

25.597,456 33.822,375 $2,737,141
2,398,629 1,795,985 1,422,315

65,732 98,101 43,098
729,626 358,044 297,138
372,015 840,154 492,440

906.617 722,128 535,903 372,420
  1.466.783 880,923 611,030 469,832

(73i %)675,000 (1O)900,000(20)1800,000

Balance, deficit  $93,912 $471.597 $2,216,841 8360,102

Tot. copper prod'd (lbs.) 63,889,293 38.367,718 26,612,803 20,198,382
x In addition to the dividends paid out of surplus, the following distribu-

tions were made from "reserve for depletion and depreciation" as return

of capital: in 1924, $675,000 or 7%: in 1923, 8450.000 or 5%.
Sales of copper for 1924 were 56,302.200 lbs., for which the company

received an average of 13.1791c. per pound.

Copper Output (in Pounds) During the Last Six Months.

Mar.1925 Feb.1925. Jan.1925. Dee.1924. Nov. 1924 Oct. 1924.

6,489,000 6.063,428 6,906,512 6.713,520 5.703.506 5,069,899

-V. 120, p. 1213, 713.

New England Fuel Oil Co.-Liquidating Dividend.-
The stockholders will vote April 10 on approving the distribution of

 a divi-

dend of $10 per share on the outstanding 50,000 shares of capital s
tock, par  1Digitized for FRASER 
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$5. It is proposed to distribute the dividend on April 25 to holders of record
April 18.
The stockholders will also vote on changing the par value of the capital

stock from $5 to no par value. It is proposed to issue the new no-par stock
In exchange for the present $5 par stock, share for share.

It is proposed to pay the $10 dividend out of the reserve for amortization
of capital assets.

Consolidated Income Statement for Year Ended Dec. 31 1924.
Gross income (including sales of royalty oil, $252,345) $266,952
Administration, &c., expenses (including $10,632 taxes)  69,338
Amortization of capital assets  278.441
Dividends-1924  50,000

Net deficit for period $130,828
Profit and loss deficit. Dec. 31 1924  $28,471
-V. 119, p. 2890.

New York Canners Inc.-Listing.-
The New York Stock Exchange has authorized the listing on or after

March 27 of temporary certificates for 20,600 additional shares of Common
stock, without par value (authorized 200,000 shares), on official notice of
Issuance and payment in full, making the total amount applied for 123,600
shares. This stock was offered to stockholders of record March 20 at
$28 per share. The right to subscribe will expire April 6. The proceeds
Will be used to increase the working capital of the company, made necessary
by its rapidly expanding business.-v. 120. p. 1469, 1196.

Olympia Theatres, Inc.-Earnings.-
First Twelve Weeks of- 1925. 1924.

Gross earnings  $1,280,008 $1,212,699
Net earnings  190,140 146.880
-V. 120, p. 1099.

Otis Elevator Co.-Listing.-
The New York Stock Exchange has authorized the listing on or after

March 28 of $545,350 additional Common stock (authorized $25,000,000)
par $50. on official notice of Issuance, in exchange for outstanding Pref.
stock of Otis-Fensom Elevator Co., Ltd., with authority to add on or after
June 1 1925, $600,000 Common stock (par $50) on official notice of issuance
and payment in fall, making the total amount applied for $17,801,900. '
The $545.350 of Common stock (consisting of 10,907 shares of the par

value of $50 each) is to be issued in exchange for 8,390 shares Preferred
of the Otis-Fensom Elevator Co., Ltd., in the ratio of 13 shares of Otis
Elevator for 10 shares of Otis-Fensom.
The $600,000 of Common stock (par $50) is to be issued to employees

of the company, who have subscribed and paid for its shares. The money
so received will be used for corporate purposes.

Balance Sheet Dec. 31.
1924. 1923.

Assets- $ $
xReal eat., bidge.,

machinery, &e_ _12,861,751 11,084,175
Pat., good-will,&c_ 1 1
Inv. in foreign and

domestic corp'ns 4,807.708 3,832,905
Bonds, stocks, &e.,

held for sale_ 248,658
Cash  2,646,651 3,140,654
Notes receivable  433,035 293,659
Accts. receivable  5,833,622 5,306,616
Raw materials, fin-

ished parts, &a_ 4,084,499 3.943,306
U. S. Govt. sec's_ _ 4,369,609 4,001,433
Deferred charges  626,283 615,253

1924. 1923.
Liabilates-

Preferred stock___ 6,500,000 6,500,000
Common stock___16,118,800 14,227,800
Mord taxes, Am- 75,731 108,091
Sundry credits ap-

plying on open
contracts   2,865,009 3,533,593

Accounts payable- 1,700,959 1,444,832
Preferred dive__ _ _ 97,500 97,500
Common divs  322.355 284,540
Res. for conting's- 492,367 469,606
Res. for Fed. taxes 825,000 575,000
Res. for pension,
&c., account  754,198 523,259

Empl. stk. subset%) 162,529
Res. for mainten'e
& insurance_ _   400,000

Res. for wkg. cap_ 3,350,000 3,000,000
Undivided profits_ 1,998,710 1.702,439

Total  35,663,160 32,466,660 Total  35,663,160 32,466,660
x Includes investments in real estate, buildings, machinery and equip-

ment, &c.. less depreciation.-V. 120, o. 1469.
Pan-American Eastern Petroleum Corp.-Organized in

Delaware-To Acquire Control of Pan-American Petroleum &
Transport Co. in Behalf of Standard Oil Co. of Indiana Interests.
-See Pan-American Pettoleum & Transport Co. below.

Pan-American Petroleum & Transport Co.-Control
of Company Sold by E. L. Doheny to Standard Oil Co. of Ind.-
California Oil Fields Excluded-No New Financing or Exchange
of Stock Involved-New Officers and Directors.-Control of
the company passed April 1 to the Standard Oil Co. of Indi-
ana, Blair & Co., Inc., the Chase Securities Corp. and their
associates when Edward L. Doheny signed a contract for
the sale of 501,000 shares of the voting stock of the company.
The deal gives to the Standard Oil Co. of Ind. an important

rank not only in this country, but in foreign markets. It
acquires control of the Mexican properties of the Pan-
American Petroleum & Transport Co., its pipe lines and
refineries, and also its tank& fleet of 31 vessels, with an
aggregate deadweight of 272,500 tons, capable of trans-
porting 1,800,000 barrels of crude oil. This tanker fleet is

isecond n size to that of the Standard Oil Co. of New Jersey,
the largest controlled by an oil company.
The deal will involve no new financing. The only new

financing in connection with the transaction will be under-
taken when the stockholders of the Pan American Petroleum
acz Transport Co. receive the privilege to subscribe to the
stock of the Pan American Western Petroleum Corp., which
will operate all of the Pacific Coast properties of the Pan-
American Petroleum & Transport Co. Neither will there
be any exchange of stock in connection with the transaction.

Control of the Pan American Petroleum & Transport Co.
will pass to the Standard Oil of Indiana interests through
the Pan American Eastern Petroleum Corp., organized in
Delaware, March 26 1925. It is this company that acquired
-the Pan American stock from Mr. Doheny.

Statement Made by E. L. Doheny, April 1.
Interests controlled by my family to-day consummated the sale of a

majority of the voting stock of the Pan American Petroleum & Transport
Co. We have not, however, parted with all interest in that company; on
the contrary, we remain owners of a large number of shares of the com-
pany's stock than any other stockholder excepting only Pan American
Eastern Petroleum Co.the purchaser in to-day's transaction. I have
retired from the Chairmanship of the board of the Pan American Petroleum
& Transport Co. but remain Chairman of the board of directors of its
California subsidiary, the Pan American Petroleum Co. It is contem-
plated that shortly there will be organized a new company to take over
this California subsidiary, and every stockholder in the Pan American
Petroleum & Transport Co. will be offered an opportunity to participate
In the new Western company. It is my intention to have a continuing and
active part in the management and development of the Pacific Coast
properties, including the California naval petroleum reserve, which is under
lease to our California subsidiary.
I am confident of the continued success of the business of the company

which I brought into existence, and am gratified by the knowledge that I
retire from the Eastern end of the business at a time of the greatest pros-

perity thus far enjoyed. I expect that this prosperity will not only con-
tinue but increase.

Details of the Transaction Announced by Blair & Co., Inc.
"A syndicate which we have formed, composed of Blair & Co., Inc.,

interests identified with the Chase banking group, together with British
interests represented by Lord Inverforth, and the Standard Oil Co. of Indi-
ana, have purchased 501,000 shares out of 1.001,556 outstanding of the
voting stock of the Pan American Petroleum & Transport Co.
"This stock constituted the holdings of E. L. Doheny and the members

of his family, held in the name of the Petroleum Securities Co. This
transaction thus involves the transfer of the control of the Pan American
Petroleum & Transport Co. from the Petroleum Securities Co. to the new
interests. These interests have organized the Pan American Eastern
Petroleum Corp., incorp. in Delaware. March'26 1925, to hold the shares
of the Pan American Petroleum & Transport Co. thus acquired.
"The authorized capitalization of the Pan American Eastern Petroleum

Corp. is 250,000 shares of Pref. stock of $100 par value, and 1,000,000 shares
of Common stock of no par value.
"The Pan American Petroleum & Transport Co. has also acquired the

stock of the British Mexican Petroleum Co. Ltd.. which was for several
years important as the European fuel oil Marketing connection of the
Pan American Petroleum & Transport Co.
"The British Mexican Petroleum Co. has large marketing facilities in

Great Britain, particularly for the purpose of supplying transatlantic trade
with marine oil. It has stations at Southampton, Liverpool, Avonmouth,
Southshields and Glasgow, with facilities for handling oil at Thameshaven.
The company has also an important fleet of tanker vessels which will now
be operated as a portion of the already extensive shipping facilities of the
Pan American Petroleum & Transport Co.
"The Pan American Eastern Petroleum Corp. has been organized through

the election of directors as follows:
"Elisha Walker and Hunter S. Marston, partners in the banking firm of

Blair & Co., N. Y. City; E. R. Tinker, Pres. Chase Securities Corp., N. Y.
City; R. W. Stewart and John D. Clark, officers of the Standard Oil Co.
of Ind.; Fred H. Wickett, Pres. Dixie Oil Co.; Lord Lnverforth, the man-
aging director of the British Mexican Petroleum Co., Ltd., an important
figure in British petroleum and shipping industries.
"The officers of the new company are the following: Elisha Walker, Chair-

man; Fred H. Wickett, Pres.; Hunter S. Marston, V.-Pres.; Edward F.
Hayes, Secretary and Treasurer.
"At a meeting held April 1 the board of directors of the Pan American

Petroleum & Transport Co. was reconstituted to include the following:
"F. H. Wickett, Chairman; Herbert G. Wylie, Pres.; R. W. Stewart

(Chairman Standard Oil Co. of Ind.), John D. Clark (V.-Pres. Standard
Oil Co. of Ind.), E. G. Seubert (V.-Pres. Standard Oil Co. of Ind.), Elisha
Walker (Blair & Co., Inc.), Hunter S. Marston (Blair & Co., Inc.) ,George
Armsby (Blair & Co., Inc.), Edward F. Hayes (Blair & Co., Inc.) and E. R.
Tinker (Pres. Chase Securities Corp.); Harold Walker, an executive officer
of the company; Paul H. Harwood. in charge of the company's ocean fleet;
J. J. Cotter, V.-Pres. of the company, and Frederick Ewing, the Gen. Mgr.
of the sales department.
"F. H. Wickett becomes Chairman of the board of directors of the Pan

American Petroleum & Transport Co. The operating management of the
Pan American Co. remains unchanged. Herbert G. Wylie, who, as Presi-
dent of the company, has had jurisdiction over its affairs, will continue as
President. Mr. Wylie was for many years in operating control of the com-
pany's activities in Mexican oil fields, and has had unusual experience
qualifying him for this executive responsibility. The other operating de-
partments of the Pan American Petroleum & Transport Co., being as they
are in charge of unusually skilled experts, will continue under the same
management as heretofore.
"The Pan American Petroleum & Transport Co. was organized by E. L.

Doheny, the pioneer in Mexican oil development, and owns substantially
all the stock of the Mexican Petroleum Co., which, under Mr. Doheny's
control, has for many years been one of the largest crude oil producers
in the world.
"The Pan American Co. thus controls large proved areas in the Mexican

oil fields. These areas have undergone important changes in the months
during which negotiations with Mr. Doheny have been in progress, and the
purchase of his stock was confirmed following an expert field examination
recently concluded by Colonel R. W. Stewart, Chairman of the board of
directors of the Standard Oil Co. of Ind.; F. H. Wickett, the new Chairman
of the Pan American Co., and their technical assistants.
"During the past several years Mr. Doheny has devoted much of his time

to expanding and developing the oil activities of the Pan American Petroleum
& Transport Co. in California. Its properties there are owned by the Pan
American Petroleum Co. of Calif., all the stock of which, through an inter-
mediate subsidiary, is owned by the Pan American Petroleum & Transport
Co. As soon as the necessary steps can be taken a plan will be announced
for the sale by the Pan American Petroleum & Transport Co. of its stock
holdings in the California company to a new company to be known as the
Pan American Western Petroleum Corp., organized by Mr. Dohenv for that
purpose. The stockholders of the Pan American Petroleum & transport
Co. will be offered the privilege of subscribing pro rata to stock in the
new Pan American Western Petroleum Corp.
"The marketing operations of the Pan American Co. have always been

In entirely different areas from those covered by the operations of the
Standard Oil Co. of Indiana. By this plan the Pan American Co. also
acquires the benefit of the advice and experience of those directors of the
Standard Oil Co. who go upon the Pan American board, and will also be
able to avail itself of the advice and experience of the technical and oper-
ating staffs of the Standard Oil Co.
"It is the belief that through the co-operation of these two companies

great opportunities will accrue to both. as well as to the communities whose
petroleum requirements they have hitherto sought to aid in supplying.
"The new plan also affords an assured outlet in England through the

British Mexican Petroleum Co., Ltd., for products of the ran American
Petroleum Co.
"The plan which has now been consummated does not involve any

exchange of stock, any new financing or the offering of any new securities
other than the rights which will be offered to Pan American Petroleum &
Transport Co. stockholders to subscribe to the new stock of the Pan Ameri-
can Western Petroleum Corp."

Statement by the Standard Oil Co. of Indiana.
"The Standard Oil Co. of Ind. announces the completion of the purchase,

by a syndicate of which it is a member, of the majority of the voting stock
of the Pan American Petroleum & Transport Co.
"By this investment the Standard Oil Co. of Ind. has advanced its pro-

gram for the protection of the supplies of crude oil, which is essential to
enable it to meet the ever-increasing demand of its customers. The Pan
American Petroleum & Transport Co. does not engage in business in the
territory in which the Standard Oil Co. of Ind. operates, but its great crude
oil production can, in case of need, become a source of supply for the prin-
cipal refineries of the Standard Oil Co. of Ind."-V, 120, p. 1469, 1337.
Pan-American Western Petroleum Corp.-To Be Or-

ganized to Acquire California Interests of Pan-American Petrol-
eum & Transport Co.-See latter company above.

Phillips-Jones Corp.-Complaint Dismissed-New Pres.
The Federal Trade Commission has issued an order dismissing its com-

plaint against the corporation, manufacturer of the Van Hansen collars.
The company was charged in the complaint with co-operatively enforcing
resale prices at which its products were to be sold by retail dealers.
Max Phillips, a director, has been elected President to succeed the late

D. F. Phillips.-V. 120, o. 1099.
Plaza Apartments, Houston, Texas.-Bonds Offered.-

G. L. Miller & Co., Inc. are offering an issue of $700,000
7% 1st Mtge. Real Estate bonds at par and interest.
Net earnings are estimated at $101,156, or more than two times the

largest annual interest payment.
Federal income taxes up to 4% on the income from these bonds, also

State income taxes up, to five mills on the dollar of principal amount will
be refunded to those bondholders subject to such tax.
This modern fireproof apartment hotel will contain 105 suites of from

one to four rooms each, all equipped with door beds, built-in kitchenettes
and modern conveniences. All apartments are to be rented with full
hotel service and a fireproof garage with accommodations for 80 cars
has been provided.

Phosphate Mining Co.-Trustee Appointed.-
The Bank of America, New York, has been appointed trustee under a

mortgage of the company, covering $450,000 6% Series "A" bonds; $400,000
6% Series "B" bonds nda $1,500.000 6% Series "C" bonds.
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Ross Stores, Inc., New York.-Pref. Stock Offered.-
Kelley, Drayton & Converse, New York, are offering at 100
and div. $550,000 8% Cumul. Cony. First Prof. stock.

Dividends payable Q.-J. Red. all or part after three years from issue on
not less than 30 net more than 60 days notice at 110 and divs. Transfer
agent. Chatham & Phenix National Bank. New York. Registrar, New York
Trust Co.
Data From Letter a L. W. Rosakopf, New York, Feb. 26.
Company.-A New Jersey corporation. Began business in Feb. 1920

with one store in Jersey City. Company now operates a chain of 14 popu-
lar-priced department stores. Since its inception the development of the
business has been financed almost entirely out of earnings. The 14 stores
are located in Kingston, N. Y. City and Niagara Falls, N. Y., Pittsfield,
Mass., Allentown, Bethlehem, Reading, Scranton and Wilkes-Barre, Pa.,
and Bayonne, Elizabeth, Jersey City, Orange and Perth Amboy, N. J.

There is also a main distributing warehouse in N. Y. City, with additional
distributing facilities in strategic locations at other points.
The principal merchandise and articles sold consist of the usual lines car-

ried by the popular-priced department store, such as men's, women's and
children's wearing apparel, domestic and imported piece goods, millinerY,
footwear, house furnishings and fancy goods and novelties.

Sales and Earnings.-The sales and net income available for dividends on
the First Preferred stock, after giving effect to the recapitalization and the
new financing, for the 2 years and 11 months ended Dec. 31 1924 are a
follows:

Years Ended- Net Sales. a Net Profits'
Jan, 31 1923  $3.965,825 $86,358
Jan. 31 1924  4.801.628 98,68.
11 months ended Dec. 31 1924  4.930,277 107,296
a After depreciation, and after deducting Federal taxes computed at

present rates.
Net profits for the 2 years and 11 months ended Dec. 31 1924 averaged

$100.230 per annum, or 2.27 times the annual dividend requirement on the
$550.000 Convertible let Pref. stock to be presently issued and outstanding.
For the 11 months ended Dec. 31 1924 net profits equalled 2.65 times divi-
dend requirements.

Sinking Fund.-Company will create and maintain a cumulative quar-
terly sinking fund into which there shall be paid from the surplus or net
profits on or before Jan. 1, April 1. July 1 and Oct. 1 in each year after the
year 1925 a sum equivalent to three-fourths of 1% of the aggregate par value
of the maximum amount of the 1st Prof. stock theretofore outstanding.
The sinking fund moneys must be used to purchase or redeem 1st Pref. stock
at not exceeding 110 and div.

Convertability.-First Prof. stock convertible into no par value Common
stock at the rate of 2 shares of such Common stock for each share of First
Preferred stock.
Purpose.-Proceeds will be applied toward the reduction of current lia-

bilities and for additional working capital.
Capitalization- Authorized. Outstanding.

Cony. First Preferred stock 8% Cumul.(par$100)6750.000 6550,000
2d Pref. stock $7 Cumul. (no par value)  10,000 shs. 5,000 shs.
Common stock (no par value) 100,000 shs. *85,000 shs.
• 15.000 shares of Common stock are reserved for the conversion of the

First Preferred stock.

Safety Car Heating & Lighting Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net profits  $1.732.806 $1 954,761 61.579.388 $1.349,992
Depreciation. &c  $631,753
Federal taxes  7.5.000 190.000 137,600
Dividends   788,960 641,030 591,720 591,720

Surplus  $257,143 $414,201 $207,123 $126,519
Consolidated Balance Sheet as of Dec. 31.

1924. 1923. 1924. 1923.
Assets- $ $ Liabilities- $ $

Real estate, mach.. Capital stock  9,862,000 9,862,000
Accounts payable. 251,913 337,290
Reserve for taxes

dr contingencies_ 243.571 300,467
Surplus  5,212,825 4,955,682

(Total (each side) 15,570,309 15,455,439
x After deducting depreciation of $3,871,011.-V. 119, p. 1180.

Sal' Creek Producers Association.-Extra Dividend.-
The directors have declared an extra dividend of 4% in addition to the

regular quarterly dividend of 2%. both payable May 1 to holders of record
April 15. Extra dividends of 3% each were paid May 1, Aug. 1 and
Nov. 1 1924 and ma Feb. 2 1925.-V. 120, p. 218.

Schulte Retail Stores Corp.-Annual Report.-
Calendar Years- 1924. 1923.

Net profit before taxes  $4,341,616 $3,783,637
Preferred dividends (8%)  376,000 166,000

Surplus 
Previous surplus and reserve

&c :11,221,476 11,269,994
Inventory  1,738,290 1,966,300
Bins receivable.-- 535,900
Accts. receivable  1,110,531 1,208,660
Securities 26,312 26,312
Cash__ 920,573 964,599
Prepaid items.... 19,227 19,573

$3,965,618 63,597,837
3,882.949 2,447,735

Total surplus and reserve  $7848.5d5 $6,045,372
Fe ieral taxes paid  $444,336 6256,620
Adjustments, debits  44,718 105.803
xStock dividend on Common ($8)2,550,000($6)1800,000
y Stock dividend on Common  750,000

Profit & loss surplus and reserve  64,059,450 63,882,949
x Paid in Pref, stock. y Paid in Common stock (75,000 shares no par

value) .-V. 120, p. 1101.

Sears, Roebuck & Co., Chicago.-March Sale8.-
1925-marek-1924 Increase. 1925-3 mos.-1924 Increase.
$19,816.582 $17.381,442 62,435,1041662,931,264 $54,561,914 $8,369,350
-V. 120, p. 1214, 1101.

Standard Motor Construction Co.-Bal. Sheet Dec. 31.
1924. 1923.

Assets- $ $
Plant, mach'y, &e  374,770 388,783
Patents  1,716,388 1,716,388
Cash  12,662 14,633
Investments   205,472 438,771
Accr'd int. on Inv  1,479 4,286
Inventory   587,762 527,365
Accts. & bills rec  80,638 44,197

1924. 1923.
Liab lilies- • $ $

Capital stock  1,800,000 1,800,000
Accounts payable_ 53,594 74,552
Dills payable  8,145 25,000
Accr. salaries, dm. 4,387 3,266
Deposits on orders 5,018
Res. for conting  75,228 146,034
Surplus  1,032,800 1,063.571

Total   2,979,172 3,112,423 Total   2.979.172 3,112,423

The company for the year 1924 reports a loss of $36,564. Cash dividends
paid amounted to 645,000.-V. 120, p. 343.

Standard Oil Co. (Ind.).-Acquires Control of Pan Ameri-
can Petroleum & Transport Co.-
See latter company above.-V. 120, P. 1340. 1215.

Standard Oil Co. (Ohio).-Earnings.-
Calendar Years- 1924. 1923. 1922.

Net profits  $3.731.822 $3,143,166 $6,214,337
Preferred dividends (7%)  490,000 490,000 490.000
Common dividends (10%)1,400,000(10)1400,000(16)1120,000

Surplus  61,841,822 61,253,166 64,604,837
Previous surplus  16.202,466 14,949,300 17.344,463

Total surplus $18,044,288 $16,202,466 621.949,300
Stock dividends  7,000,000

Profit and loss surplus $18,014,288 $16,202,466 614.949.300
-V. 118. p. 3209.
Standard Tank Car Co.-Acquisition & Control by New

Ink-Ms-New Management-Guaranty of Equip. Trusts.-

See National Steel Car Lines Co. above.-V. 119, p. 465.

Standard Screw Co.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net profit after deprec_ - $115,630 $434,504 x$236,465 4125.614
Pref. div. "A" (6%)-- 49,548 49.548 49,548 49,548
Common dividend..,... (12%)714,000 (12)714,000 (20)700,000 (20)700.000

Balance:. surplus def$647,918 def$329,044 def$513,083 def$623,934
Previous surplus  3.420,791 3,749,835 6,712,918 7,336,852
Res. returned to surplus.. 281.941

Total  $3,054,815 $3,420,791 66.199,835 $6,712,918
Stock dividend   (70)2450.000

Profit & loss, surplus_ $3,054,815 $3,420,791 $3,749,835 $6,712,918
x After taxes-V. 118,p. 2449.

Stern Brothers (Dry Goods), New York.-Bankers
Acquire Control.-
Control of the company has been acquired by a syndicate of bankers,

headed by Ladenburg, Thalmann & Co. and Hornblower & Weeks. The
syndicate is expected to make a public offering of the Common stock within
the next few weeks.-V. 120, p. 1470. 969.
Stutz Motor Car Co. of America, Inc.-President:-
Frederick E. Moskovics was recently elected President, succeeding W. N.

Thompson. Mr. Mosvovics was also elected a director.-V. 120, P. 596.

Submarine Boat Corp.-Annual Report.-
Calendar Years- 1924. 1923, 1922. 1921.

Gross earnings from oper. $7,797,324 $8,668,546 610,505,516 65,855,591
Cost of operations  6.503,101 7.333,246 9,472,492 7,830,217

Net income 
Other income 

Gross income 
Other deductions 

Balance, surplus
Previous surplus 
Federal taxes, prior yrs_
Dividends paid 

61.294.223 61,335,300 $1.033,024loss$1974626
162,272 622,703 1,160.747 8,410.504

• $1.456,495 61,958,003 $2,193.771 66,435,878
1,295,685 1,723.770 577,938 8,635,354

$160.810 6234,233 $1,615,833 df$2,199,475
7,610,162 7.375,929 5,780,096 8,472.324

160.092
352,660

Profit & loss surplus-- 67,770,972 67,610.162 $7,375,929 $5,760,096
-V. 120, p. 94.

Susquehanna Silk Mills (N. Y.).-Com. Stock Increased.
The company has increased its authorized Common stock from 100.000

shares (all outstanding) to 160.000 shares no par value.-V. 118, p. 1678.

Tamiami Corp.-Bonds Offered.-Canal-Commercial Trust
& Savings Bank, Hibernia Securities Co., Inc., and Inter-
state Trust & Banking Co., New Orleans, La. are offering
at 100 and int. $350,000 First Lien Purchase Money Mort-
gage Guaranteed 6% bonds, Series "A" & "B."
Dated Dec. 11924; due June 1 and Dec. 1 1926-30 inclusive. Denom.

61.000. Int. payable J. & D. at Hibernia Bank & Trust Co.. New Orleans,
La. Callable at 100 and int, on any int. date on 30 days' notice. Hibernia
Bank & Trust Co.. New Orleans, Alvin P. Howard, New Orleans, trustees.

Security.-These bonds are in two series-Series "A" and Series "B"
for 6195,000 and $155,000, respectively. Series A bonds are secured
by a first lien purchase money mortgage on 13,468 acres of land located
in Hillsborough and Manatee Counties, Fla. Lands of the same quality
adjoining this tract are presently selling at from $40 to $60 per acre, and
assuming a valuation of $40 per acre, this tract is worth $545,920, or
about 2.8 times the amount of the Series A bonds.
The Series B bonds are secured by a first lien purchase money mortgage

on 40,701 acres of land in Manatee County., Fla., which land is selling for
from $15 to $20 per acre. Valuing this land conservatively at 611 per
acre, it is worth $447,711, or about 2.8 times the amount of the Series B
bonds.
Guaranty.-Unconditionally guaranteed as to principal and interest by

the Florida Industrial Co., which is a subsidiary of both the Gillican-
Chipley Co. and Consolidated Land Co. The Florida Industrial Co. has
a capital of $2,500,000 and controls approximately 1,000,000 acres of
land in Florida.

200 Madison Avenue Buildirig.-Lease.-
Vice-President Robert M. Catts announces that the lease between

Marshall Field & Co. of Chicago and the 200 Madison Ave. Corp. for smut
on the ground and upper floors of the building to be erected at that address
has been signed by Marshall Field & Co. as tenants and the 200 Madison
Ave. Corp. as landlords.-V. 120, p. 1215.

Union Carbide & Carbon Coro.-Annual Report.-
Calendar Years- 1924. 1923. 1922.

Net earnings after charges, taxes and
Preferred dividends 616.771,312 616,204,415 $11,716,114

Dividends ($5)13,298 ,665 ($4)10638932 ($4)10638932

Balance, surplus  63,472,647 65.565.483 $1,077,182
Surplus (capital and earned) $75,334,931 $71,450,857 $66,550,374
The amount set aside for depreciation, bad debts. &c., for 1924 was

$6,178,215, against 66.504.044 in 1923.-V. 118. p. 1678, 1786.
x Includes only nine months' earnings (viz., to Sept. 30 1924) of sub-

sidiaries other than United States and Canadian.-V. 118, P. 1678, 1786.
,

Union Gulf Holding Co.-Notes.-
The Union Trust Co., Pittsburgh, has announced the purchase of $10,-

000.0005% notes. These notes are due quarterly over a period of five years
and are secured by collatreal having a market value in excess of $40,000.000.

United States Glass Co.-Annual Report.-
Calendar Years- 1924.1921.

Net income  6175.909 6326;493 $266;216 10845,321
Res. for depreciation_ _ L 6141.161 6118,170 $120.472
Reserve for shrinkage in
inventory values  50.001 383,460.

Loss Glass port Land Co. 7,650 5.265 9.533 12.174
Dividends  141,295 151,457 128.000 128,000
Losses on prop. aband_ 33,715
Not adjustment charges_ 13,593

Balance, c eficit  $164,197 sur$51.600 $39.097 6528.955
-V. 113. p. 2077.

U. S. Industrial Alcohol.-Annual Report.-
Calendar Years- 1924. 1923. 1922. 1921.

Net earnings  $3.903.571 $3,892,923 $1,686,643 $1.486,042
Bond interest (sub. cos.) 1.531 3,779 3,826
Interest on notes, &c_... 110,115 188,852 250,790 217,385
Reserved for Fed'l taxes_ 492,432 448,418
Loss on sale of bonds_
Dividends-
Pf.U.S.Ind.A.Co.(7 %) 420,000 420,000 420,000 420,000
Common do do   (5)1,200,000
Pf.Cuba Dis.Co.(7%) 128,562 128.562 128,562 128,562

Depreciation  152,968

115,229'

Balance, surplus  $2,752,462 62.705.560 $883,511 ydf.$751,928
Profit and lass surplus S16,600,509 313.818.047 $11,142,487 $10,395,273
y This deficit is before deducting additional depreciation of 6648,263

,and inventory adjustments of $1,568,679.-V. 119, p. 1408.

United States Printing & Lithograph Co.-Notes
Offered.-First National Bank, W. E. Hutton & Co. and
Fifth-Third National Bank, Cincinnati, are offering at prices
ranging from 993' and int. to 101 and int., according to
maturity, $2,500,000 6% Serial Gold notes.
Dated April 1 1925, due annually at the rate of $100,000, beginning'

April 1 1926, for 9 consecutive maturities, the balance of 61.600.000 to.
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mature on April 1 1935. Denom. $500 and $1,000. Int. payable A. & 0.Red. on any int, date upon 30 days' notice at par plus a premium of 1; of 1%for each year by which the maturity of the called notes is anticipated.First National Bank of Cincinnati, Ohio, trustee.
Data From Letter of John Ornwake, President of the Company.Company.-Is an outgrowth of the firm of Russell Morgan & Co., formedIn 1867, and later incorp. in Ohio under the above name. Company isone of the leading manufacturers in this country of color printing andcolor lithography.
Purpose.-The entire proceeds of this issue will be used toward the retire-ment of the outstanding 1st Pref. stock, amounting to $3,301,174, plus apremium of 5%, the company being fully able to provide the balance of thefunds needed, as its cash position is strong.
Earnings.-In the period from 1917 to 1924 the company has earned,after all taxes, depreciation and reserves, an average of /1607,444 perannum, which is equal to approximately 4 times the interest requirementand more than twice the combined interest charge and 9 year annual notematurity.
Equity.-There remains junior to this issue, a total of $1,988,020 inPreferred and $4,091,898 in Common stock. Upon completion of thisfinancing the statement of the company will show net tangible assets ofover $7,000.000-or 32.800 for each $1,000 note issued. Company cove-nants with the trustee that current assets shall at no time be less than 75%of the notes outstanding.

Consolidated Balance Sheet Dec. 31 1924 (Before Financing).
Assets-

Prop., plant, pats., &c- $4,528,642
Liabilities-

7% 1st Preferred stock__ $3,301,174Good-will   2,672,420 6% 2d Preferred stock__ 1.988,020Miscell. Investments'.. _ - 158,912 Common stock 4,091,898Stk. subscrip. (employ's) 97,035 Accounts payable, &c_ _ _ 469,707Inventories 2.093.883 Dividends payable Jan. 1 267,056Notes, trade accept's & Prov. for Federal taxes__ 45,274accounts receivable- _ 1,094,860 Surplus 1,962,901Working funds, &c 21.390
State & U. S. Govt. sec_ 1.112.257
Deferred charges 273,138

$12,126,029Cash .  73,492 Total (each side) -V. 120, p. 1216.

Universal Pictures Co., Inc.-New Director-Earnings.
Paul V. Shields of Shields & Co. has been elected a director.Years Ended- Nov. 8 '24. Nov. 1O'23. Nov. 11'22. Nov. 12'21.Gross operating income_$22,779,924 $20,735,519 $17,635,138 $16,099.206Net profits after charges 1,785,011 1,266,763 924,859 634.334-V. 120, p. 95.

Universal Pipe & Radiator Co.-Stock Increased.-
The stockholders have Increased the authorized capital stock from 180.000to 400,000 shares, no par value.-V. 120. fl• 1341.
Utah Copper Co.-Kennecott Copper Corp. Reopens Offer

to Exchange Stock for Utah Stock.-
At the suggestion of Pres. D. C. Jackling of the Utah Copper Co. ,theKennecott Copper Corp. has reopened its offer to allow Utah shareholdersto exchange their shares of stock for stock of the Kennecott Copper Corp.on a basis of 1% shares of Kennecott for one of Utah. The great majorityof stockholders of the Utah company have exchanged their stock and thepresent holdings of the Kennecott Copper Corp. amount to approximately

90% •
A circular letter to the stockholders says in substance:
The last offer made by Kennecott Copper Corp. to exchange its stockfor stock of the Utah company expired on Oct. 31 1924 and since thatdate a great many cases have come to our knowledge of stockholders ofUtah Copper Co. who, having failed to avail themselves of this offer, nowdesire to make exchange of their shares for shares of Kennecott. Becauseof the ,number of applications from Utah stockholders to make this ex-change, and because it is believed that it is in the interest of both companiesthat all the Utah stockholders should exchange their stock the offer hasbeen reopened. This offer expires April 20.
The annual cash distribution at present paid by the Kennecott Corp. is$3 per share; that of the Utah company, $4 per share. The earnings of theKennecott Copper Corp. for the year 1924 from its own operations andIncluding its proportionate share of the earnings of the various companieswhose securities it held Dec. 31 1924, after making a proper allowancefor depreciation and taxes (but not including depletion) amounted toapproximately $5 per share. The Utah Copper Co., including its pro-portionate share of the earnings of the Nevada Consolidated Copper Co.,earned in 1924 $5 66 per share.
An illustration of the benefit to the Utah stockholder owning 100 shareswho exchanged his stock for 175 shares of Kennecott stock as comparedwith the stockholder who held his Utah stock follows:Utah stockholder who has exchanged his Utah stock and received 175 sharesof Kennecott stock.-Proportionate share of earnings for 1924 on 175 sharesKennecott, $875; annual cash distribution received on 175 shares Kenincott$525.
Utah stockholder who has held his 100 shares of Utah stock.-Proportionateshare of earnings for 1924 on 100 shares Utah. $566; annual cash dMtributionreceived on 100 shares Utah, 3400.
The properties owned and controlled by the Kennecott Corp. are lowcost producing properties and we feel strongly that a still closer alliance oftheir engineering, metallurgical, operating and business staffs will make afar better balanced organization, thus insuring maximum economies andearnings. There is increased security to a stockholder of a companyholding several properties rather than one individual property because theearning capacity of an individual property is more subject to interruptionsbeyond the control of the management than would be the case with anumber of properties.
Dollvery of Utah shares should be made to D. A. Crockett, transferagent, Kennecott Copper Corp. Room 3621. 120 Broadway, New York.(Signed, D. C. Jackling, Pies.; Charles Hayden, V.-Pres. in chargeof FinanceI-V. 120, P. 970.
Vacuum Oil Co.-May Retire 7% Bonds on April 11926.-The company say's: "There are now outstanding $16.100,000 of 15-Year7% bonds issued April 1 1921. In accordance with the trust agreementthe company has the privilege of calling these bonds on April 1 1926 at 104,and the company anticipates exercising this privilege."

Comparative Balance Sheet December 31.
1924.

Assets-
1923. 1924.

Liabilities-
1223.

Real est.,plant & Capital stock.... 61,919,950 61,523,075' eq. (less depr.) 21,098,227 20,323,471 Bonded debt__ 16,100,000 16,100.000Stocks of foreign Other current 11-vacuum oil cos 18,797,071 18,843,077 abilities 2,960,890 2,778,701Other investml. 44,408 183,829 Duo for'n vac'm'Mdse. & mater'l 30,811,010 26,150,150 oil companies_ 3,454,514 7,720,551Accts. receivable 21,623,704 7,423,323 Insurance res've 2,500,000 2,500,000Cash & securities 39,180,841 54,467,716 Income tax re-Deferred charges 1,615,717 328,708 serve 2,126,288 1,126,288Surplus 44,109,336 35,976,656
Total 133,170,977 127,725,275 Total 133,170,977 127,725,275The usual comparative income account was given in V. 120, p. 1471.
Vulcan Detinning Co.-5% Accumulated Dividend.-The directors have declared a dividend of 5% on account of back divi-dends due on the Prof. stock and the regular quarterly dividends of 1 4%on the Preferred and Preferred "A" stocks, all payable July 20 to holdersof record July 9. A dividend of 1% on account of accrued dividends onthe Preferred stock is payable April 20.
Earns. Cal Years- 1924. 1923. 1922. 1921.Saks 42,023,970 y$2,056,289 41,474,653 41,228,565Expenses, deprec'n, &c_ 1,761,192 1.853,304 1,301,130 1.251,188
Net operating income 3262,778 $202,985 $173,523 loss$25,623Other income  27,415 30.901 32,372 26,512
Total income  $290,193 $233,886 $205,896 $389Reserve for tax, &c  77.776 35,503 50,964

Divs. on Preferred stock 214,358 169,358 42,340 42.340
Surplus  deal ,941 $29,025 $112,592 def$41,450x After deducting decrease in inventory of finished products. y Afteradding increase in inventory of finished products.

Vesta Battery Corp.-Preferred Stock Reduced and Par
Value of Common Shares Changed.-
The stockholders on Mar. 31 changed the authorized capital stock from$750,000 Preferred stock. par $100, and 30,000 shares of Crommon stock ofno par value, to 3500.000 Preferred stock, par $100. and 3300.000 Preferredstock, par $10. The new $10 par Common stock will be issued in exchangefor the present outstanding no par value Common stock share for share.See also V. 120, p. 1471.

Comparative Balance Sheet December 31.
Assets- 1924. 1923.

Plant & equipm1_31,316,218 $1,397,731
Patents, licenses,
good-will, &c_ _ _ 4,407,569 4,407,569

Cash  297,213 177,879
U. S. Government

securities  228,000 282,391
Acc'ts receivable  296,041 260,956
Advances  14,975 16,187
Inventories  307,277 366,356

1924. 1923.
Preferred stock _ _ _S1,500,000 $1,500,000
Preferred "A" stk_ 919,400 919,400
Common stock___ 2,000,000 2,000,000
Common "A" stk_ 1,225,800 1,225,800
Accounts payable_ 07,633 105,926
Divs. payable, &c_ 66,534 42,339
Res. for taxes, &c_ 64,894 93,049
Conting.& def. Bab x257,416 284,998
Surplus  735,615 737,556

Total $6,867,292 $6,909,069 Total $6,867,292 $6,909,069x Obligations payable if and when dividends arrearages are paid uponthe Pref. stock other than Pref. stock "A."-V. 120, p. 1471.

Wadsworth Building (Cedar-Will" am Street Corp.),
N. Y. City.-Bonds Offered.-P. W. Chapman St Co. are
offering at 100 and int. $3,250,000 1st (Closed) Mtge. 6%
Sinking Fund Gold Loan.
Dated April 1 1925, due April 1 1953. Prin. and Mt. (A. & 0.) payableat United States Mortgage & Trust Co., New York City, trustee. Denoms.$1,000 and $500 c*. Red, in part at the option of the corporation for sinkingfund purposes on any int. date upon 30 days' notice, to and incl. April I1930. at 103 and int., thereafter to and incl. April 1 1940 at 102 and int.,thereafter to and incl. Oct. 1 1952 at 101 and int. Red. as a whole on anyint, date upon 30 days' notice at 101 and int. Int. payable without deduc-tion of any Federal income tax not in excess of 2%. Refund of the Penna.Connecticut and California 4 mills tax, Maryland 434 mills tax, Kentucky;and District of Columbia. 5 mills tax, Michigan 5 mills exemption tax,Virginia .51i mills tax and Massachusetts income tax not to exceed 6%•Exempt from personal property tax in New York.Building.-The Wadsworth Building, upon completion of the new addi-tion and improvements to the present building now located at 44-48 CedarSt., will occupy the entire southwest corner of Cedar and William Sts. inthe heart of the financial district of N. Y. City. The building, uponcompletion of the new addition, will consist of an 18-story and basement.modern office structure of granite, limestone, steel, and brick fireproofconstruction.
Security.-Secured by a closed first mortgage on the land and buildingowned in fee, the plot extending 167.3 ft. on Cedar St. and 80.2 ft. onWilliam St., having a total ground area of over 12,625 sq. ft. Theseproperties have been appraised by William Kennelly, Inc., and S. OsgoodPell & Co. as having a value upon completion of the improvements in excessof 35,175,000, or over 159% of the principal amount of this loan.Earnings .-The enlarged building will have a total net rentable area of142,866 sq. ft., all of which will be particularly well adapted to officepurposes. The design of the building, together with tne exceptionallyfavorable light conditions and the location in the heart of the financialdistrict, will contribute to the rentability of the space, and will tend to
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Is entirely rented. Based on present leases, William Kennelly. Inc., andS. Osgood Pell & Co. estimate the annual net earnings, available for interestafter deducting operating expenses, maintenance, insurance and taxes, to benot less than $510,000, or over 2.6 times the maximum annual interestcharges on this loan.
Sinking Fund.-The mortgage will provide for a sinking fund payablemonthly to the trustee, beginning April 1 1927. The operation of thissinking fund, through purchase in the open market or by redemption, willretire the entire issue on or before maturity.
Legal for Trust Funds.-Based on the above appraisals, the land andbuilding, upon completion of new additions, will have a valuation of over159% of this loan, and these securities, in the opinion of counsel, will belegal for the Investment of trust funds under the laws of the State of NewYork.

Ward Baking Corp.-Earnings First 12 Weeks of 1925.-Net profits, after depreciation and Federal taxes, for the 12 weeksending March 21 1925 were $832,302, an increase of 30% over the sameperiod last year.
The comparative earning figures for the 12-week periods ending March21 1924 and March 21 1925, respectively, were as follows: The totalincome for the 1925 period was $1.415.107, as compared with 31,168,573for 1924: interest charges were 377,875 for the 1925 period as comparedwith $77,349 for 1924; depreciation was $396,318 for the 1925 period, ascompared to $385,880 for 1924; Federal taxes were $108.611 for the 1925period, as compared with $66,500 for I924.-V. 120, p. 1471, 840.
Washington Oil Co.-Annual Report.-
Calendar Years-

Gross income for year 
Oper. exp., taxes, deprec. & depl_ _ _

Net earnings for year 
-V. 119, p. 1967.

Weber & Heilbroner.-Earnings.-
Feb. 28 Years- 1924-25.

Gross operating profit_ $3,354,015
Gross oper. profit, oper.
exp., deprec. & amort-

1924.
$128.630
112,867

1923.
$112,830
118,413

1922.
$118,234
150.496

$15,762

1923-24.
32.567.885

def$5,583

1922-23.
32,226.782

def$32,262

1921-22,

Notization charges  2,720,496 2,013,458 1,742,718 available
Net earnings $633,519 $554,427 $484,064 $298,489Federal taxes, &c 84,300 70.000 61.500 55.000Dividends 364,697 222,082 219,959 222,783
Balance, surplus 5184.522 3262.345 3202.605 $20,706Previous surplus 572,700 331,560 152.114 166.377
Total surplus $757,222 $593,905 $3354.719 3187.083Federal tax adjustment_ Cr.16,396 659 1,219AdJ. Brok. Bros. sur_ Cr.1,295Prof. stock sinking fund_ 31,500 22,500 22,500 33,750
P. & L. surplus Dec.31 $742,118 $572,700 $331,561 $152,114-V. 120. p. 840. 716.
Westmoreland Coal Co. Phila.-New Director.-Francis A. Lewis has been elected a director to fill the unexpired term ofthe late Wilson Catherwood.-V. 119, p. 2892.
(Howard) White Lumber Co., Raleigh, N. C.-PreferredStock Offered.-
Durfey & Marr. Raleigh, N. C., are offering at 98 and div. 3100.000
c 
Cumul. Sinking Fund Prof. (a. Sr d.) stock. Callable all or part on60 days' notice at 110. Dividends payable Q.-J. North Carolina corpora-tion, and all local, State and normal Federal income taxes paid by the co.Capitalization- Authorized. Issued.7% Cumulative Sinking Fund Preferred stock_ __ - $100,000 $100,000Common stock  500,000 500,000Business.-Business began in 1908 in Raleigh, N. C. by Howard White.and was confined to the handling of lumber on a brokerage basis in a verysmall way. The business has consistently developed into one of the largestwholesaling and manufacturing lumber organizations in the South. Com-pany has a manufacturing capacity of 250.000 ft. per day and handles ona brokerage basis the output of many mills, amounting to more than itsown production.

Earnings-After Federal taxes and depreciation, the average annualearnings of the company for the past eight years were 342,174, which weremore than six times the dividend requirements on this issue.

•
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Wilson & Co., Inc.—Reorganization Plan.—Frank 0.
Wetmore, Chairman of the board of First National Bank,
Chicago, and Harold Stanley, President of Guaranty Co.,
New York, respectively the Chairman and Vice-Chairman
of a reorganization committee formed to accomplish the re-
organization of Wilson & Co., Inc., announced April 2 that
the four committees representing respectively the bank debt,
convertible bonds and Pref. and Common stocks have agreed
upon a plan of reorganization.

Reorganization Committee.—The reorganization committee, on which each
of the 4 committees is represented, formed to consummate the plan. follows
Frank 0. Wetmore. Chairman (Chairman First National Bank), Chicago;

Harold Stanley, Vice-Chairman (Pres. Guaranty Co.), Lewis L. Clarke
(Pres. American Exchange National Bank), Arthur W. Loasby (Pres.
Equitable Trust Co.), James H. Perkins (Pres. Farmers' Loan & Trust Co.).
New York; John Sherwin (Chairman Union Trust Co.), Cleveland; Eugene
M. Stevens (Vice-Pres. Illinois-Merchants Trust Co.), Chicago; Edward R.
Tinker (Pres. Chase Securities Corp.), Elisha Walker (Pres. Blair & Co.,
Inc.), Maurice Wertheim (of Hallgarten & Co.), New York.

The plan provides for the adjustment of the bank debt of
the company and of its 6% and 732% convertible bonds, in
respect of which the company is in default, and of certain
purchase contracts for stocks of affiliated companies. It
leaves undisturbed the 1st Mtge. bonds and the underlying
mortgages. It also leaves undisturbed the accounts pay-
able of the company, most of which have been created during
the receivership or are secured or connected with contracts
that make their payment necessary, most of the debt of the

that have prepared the plan deem such debt good and en-
forcible, and certain contracts for the purchase of stocks of
affiliated companies.
As of Aug. 30 1924 the aggregate of the obligations to be

adjusted is about $51,785,000, and of those to be left undis-
turbed about $40,972,000. Interest at the rate of 6% on
the debt to be adjusted is to be paid in cash up to Oct. 15
1924, and from that date to April 15 1925 is to be adjusted
in stocks of the new company in the same manner as the
principal of the debt to which it pertains.
The plan contemplates that the properties of the company

will be acquired by a new company through a sale under
decrees of the Federal courts, and that 7% Pref. stock, no
par value, Convertible Class A stock and no par value
Common stock of the new company will be delivered in
exchange for the debt to be adjusted.
The new 77o Pref, stock will be preferred as to both assets and earnings,

will be cumulative after two years, will be redeemable at $110 per share
and accrued dividends and entitled to receive the same amount per share
on liquidation.
The new Convertible Class A stock will be preferred as to dividends over

the new Common stock in the amount of $5 per share per annum, which
will be cumulative after 5 years, and preferred as to assets in the amount
of $75 per share and accrued dividends in the case of liquidation. It will
be redeemable at $75 per share and accrued dividends and convertible into
new Common stock share for share.

All of the three classes of stocks of the new company will have equal
voting rights.
New NOW .—The only financing provided for in the plan is the sale of

$2,500,000 of 5-year 6% gold notes of the new company.
Bank Loans to Be Reduced by Payment of 20% in Cash.—Loans aggregating

$22,721,000 held by banks which had depo its of the company or its sub-
sidiary or affiliated companies are to be reduced by the payment of 20%
In cash, which is the approximate amount of the deposits with such banks
subject to claim of offset. On the payment of the 20% to any bank having
such a deposit the amount of such deposit will be restored.
For each $1,000 of the balance of such bank debt and of the other obli-

gations which shall be adjusted (plus 3% thereof as 6 months' interest
thereon to April 15 1925) shares of stock of the new company are to be
delivered under the plan as follows:
(a) Prof. stock, 6 shares; (b) Convertible Class A stock, 7.5 shares;

(c) Common stock, 4.3 shares.
Aggregate Indebtedness Subject to Adjustment.—The aggregate of the in-

debtedness and obligations of the company (plus 3% as 6 months' interest
thereon to April 15 1925) subject to adjustment under the plan for shares
of stock of the new company is as follows:
Bank debt $22,404,381
6% convertible bonds, due 1928  13,671,190▪ % convertible bonds, due 1931  9,307,080
Stock purchase obligations  3,411,873

No Assessment for Stockholders.—The plan provides for the delivery to
the stockholders of the present company, without any assessment, of
Common stock of the new company as follows:
(a) 1% shares of new Common for 1 share of old Preferred.
(b) 4-10 shares of new Common for 1 share of old Common.
Amount of Stock of New Company to Be Issued.—The aggregate amounts

of the various classes of stock of the new company deliverable to the holders
of the indebtedness and obligations subject to adjustment and to the
stockholders of the present company are as follows:

Number of Shares of New Company.
Pref . Stock. Class A Stock. Corn. stk.
 134,426 168,033 96,339

6a,eitnd 7 % convertible bonds 137,870
20.471 

172,337
25,589 

98,807
14,671

150.735
79.263

Purpose.—To provide funds for the completion of modern mills at Yema.s-
see and other corporate needs.

Wickwire-Spencer Steel Corp.—Plan Effective.—
The reorganization plan, it is announced, has become effective and

$2,515,000 new cash capital, provided through the offering of new securities
and underwriting of the plan, has been paid to the company.
The directors of new company will be. T. H. Wickwire, Chairman;

Samuel F. Pryor, Chairman of Executive Committee; T. H. Wickwire Jr.,
Pres.; D. F. Edwards, First V.-Pres.•, Frederick B. Adams (Chairman of
Air Reduction Co.); Frederic W. Allen (Lee, Higenson & Co.); C. K.
Anderson (Pres. American Wire Fabric Corp.); E. C. Bowers 

(V. 
-Pres.);

L. E. Crandall (V.-Pres.); T. E. Hambleton (Hambleton & Co.); E. C.
McDougal (Pres. Marine Trust Co.); Buffalo; C. V. Pach (Treas. P. A.
Rockefeller); Charles J. Symington (Pres. Symington Co.); George W.
Treat (E. H. Rollins & Sons); W. A. Wickwire, and Richard B. Young
(E. H. Rollins & Sons).
The Chase National Bank has been appointed trustee of an issue of

Prior Lien Collateral & Refunging Mtge. Gold bonds, Series "A," dated
Feb. 19 1925.—V. 120. p. 1471, 597.

Willys-Overland Co.—Report.—
Calendar Years— 1924. 1923. 1922. 1921.

Net profit after charges.. $2,086,646 $13,034,032 $2,779,831 df13,999,494
Common stock adJust't_  Cr43,199,685  Cr.7.500,000
Adjustments  Cr.883,726  Dr38087,116Dr.9,560,895
Previous surplus  13,002,418d143,231,300def7,924,015Cr.8,136,374

Profit & loss surplus_ -$15,972,789 $13,002,418 df43 ,231,300 def7,924,015
—V. 120. p. 464, 220.

subsidiary and a filiated companies because the committees

Obligations or Stocks of Old Co.—
Bank debt

S purchase obligations 
Preferred stock (100,490 shares) 
Common stock (198,158 shares) 

Capitalization After Giving Effect to Plan.—Giving effect to the plan the
balance sheet of the new company as of Aug. 30 1924 would show a capitali-
zation as follows:
Existing 1st Mortgage 6% bonds, due 1941 $22,896,000
Other existing funded debt and bonds of subsidiary and affili-
ated companies and the new 5-year notes  6,209,525

Capital stock-7% Pref. stock (292,767 sh.), basis $100 per sh- 29,276,700
Convertible Class A (365.959 sh.), no par, basis $75 per sh 

 
27.446,925

Common stock (without par value) 439,815 8115.
In addition to the Common stock to be delivered as above provided,

the board of directors of the new company is to be authorized in its dis-
cretion to issue 100,000 shares thereof to employees and management.
Plan Will Place Business on Sound Financial Basis.—The four committees

that have formulated and approved the plan believe that its consum-
mation will result in placing the business on a sound financial basis and
give to the new company an excellent capital structure.

Current Assets of 1\rew Company.—On the basis of the balance sheet of the
company and its subsidiary and affiliated companies as of Aug. 30 1924,
adjusted to give effect to the plan, the current assets of the new company
will be approximately $47,920,000, as against approximately $12,790,000
of current liabilities, or a ratio of 3.74 to 1.
Earnings.—The consolidated earnings of the business for the year ended

Dec. 27 1924 amounted to approximately $8.825.000. Deducting there-
from interest on the total interest-bearing debt of the new company based
on the balance sheet as of Aug. 30 1924, all taxes and $1,500,000 for de-
preciation leaves a balance of about $4,378,000. or 2.13 times the annual
dividend requirements of the 7% Prof. stock of the new company. If the
1924 earnings continue, the new company will be in position to pay regular
dividends on such Pref. stock.

After deducting the amount of the Pref, stock dividends, the 1924 earn-
ings were at the rate of $6 36 per share on the proposed Convertible Class A
stock and the earnings applicable to the 439,815 shares of new Common
stock deliverable under the plan were at the rate of $1 13 per share.

Statement of Receivers Regarding Plan of Reorganization.
When Judge Bondy appointed former United States Judge Julius M.

Mayer, Robert Lee Morrell and Thomas E. Wilson receivers, he expressed
the hope that the receivership would not last long and would be terminated
at as early a date as practicable. A plan of reorganization has now been
arrived at with the unanimous approval of the various committees. This
plan has been the result of most careful inquiry and study, followed by num-
erous conferences, with the view of presenting to creditors and stockholders
a fair plan of adjustment so that the company ny may be taken out of receiver-
ship and fully restored to its command  position as one of the great
packing concerns of this country.
The receivers are gratified with the rapid progress which has been made

by the promulgation of a plan only seven months after the receivers were
appointed, and they hope that creditors and stockholders will act promptly,
as it is, of course, to the interest of all concerned that the receivership
should end as soon as possible.

A balance sheet as of Aug. 30 1924 and the estimated
balance sheet and earnings statement is given under financial
reports above.
A digest of the plan, together with a description of the

new securities to be issued thereunder, will be given an-
other week.

Int. Due April 1 on First Mortgage 6% Bonds Ordered Paid —
Federal Judge Bondy, upon petition of the receivers of the company,

has ordered the payment of the April 1 interest on the First Mortgage 6%
bonds, reqUiring $343,670.—V. 120, p. 1352.

Woodley Petroleum Co.—Capital Stock Increased
The stockholders have changed the authorized Capital stock from

250,000 shares of no par value to 500.000 shares, par $10.—V. 120, p. 1103.

Yale & Towne Manufacturing Co.—Tax Refund
The U. S. Court of Claims has adjudged the company entitled to recover

$116,044 with interest from the United States from income and excess profits
taxes paid in 1919 under protest.—V. 120, p. 1471.

CURRENT NOTICES.

—Gilbert Ellett & Co. are advising their clients that as a result of the
drastic decline in the general market there has been a fair quantity of bank •
and insurance stocks sold, some of which, at least, have come from margin
holders who sold to protect speculative accounts. This has brought some
bargains into the market which are being quietly absorbed by buyers of
bank and insurance stocks who realize their value as investments. The
appearance of bargain hunters in the market leads the firm to believe that
the decline is about at an end and that market conditions will soon right
themselves.

—Pask & Walbridge, 14 Wall Street, New York, are distributing a 20-
page booklet entitled "Recent Industrial Activity in Our South. Its Cause
and Effect With Relation to Investment." Among the subjects treated are
the following: Labor, transportation, electrical development, the Monroe
natural gas field, and the cotton, iron and lumber industries. Special re-
ports are made on such companies as National Power & Light, Woodward
Iron, Southeastern Power & Light, and Gas & By-Products. Copies of
this booklet will be sent free on request.

—Irving E. Gunn, formerly with Richardson, Hill & Co., and Charles
J. Thornton, formerly with Hale. Waters & Co., announce the formation
of a partnership to transact a general business in unlisted securities under
the firm name of Gunn & Thornton, with offices at 35 Congress St., Boston.
The firm will have a direct private wire to New York.

—Irving J. Fox, Ralph L. O'Hara and Charles J. Kremer announce
the formation of the firm of Fox, O'Hara & Co. to continue the business
of Fox, Carlebach & Co., with offices at 40 Exchange Pl., New York.
The new firm Is a member of the New York Stock Exchange.

—Milliken & Pell, specialists in Standard Oil securities, with offices at
Newark. N. J., are distributing an analysis of Standard Oil pipe line stocks,
which shows the present market position and the probable future develop-
ment in this branch of the oil industry.

G. Taylor & Co., originators and wholesalers of Joint Stock Land
bank stocks and bonds, have appointed Richard J. Butler, formerly of
Lehman Bros., as syndicate manager and Everett W. Welteck, formerly
of E. W. Clucas & Co., as office manager.

—Boettcher & Co. succeeds the investment banking house of Boettcher.
Porter & Co. of Denver, which was dissolved when the interests of Gerald
Hughes and the estate of John H. Porter were acquired by Claude S.
Boettcher and Hume Lewis.

—Charles D. Halsey Jr. has been admitted to general partnership in
the firm of C. D. Halsey & Co., members New York Stock Exchange, 27
William Street, New York.

—vought & Co., Inc., 120 Broadway, New York, announce that Joseph
J. Foster, formerly with Bonbright & Co., Inc., has been elected Secretary
of their company.

—Evans. Stillman & Co., members New York Stock Exchange, 60 Broad-
way, New York, announce that Sherburne Prescott has been admitted as
a general partner in their firm.Total; 292,767 365,959 439.815
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'4-,fleport5 and Xlocuments.

NORFOLK AND WESTERN RAILWAY COMPANY

TWENTY-NINTH ANNUAL REPORT-FOR THE YEAR ENDING DECEMBER 31 1924.

Roanoke, Va.,
To the Stockholders

Of the Norfolk and "Western Railway

Your Board of Directors submits the following
the year ending December 31 1924:

MILEAGE OF ROAD AND TRACK IN
Dec. 311924. Dec.

Miles.
Main Line  1,542.69
Branches(Operated as 2nd track 127.28 127.28

lOther branches 633.57 533.28
660.85

March 24 1925.

Company:

report

OPERATION.

31 1923. Increase.
Miles.

1,542.69

for

Miles.

.29660.56
Total miles  2,203.54

Linos operated under lease  21.03
Lines operated under trackage

rights  15.60

2,203.25
21.03

15.60

.29

Total miles of road in operation 2,240.17Second track  576.68
Third track  13.58Sidings and yard tracks  1.535.74

2,239.88
556.40
13.58

1,528.79

.29
20.28

7.55
Total miles of all tracks in oper-

ation   4.366.17 4,338.05 28.12
Average miles of road operate& _ 2,240.69 2.238.29Average miles of track operated  4,343.22 4.338.57

The increase in miles of road in operation was as follows:
Miles Coal Creek Branch Extension   1.77 MilesKenova Belt Line Extension  1.06 Miles

2.83

2.40
4.65

Miles
MilesCrimora Ore Branch removed 

Not Increase 

INCOME STATEMENT.

2.54

.29 Miles

Inc. (+) or Per
Operating Income- 1924. 1923. Dec. Cent.

Operating Revenues: $
Freight 81.684.817 95 81,321,868 14 +362.949 81 .45
Passenger   8.972,056 97 10,301.245 91 -1.329.18894 12.90
Mail  1.161,923 09 989.497 35 +172.425 74 17.43
Express   1,118,992 21 1.237.913 22 -118,921 01 9.61
All Other Transpor-
tation  581,049 65 578.610 39 +2,439 26 .42

Incidental and Joint
Facility Revenue 1,061,834 37 1,162,547 34 -100,712 97 8.66

Total  94.580.674 24 95.591.682 35 -1,011,008 11 1.06

*Revenue from In-
terline Business
for December:

Freight   3,108,666 76  +3.108.666 76Passenger   17.969 15  +17,969 15 ----
Total  97.707,310 15 95,591,682 35 +2,115,627 80 2.21

Operating Expenses:
-Maintenance of Way

and Structures-  14,801.043 80 12,408,975 49 +2.392,06831 19.28Maintenance of
Equipment 22.796.839 42 25.140,609 49 -2,343,770 07 9.32Traffic  1,054.805 39 991,805 30 +63.00009 6.35Transportation 29,217,013 26 31,997.613 83 -2,780,600 57 8.69Miscellaneous Oper-
ations  288.092 22 306.382 18 -18.289 96 5.97General   2,012,582 29 1.869,052 28 +143,530 01 7.68Transportation for In-
vestment--Credit   295,267 82 115,567 66 +179,700 16 155.49

Total  69,875,108 56 72,598.870 91 --2,723,762 35 3.75
Ratio of Expenses to
Total Operating
Revenues, exclu-
sive of December
interline business_ 73.88% 75.95% -2.07%

Net Revenue from Op-
erations 27,832,201 59 22,992,811 44 +4.839.390 15 21.05

Tax Accruals  7,400,00000 6,225.000 00 +1,175.00000 18.88tincollectible Revenue_ 13,539 37 26,172 45 -12,633 08 48.27
Total Operating In-
come  20.418,662 22 16,741,638 99 +3,677,023 23 21.96

Non-Operating Income:
Hire of Freight Cars-
Net  1.726,291 46 3,003,995 37 -1,277,703 91 42.53Hire of Other Equip-
ment-Net  17,62858 4.407 96 +13,220 62 299.93Joint Facility Rents-
Not  300.787 18 258,823 76 +41.963 42 16.21
Total  2,044.707 22 3,267.227 09 --4,222.519 87 37.42

Net Railway Operating
Income  22,463,369 44 20,008.866 08 +2.454,503 36 12.27

Other Operating Income.
Income from Lease of
Road   1,11000 z1,025,519 00 -1,024.40900 99.89Miscellaneous Rent In-
come   79,282 97 72,580 59 +6.70238 9.23Miscellaneous Non-Op-
erating Physical
Property  147.276 53 41.089 09 +106,187 44 258.43Dividend Income  6,598 66 5,047 32 +1,551 34 30.74Income from Funded
Securities  622,931 17 575,280 45 +47,650 72 8.28

Income from Unfunded
Securities and Ac-
counts   219,494 59 x1.855,592 05 -1,636.097 46 88.17Miscellaneous Income_ 6,529 68 29,101 68 -22,572 00 77.56

Total  1,083.223 60 3.604.210 18 -2.520,98658

----6,483

69.95

Gross Income 23,546,593 04 23,613.076 26 22 .28

Deductions from Gross 1924.
Income: $

Rent for Leased Roads 103,805
Miscellaneous Rents__ 1.754
Interest on Funded

Debt:
Mortgage Bonds_ __ _ 3.605.370
Convertible Bonds_- 495,305
Equipment Obliga'ns 963.346

Interest on Unfunded
Debt   20.729

Miscellaneous Income
Charges  112,933

48
70

67
00
38

46

31

1923.
$

102,306
1.453

3,589.600
713,142
319.870

33,232

64.973

65
70

00
00
87

28

90

Inc. ( +) or
Dec. (-)•

$
+1.49883
+301 00

+15.77067
-217,837 00
+643.475 51

-12,502 so

+47,95941

Per
Cria•

PO
1.47

20.71

.44
30.55

201.17

37.62

73.81
Total  5.303.24500 4,824.579 38 +478.665 62 9.92
Net Income 18,243,348

Dividends on Adjust-
ment Preferred Stock 919,692

04

00

18,788,496

919.692

88

00  

-545.148 84 2.90

Income Balance: Trans-
ferred to Profit and
Loss 17.323.656 04 17,868,804 88 -545,14864 3.05

z Include payments in connection with settlement with United StatesRailroad Administration.
• Note.-It has been the Company's practice for many years to include

in its figures of Operating Revenues for each month the revenue from local
business for that month and the revenue from interline forwarded and re-
ceived business for the preceding month. Under a recent order of the Inter-
State Commerce Commission, it was necessary, beginning with December,
1924, to include the revenue from interline business in the figures for the
month in which it was earned. Figures for the year 1924. therefore, in-
clude the revenue from interline business for the thirteen months Decem-
ber, 1923, to December, 1924, inclusive.

PROFIT AND LOSS STATEMENT.
Incr axe ( +) or

1924. 1923. D,cr( ase PerCt.Credits- $
Balance, January 1st-44.448.882 45 37,276.019 65 +7,172,862 80 19.24Credit Balance from In-
come 17,323.656 04 17,868.804 88 -545,148 84 3.05Repayment by Poca-
hontas Coal & Coke
Company. Advances
for Mortgage Bond
Interest  234,000 00 70,000 00 +164.000 00 234.39Donations for Con-
struction of Sidings_ 56.436 59 114,844 69 -58.408 10 50.86Adjustment of Equip-
ment Retired and
Materials and Sup-
plies in settlement
with U. S. Railroad
Administration  947.427 02 -947,427 02  Profit on sale of U. S.
Liberty Bonds   187,572 15 -187.572 15  Adjustment of Discount
on Divisional First
Lien and General
Mortgage Bonds 476,417 78 -476,417 78  Miscellaneous Credits_ 40.790 38 62,638 72 -21,84834 34.88

Total 62,103.765 46 57.003,724 89 +5.100,040 57 8.95
Charg, s-

Dividend Appropria-
tions of Surplus,
Common Stock 10,608.539 00 10.327,616 50 +280,922 50 2.72Surplus Appropriated
for Investment in
Physical Property 56,436 59 114,844 69 -58,408 10 50.86Loss on Retired Road
and Equipment_ __ _ 300.197 20 142,822 32 +157,374 88 110.19Adjustment on Account
of Final Settlement
with U. S. Govern-
ment for the Guar-
anty Period-March
to August 1920, in-
clusive  3.728.210 39   +3,728.210 39  Account of "Over"
Maintenance in set-
tlement with U. S.
RR. Administration.   1,749.446 58 -1,749,446 58  Premium paid in re-
demption of Equip-
ment Trust No. 54__   165.240 00 165,240 00  Miscellaneous Debits-- 48,844 22 54.872 35 -6,028 13 10.99
Total 14,742,227 40 12.554,842 44 +2.187.384 96 17.42

Balance, Dec. 31st- -- -47.361,538 06 44.448,88245 +2,912,655 61 6.55

DETAIL OF DIVIDEND PAYMENTS.

No. Payable. Stock of Record.
83 May 19 1924 Apr. 30 192484 Aug. 19 1924 July 31 192485 Nov. 19 1924 Oct. 31 192486 Feb. 19 1925 Jan. 31 1925

Common Stock:
75 Mar. 19 1924 Feb. 29 1924 1% $129,269,40076 June 19 1924 May 31 1924 1% 131.780,40077 Sept. 19 1924 Aug. 30 1924 1N 132,464,40078 Dec. 19 1924 Nov. 29 1924 1% 133,718,300Extra:
5 Dec. 19 1924 Nov. 29 1924 1

8
Dividend adjustment on Common Stock issued in exchangefor Convertible Bonds 

Per Otastanding Amount of
Cent. Stock. Dividend.
1 822,992 300
1 22.992 300
1 22.992 300
1 22,992 300-
4

$229.923 00
229,923 00
229.923 00
229,932 00

$919.692 00

$2,262,214 50
2.306,157 00
2,318,127 00
2.340.070 25

133,718,300 1.337,183 00

$10,563,751 75

44.787 25

810,608,539 00
CAPITAL STOCK.

The aggregate amounts of Adjustment Preferred and Com-
mon capital stock authorized and issued, including 77 shares
($7,700) of Adjustment Preferred stock and 24 shares
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($2,400) of Common stock held in the
were as follows:

Company's treasury,

Adjustment Preferred Stock 
Common Stock 

Totals. December 31st 1924-$273.000.000
Totals, December 31st 1923--  

Increase (all Common Stock)

Authorivd.
$23.000.000
250,000,000

Issued
Par Vain.
823,000.000
134,796.700

Shays.
230.000

1,347.967

273,000,000
$157,796,700
151,996,700

1,577,967
1.519,967

$5,800,000 58,000

The additional 58,000 shares of Common Stock were
Issued in exchange for $5,800,000 Convertible 10 Year 6 per
cent Gold Bonds of 1919 surrendered for conversion.
Of the $115,203,300 authorized but unissued Common

Stock $5,929,300 was reserved for the conversion at par of
a like amount of outstanding Convertible 10 Year 6 per cent
Gold Bonds of 1919.
On December 31 1924 your Company's stockholders num-

bered 12,962, a decrease in the year of 1,059, or 7.55%.

FUNDED DEBT.

The aggregate Funded Debt actually outstanding was as
foljows :

Mortgage Bonds 
Convertible Bonds ($436,000 not
now convertible) 

Equipment Trust Obligations 

The. 31st
1924.

$89,288.500

6,365.300
22,975,000

Dec. 31st
1923.

$82,622,500

12,170,300
6,880,000

Incrrase(+)ar
Decrease (-).
146,666.000

-5.805,000
+16.095.000

8118,628,800 $101,672,800 +816,956,000

The increase in the amount of Mortgage Bonds outstand-
ing was due to the sale of $666,000 First Consolidated Mort-
gage 4 per cent Gold Bonds and of $6,000,000 Divisional
First Lien and General Mortgage 4 per cent Gold Bonds,
making a total increase of $6,666,000.
The decrease in the amount of Convertible Bonds outstand-

ing was due to the conversion into Common Stock of $5,800,-
000 of Convertible Bonds as described under the head of
"Capital Stock," and to the acquisition of $5,000 of Conver-
tible Bonds of 1907.
Equipment Trust Obligations outstanding were decreased

during the year by the payment at maturity of $930,000
Equipment Trust Certificates, Series of 1914, $565,000 Equip-
ment Trust Certificates, Series of 1922, and $600,000 Equip-
ment' Trust Certificates, Series of 1924, and the acquisition
by your Company of $1,010,000 Equipment Trust Certifi-
cates, of various issues, and were increased by the sale of
$7,200.000 Equipment Trust Certificates, Series of 1923, and
of $12,000,000 Equipment Trust Certificates, Series of 1924,
'making a net increase of $16,095,000.

The right of the holders of Convertible 10 Year 6 per cent
Gold Bonds of 1919 to convert their bonds into Common
Stock will terminate August 31 1929.
The following securities were held in the treasury:
813.000 First Consolidated Mortgage 4 per cent Bonds.

5.000 Convertible 10-25 Year 4 per cent Bonds of 1907.
35.000 Equipment Trust 4 per cent Certificates, Series of 1922.
250.000 Equipment Trust 4 per cent Certificates, Series of 1923.
700.000 Equipment Trust 4)5 per cent Certificates, Series of 1924.

Reference was made in a previous report to the with-
drawal from the Trustee of $666,000 First Consolidated
Mortgage Bonds to reimburse your Company's treasury for

. the payment at maturity-January 1 1922-of the $600,000
underlying bonds of The Columbus Connecting and Terminal
Railroad Company. In September 1924 the First Consoli-
dated Mortgage Bonds were sold for $600,000 and accrued
Interest.
In December 1924 $6,000,000 Divisional First Lien and

General Mortgage 4 per cent Gold Bonds were sold, the pro-
ceeds being used in reimbursement for capital expenditures
made during the years 1918, 1919 and 1920.

ROAD AND EQUIPMENT.

The additions to cost of road and equipment during the
year, as shown in detail on page 22 [pamphlet report], were
$25,884,024 84.
The total investment in road, equipment and miscellaneous

physical property on December 31 1924 was $364,497,794 06.
Of this total the sum of $43,431,068 56 was provided by ap-
propriations from surplus and income as shown by the
General Balance Sheet, and in addition $12,856,272 67 was
provided by direct charges to income prior to July 1 1907,
which are not included in the General Balance Sheet figures.
During the year 20.28 miles of double tracking on Big

Sandy Line were completed. Additional double tracking was
In progress on 34.24 miles of this line.
In March 1924 an issue of $12,000,000 Equipment Trust

41/a per cent Certificates, Series of 1924, secured by 6,000
all steel hopper coal cars, 140,000 lbs. capacity, of an aggre-
gate value of $15,118,428 46, was sold at 97.317. These cer-
tificates are payable in twenty semi-annual installments of
$600,000 each from October 1 1924 to April 1 1934, inclusive,
and are guaranteed principal and dividends by your Com-
pany.
In February 1925 an issue of $6,000,000 Equipment Trust

4% per cent Certificates, Series of 1925, secured by 1,000
all-steel automobile box cars, 100,000 lbs. capacity, and 3,000
all-steel bottom gondola cars, 115,000 lbs. capacity, of an
approximate aggregate value of $7,600,000, was sold at 98.86.
These certificates are payable in ten annual installments of
$600,000 each from January 1 1926 to January 1 1935, inclu-

sive, and are guaranteed principal and dividends by your
Company. None of this equipment was received during the
year 1924.
New equipment received and equipment rebuilt during the

year were as follows:

4 switching locomotives (steam), rebuilt as saddle tank locomotives.
6 freight locomotives (steam).
2 locomotives (electric).
30 locomotive tenders.

1,000 all-steel gondola cars, 115.000 lbs. capacity, rebuilt.
1,443 all-steel hopper cars, 115.000 lbs. capacity, rebuilt.
6,000 all-steel hopper cars. 140.000 lbs. capacity.

25 steel underframe cabin cars.
2 scale test weight cars.

149 maintenance of way camp cars (built with used material).
196 maintenance of way flat cars (built with used material).
3 locomotive cranes.
1 oil sprayer car (built with used material).
1 rail and tie unloader (built with used material).
3 automobile trucks.

Of this equipment, 4 switching locomotives (steam), re-
built as saddle tank locomotives, 25 steel untierframe cabin
cars, 77 maintennace of way camp cars, 21 maintenance of
way flat cars, 1 oil sprayer car and 1 rail and tie unloader
were built at your Roanke Shops.

ADDITIONS AND BETTERMENTS TO WAY AND
STRUCTURES.

163.28 miles of track were laid with 1304b. rail, making
the total amount of track now laid with this weight of rail
375.71 miles.

231,525 cubic yards of stone and 66,965 cubic yards of
prepared slag were used in standard ballasting on the pain
line.
Passenger and freight stations were built or enlarged at

Boones Mill, Ferrum, Galax and Bluefield, Va., and Rox-
boro, N. C. A mail and express building was erected at
St. Paul, Va. Umbrella sheds were extended, office enlarged
and an incinerator plant erected at the freight station,
Roanoke, Va.
Campbell Avenue Station, Roanoke, Va., was improved

and converted into a salvage warehouse. The commissary
building at Roanoke, Va., was extended and a modern re-
frigerating plant installed therein, and a storehouse was
erected at West Roanoke, Va.
The boiler shop at East Roanoke, Va., was reconstructed

and enlarged, the new building being 380 feet long and 74
feet wide, and a lean-to was erected over five stalls at the
roundhouse, East Roanoke, Va. A boiler and engine house,
lavatory, tool room, boiler washing plant and office build-
ing were erected at Shenandoah, Va. A lumber and material
shed was erected at East Radford, Va., and a machine shop
and supply building at Richlands, Va. An engine inspec-
tor's house was erected at Bluefield, W. Va. A tool and air-
brake room and storage building were erected and an addi-
tional cooling pond was constructed at Bluestone, W. Va. A
tool and supply house was erected at Eckman, W. Va. A
two-story warehouse was purchased and remodeled as an
agent's dwellinr, at Elkhorn, W. Va. A shop building, con-
sisting of engine house, boiler room, machine and black-
smith shop and an office room, was erected at Auville, W. Va.
A car wheel shop and a yardmen's locker room were erected
at Williamson, W. Va. A pipe and tin shop, material shed
and iron rack were erected at Portsmouth, Ohio. A super-
heater and stoker repair shop and an engine inspection shed
were erected at Columbus, Ohio. Boiler washing plants were
Installed at Bluefield, Wilcoe and Williamson, W. Va., and
Portsmouth and Columbus, Ohio.
An interlocking tower was erected at Chillicothe, Ohio, at

the crossing of the Baltimore and Ohio tracks.
A 2,000-ton reinforced concrete electrically operated coal-

ing station was erected at Prichard, W. Va. Coaling sta-
tions of Norfolk type were erected at Norton, Va., and Ports-
mouth, Ohio.
A 150-ton track scale was erected at Pembroke, Va.
Water softening plants were installed as follows: One of

100,000 gallons per hour capacity at Williamson, W. Va., one
of 55,000 gallons per hour capacity at Dorney, Ohio, one of
45,000 gallons per hour capacity at Coal Grove, Ohio, and
one of 19,000 gallons per hour capacity at Auville. W. Va.
Water softeners of 16,000 gallons per hour capacity were
transferred from Prtsmouth, Ohio, to Sardinia and Rarden,
Ohio.

Steel water tanks of 200,000 gallons capacity, for treated
water, were erected as follows: Two each at Portsmouth,
Coal Grove and Dorney, Ohio, and one each at Auville and
Vulcan, W. Va. Tanks of 100,000 gallons capacity were
erected at Eckman and Naugatuck, W. Va., and Clifford,
Ohio, and tanks of 50,000 gallons capacity were erected at
Henry, Shenandoah, Chestnut Yard and Damascus, Va.,
Vannoys, N. C., and Auville and Lenore, W. Va.

Electric pumps were installed at Lynchburg, Kinney and
Shenandoah, Va., Auville and Matewan, W. Va., and Co--
lumbus, Ohio. A 60-foot concrete pump well was constructed
at Haverhill, Ohio.
Tanks of 8,000 gallons capacity, for storage of car reduc-

ing oil, were erected at Lambert Point and Roanoke, Va.,
Bluefield, W. Va., and Portsmouth, Ohio. Two steel tanks
of 750,000 gallons capacity each, for storage of creosoted
oil, were erected at Lambert Point, Va. and a pump-house
and boiler-house were erected in connection with these tanks.

Electrically lighted switch lamps, replacing oil lamps,
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Total expenses 
Average per mile of road

operated  
Average per mile of track

operated  

1924.
i

14,801.043 80

6,60557

3.407 85

1923.
i

12.406,593 28

5,54289

2,859 95

Were installed between Evergreen and Bedford, East Rad-
ford and Cowan, and Radford and Bristol, Va., and between
Chillicothe and Columbus, Ohio.
115-foot turntables were installed at Williamson, W. Va.,

and Portsmouth, Ohio.
1.53 miles of fencing were erected.
2,850 feet of light steel bridges were replaced with stand-

ard' steel structures.
1,084 feet of light steel bridges were replaced by fit steel

doubled.
Three concrete undergrade crossings were constructed.
Twenty-five grade crossings were eliminated during the

year, twenty-three by road changes, one by undergrade cross-
ing and one by purchase of property.

Extensive work was undertaken and satisfactory progress
made in the construction of a reinforced concrete viaductto eliminate grade crossings in the City of Petersburg, Va.
To facilitate the handling of materials by motor truck4,085 square yards of concrete roadway and 2,364 squareyards of penetration asphalt paving were laid in the shopyard at East Roanoke, Va.

MAINTENANCE EXPENDITURES.
The expenses for Maintenance of Way and Structureswere as follows:

Increase. %
$

2,394,450 52 19.30

1,06268 19.17

547 90 19.16
The expenses for Maintenance of Equipment were as fol-lows:

1924.
$'Total Maintenance of

1923
$

Inc. (+) or
.Dec.(-).

Equipment Expenses-22.794.104 22 25,137.890 28 --2.343.786 07 9.3In which are included:
Steam Locomotives

(Freight): Repairs, re-
tirements & depre-
ciation  9.703,81845 9,510.182 84- +193.635 61 2.0Av'ge per locomotive_ 10.805 07 10.215 90 +589 17 5.8Average per 1.000
locomotive miles  689 00 544 34 +4466 8.2Electric Locomotives

(Freight) Double--
units): Repairs, re-
tirements & depre-
ciation  261.387 48 309,041 22 --47.653 74 15.4Av'ge per locomotive_ 18.670 53 25,753 44 -7,082 91 27.5Av'ge per 1,000 loco-
motive miles  645 00 774 32 -129 32 16.7Steam Locomotives

(Passenger): Repairs,
retirements & depre-
ciation   1.711,90792 1,469.304 96 +242.60296 16.5Av'ge per locomotive- 13,488 09 11.061 54 +2.42655 21.9Av'ge per 1,000 logo-
motive miles  326 05 282 10 +43 95 15.6Freight Train Cars: Re-

pairs, retirements &
depreciation   7.877,801 96 11,028.227 60 -3,150.425 64 28.6Av'ge per freight car_ 188 63 244 91 -56 28 23.0Av'ge per 1,000 tons
one mile  .65 .99 -.34 34.3Passenger Train Cars:

Repairs, retirements
and depreciation__ _ 987,233 54 928.733 57 +58.49997 6.3Average per passenger
car   1.997 44 . 1,81631 +181 13 10.0Average per 1,000
passengers one mile 3.76 3.14 +.62 19.7Work Equipment: Re-

pairs, retirements and
depreciation   355.977 35 257.549 46 +98.42789 38.2

There were in the shops undergoing and awaiting classi-fied repairs at the close of the year 101 locomotives, or9.9% (49 of which needed only light repairs), 10 passengercars, or 2.0%, and 1,042 freight and work equipment cars,or 2.4%.

TRAFFIC AND OPERATING REVENUE COMPARISONS.
Comparison of traffic and operating revenue figures withthose of the preceding year shows the following interestingchanges:

Number of passengers, 5,378.168_ -decreased 865.310Av'ge haul of passengers, 48.77 rn_increased 1.35 milesRevenue from Passenger fares. U.-990.026 12 decreased $1,204,470 91Av'ge rate per passenger per mile.3.427 cents decreasedRevenue freight carried, 44,425,701tons increasedAv'ge haul of freight. 273.04 miles_increasedRevenue from freight transporta-tion, $84.795.438 14 increasedAv'ge rate per ton per m., 0.699 cts_decreasedAv'ge tons of revenue freight Pertrain mile, 1.198.65 increasedShipments of coal, 32,589,210 tons_increasedShipments of coke, 351,788 tons. .decreasedShipments of ore, 509,035 tons decreasedShipments of pig and bloom iron,226.685 tons decreasedShipments of lumber. 1,702,689tons increased

0.17 cents

1,850,818 tons
10.88 miles

11.81%

0.49%

4.35%
4.15%

$3.474.643 88 4.27%
0.030 cents 4.12%

122.26 tons 11.363,111.795 tons 10.56
314,308 tons 47.19
284,135 tons 35.82

107,479 tons 32.16%

114.341 tons 7.20%

ELECTRIFICATION.
The extension of the electrified system from Farm toIaeger, W. Va., a distance of approximately 22 miles, hasmade good progress during the year, and it is expected willbe completed and ready for service by April 1 1925.Gonstruction of foundations for overhead structures inconnection with the further extension of the electrified dis-trict from Jaeger to Williamson, W. Va., is under way.

AUTOMATIC TRAIN CONTROL.
Automatic train control between Shenandoah, Va., and

Hagerstown, Md., a distance of 107 miles, has been in-
stalled. The automatic signals, wayside train control appa-
ratus and transmission line are completed and in service. A
majority of the engines operating in this district have been
equipped with train control device and are being used in the
operation of trains. The automatic train control is in an
experimental stage and full operation has not been estab-
lished.
Your Company has secured from the Interstate Commerce

Commission permission to install additional automatic train
control on the remaining portion of the Shenandoah Division,
Roanoke to Shenandoah, Va., a distance of 132 miles, instead
of on the main line, but has as yet had no answer from the
Commission to its application for relief from the second
train control order of January 14 1924 requiring additional
Installations estimated to cost about $1,200,000.

TIMBER PRESERVING PLANT.
Your Company's timber preserving plant at East Radford,

Va., has had another year of successful operation. The
timber treated during the year was as follows:

1.613.850 cross ties.
5,622.871 feet B. M. switch and bridge ties.2.575.976 feet B. M. lumber.

71,284 lineal feet piling.
117,589 floor blocks.

2.935,000 tie plugs.

OPERATING RESULTS.
Operating revenues in 1924, $97,707,310 15, showed an ap-parent increase of $2,115,627 80, or 2% over 1923, but this

was due to the inclusion, by direction of the InterstateCommerce Commission, of revenue of $3,126,635 91 from
Inter-line business for December 1924, which, under yourCompany's former accounting practice, would have beentaken into the figures for January 1925, thus giving 1924revenues the benefit of thirteen months' inter-line business.Had these figures not been included the Operating Revenuesfor the year would have been $94,580,674 24, a decrease of$1,011,008 11, or 1% as compared with 1923. This decreasewas due to a falling off of about 10% in Pessenger, Mail andExpress Revenue, Freight Revenue showing a slight increase.There was a marked reduction in Operating Expenses, whichwere $2,723,762 35, or 4% less than in 1923, Maintenance ofEquipment showing a decrease of $2,343,770 07, or 9%, andTransportation Expenses a decrease of $2,780,600 57, or 9%,while Maintenance of Way and Structures increased $2,392,-068 31, or 19%. Payrolls decreased 3.9% and cost of fueldecreased 27.6%, while cost of other material and suppliesincreased 5.1%.
Net Operating Revenues, exclusive of the additional inter-line revenue for December already referred to. were $24,-705,565 68, an increase of $1,712,754 24, or 7.45% over 1923,and with the exception of 1916 and 1917 the largest in theCompany's history.

TAXES.
The charge for taxes for the year 1924 applicable to thataccruals of income and excess profits taxes for previousyears. The taxes applicable to 1924 increased $575,000, or6.02%, over 1923. This increase was due to the greater netearnings in 1924, an increased assessment on property inOhio and a higher rate of levy in the States traversed byyour System.
The charges for taxes and the yearly percentages of in-crease or decrease for the last nine years were as follows:
Year Ending-

Charges
for Taxes.

Comparison with
Preceding Year.December 31 $2,480.000 Increase 22.59

BR 
  5,095.000 Increase 105.441918 4,620,000 Decrease 9.321919 4,976,000 Increase 7.711920 4,400,000 Decrease 11.581921 4.730,000 Increase 7.501922 6,000.000 Increase 26.85 ‘,1923 6,225.000 Increase 3.751924 *6.600,000 Increase 6.02%• Not including $800,000 of taxes for previous years.

The charge for taxes for the year 1924 applicable to thatyear was 166.13% greater than for the year 1916.
The percentage of Net Operating Revenues consumed bytaxes for the year ending December 31 1924 was 26.58%.This compares with a percentage of taxes to Net Revenuesfrom Operations of 9.56% in 1916.

RETURN UPON INVESTMENT.
The following table shows for the last fourteen and one-half years the percentage ratio of Net Railway OperatingIncome to Railway Property Investment, including in Rail-way Property Investment the investment in Company minesproducing fuel coal for use of Railway Company, expendi-tures for Additions and Betterments charged directly toIncome or to reserves created from Income before July 1 1907(from which date the accounting classifications of the Inter-state Commerce Commission have required all similar ex-penditures to be charged to Property Investment accounts),and the value of Material and Supplies on hand at the closeof each year, no Working Capital, however, being included.The Net Railway Operating Income upon which the percent-ages are based follows the definition in the TransportationAct and is made up of Net Revenue from Operations, de-ducting Tax Accruals and Uncollectible Revenues and add-ing Equipment and Joint Facility Rents.
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For 1918 and subsequent years the table includes operat-

ing results of or for account of the Federal Government.

FOR

Railway
Property

Investment.

Net Railway
OperatingOperating

Return
Upon In-
vestment.

Fiscal years ending:
June 30 1911 $235,850,555 46 $12,120,548 83 5061
June 30 1912 242,656,045 04 • 13,668,435 17
June 30 1913 255,414,078 05 14,855,906 73 5.82
June 30 1914 269,100,666 12 14,020,688 16 5.21
June 30 1915 275,329,352 26 14,359,734 84 5.22
June 30 1916 283,394,811 71 24,045,710 03 8.48
Calendar years ending
Dec. 31 1916 287,406,380 10 24,866,782 43 8.65
Dec. 31 1917 303,327,414 78 21,928,005 74 7.23
Dec. 31 1918 317,950,562 76 16,450,087 35 5.17
Dec. 31 1919 326,047,116 71 8,176,537 94 2.51
Dec. 31 1920 342,544.61829 3,612,843 10 1.05
Dec. 31 1921 348,091,045 54 14,870,020 43 4.27
Dec. 31 1922 357,551,199 45 18.624,46757 5.21
Dec. 31 1923 367,088 393 95 19,877,676 85 5.41
T, :11 1024 Rill 678 MR 66 *2246842865 5.74

• See Note under Income statement above relative to inclusion of Decem-
ber 1924 interline business.

INSURANCE RESERVE.

The following table shows the results of the operation
of the Company's Insurance Reserve since its inauguration
on March 1 1920:

Credits.

Debits.

Net
Credits.

Re-Ins.
Premiums.

Fire
Losses. Total.

10 Months ending Dec. 31
1920 $6009491 519,286 70 $30,217 16 $49,503 86 $10,591 05

Year ending Dec. 31 1921 59,695 71 1,263 81 19,034 43 20,298 24 39,397 47

Year ending Dec. 31 1922 55,859 28 1,31090 20,480 47 21,791 37 34,067 91

Year ending Dec. 31 1923 50,968 61 1,04989 29,552 19 30,602 08 20,366 53
Year ending Dec. 31 1924 44,901 97 892 41 18,463 98 19.38639 25,545 58

Net Credit Dec. 31 1924_    5129.96854

Your Company assumes the ent re risk on all insurable
items under $1,000, 50% of the risk on insurable items of
limited exposure in excess of $1,000, and 10% on items in
excess of $1,000 where, because of special conditions, the risk
is greater. It also assumes 50% of the fire risk on all rolling
stock and on merchandise in transit. The yearly decrease in
credits is due to decreased rates of premium, which are upon
the same basis as insurance carried by outside insurance
companies.

SETTLEMENT FOR GUARANTY PERIOD,

On April 28 1924, by authority of your Board of Directors,
settlement was made with the Bureau of Finance of Inter-
state Commerce Commission of your Company's claim
against the United States Government under Section 209 of
the Transportation Act, 1920, for the Guaranty Period,
March 1 to August 31 1920. The Bureau of Finance found
that the sum of $8,593,668 16 was due your Company in full
settlement of this claim, of which amount $8,000.000 had
previously been received as advance payments, leaving a re-
mainder of $593,668 16, which was paid on the date named.
The adjustments made necessary by this settlement are
reflected in the Balance Sheet.

FEDERAL VALUATION.

The cost to your Company of the valuation of its prop-

erty from June 30 1916 to December 31 1924 has been $862,-

255 07.
On July 1 1924 the Interstate Commerce Commmission an-

nounced a Tentative Valuation of the property (Valuation
Docket No. 343), as of June 30 1916, at $237,392,000. A pro-
test for errors and omissions was prepared and filed on
behalf of your Company. Hearings have been had before

an Examiner of the Commission and the Company's testi-

mony put in to support the protest. The case will be briefed

and argued to the Commission in 1925.

RELIEF AND PENSION DEPARTMENT.

At the end of the year the Relief Fund had 20,557 mem-

bers, equivalent to 71.12% of the total number of employees,

an increase in the year in number of members of 870 and a

decrease of 0.16 in percentage of members to employees. The

Fund paid during the year in death benefits $145,250 00, and

in sickness and accident benefits $328,487 25. In the same

period the Company paid for maintenance expenditures of

the Relief and Pension Department $124,633 72, and the
members of the Fund contributed $715,931 03. Interest on

monthly balances in the hands of the Treasurer of the Com-
pany amounted to $3,468 29, and interest from Investments

to $22,204 94. A financial statement of the Relief Fund,
which has been audited by a Committee•from the contribut-
ing members, will be pound on page 27 of this [pamphlet]
report. During the year $40,000 United States Second Lib-
erty Loan 414% Bonds were sold and the proceeds rein-
vested in securities bearing a higher interest rate.
On December 31 the number of employees on the pension

roll was 532. The total amount paid in pensions for the
year was $251,403 13.

BUCK CREEK BRANCH.
Your Company acquired from the Kermit Warfield Bridge

Company 0.3 of a mile of railroad, extending from Kermit,
W. Va., on your Company's main line, to a point in the mid-
dle of Tug Fork of Big Sandy River, where connection is
made with the line of the Buck Creek Railroad Company.
The cost of this branch to your Company, including portion

of bridge over Tug Fork of Big Sandy River, was $97,473.
Application has been made to the Interstate Commerce Com-
mission for the necessary authority to operate said branch.

BUCK CREEK RAILROAD COMPANY.,

The Buck Creek Railroad Company was organized No-
vember 10 1924 under the laws of the State of Kentucky, to
purchase and operate a railroad about 1.26 miles in length
In Martin County, Ky., formerly the property of the Filmier
Coal Company and Kermit Warfield Bridge Company, reach-
ing important coal deposits. The road extends from a point
in the middle of Tug Fork of Big Sandy River through Mar-
tin County, Ky., along the valley of Buck Creek. The entire
line, including portion of bridge over Tug Fork of Big Sandy
River, was acquired at a cost of $87,500.
The capital stock of the Company consists of 100 shares of

$100 each, of which 65 shares are owned by your Company.
Application has been made by your Company to the

Interstate Commerce Commission for authority to lease the
railroad, property and franchises of the Buck Creek Railroad
Company.

POCAHONTAS COAL AND COKE COMPANY.

Under the sinking fund provision of the Pocahontas Coal
and Coke Company Purchase Money First Mortgage, dated
December 2 1901, the sum of $320,854 08 accrued from roy-
alties on coal mined during the calendar year 1924. From
the beginning of the operation of the sinking fund In 1906 to
December 31 1924 the accruals from royalties have aggre-
gated $4,983,389 45 and those from sales of lands $198,099 90,
a total of $5,181,489 35 applicable to the purchase and re-
tirement of mortgage bonds. Through this fund $5,515,000
of bonds had been purchased and canceled to December 31
1924. Additional bonds amounting to $347,000 were pur-
chasel and canceled in February 1925.
A further payment of $351,000 has been made on account

of indebtedness incurred in previous year to meet fixed
charges.
The consolidation of the Company's properties through

purchases of interior tracts and exchanges of lands with
other companies!, and the work of completing titles, survey-
ing, monumenting and mapping, continue.

WINSTON-SALEM TERMINAL COMPANY.

On December 16 1915 the Winston-Salem Union Station
Company was incorporated to construct and operate a union
station at Winston-Salem, N. C., the capital stock being held
equally by your Company, the Southern Railway Company
and the Winston-Salem Southbound Railway Company. An
issue of $250,000 First Mortgage Bonds was sold and prop-

erty was acquired for the station building. The station.
however, was never built, the site selected being found un-
suitable. In 1922 the project was revived and a new com-
pany-the Winston-Salem Terminal Company-was incor-
porated on March 1 1922 under the laws of North Carolina.
A new location, satisfactory to the railway companies and
to the city, was selected, the necessary property acquired
and the terminal is now under construction.
The capital stock of the Terminal Company consists of 30

full paid shares of $100 each, which, except 6 qualifying
shares held by the Directors, is owned in equal amounts by
your Company, the Southern Railway Company and the
Winston-Salem Southbound Railway Company.
A mortgage has been executed by the Terminal Company

to the Farmers Loan and Trust Company of New York, as
Trustee, to secure an issue of $800,000 First Mortgage 5 per
cent Gold Bonds bearing the endorsed guarantee of the Nor-
folk and Western Railway Company, the Southern Railway
Company and the Winston-Salem Southbound Railway Com-
pany. These bonds were sold at par and accrued interest,
the proceeds being deposited with the Trustee to provide
for the construction of the station.
An operating agreement between the Terminal Company,

the three owning companies and the Trustee of the mortgage
obligates the owning companies to use the terminal facili-
ties of the Terminal Company for their passenger train busi-
ness at Winston-Salem and makes them severally responsible
for the payment of all sums required to meet, at the respec-
tive due dates, all taxes, all installments of interest on the
Terminal Company's bonds and the principal of said bonds.
The Trustee of the old Station Company's mortgage, out

of moneys in its hands remaining from the sale of bonds and
received from the sale of the Station Company's property,
bought in, in January 1925 all but $10,000 of the original
issue of $250,000 of the Station Company's bonds. These
having been canceled, money has been placed in the Trus-
tee's hands to take care of the bonds still outstanding, and
the old mortgage has been released. The Station Company
will in due course be dissolved.

LEASE TO PENNSYLVANIA RAILROAD COMPANY.
At a meeting of your Board of Directors held March 12 1924

a communication was received from the Pennsylvania Rail-
road Company suggesting the advisability of a lease of the
Norfolk and Western by the Pennsylvania Railroad Com-
pany on terms which would preserve the identity of the
Norfolk and Western, but after conference between Commit-
tees representing both Companies it was found impossible
to agree upon terms which would be mutually satisfactory
and negotiations ceased.
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INDUSTRIES.
Among the new local industries are the following:
17 manufactories of mineral, metal and other products.
23 manufactories of lumber products,
22 manufactories of farm implements and farm products, .
4 coal mines.

At the close of the year there were 221 companies organ-
ized for producing coal and coke on your Company's lines,
with a total of 311 separate mines, of which 231 were in
actual operation.
Of the 16 iron furnaces with a total daily capacity of 3,355

tons of pig, 4 having a total daily capacity of 1,450 tons
were in blast.

OBITUARY.
J. H. Clemmitt, Purchasing Agent, died suddenly on May

23 1924. Mr. Clemmitt had served the Company in the Pur-
chasing Department for more than twenty-seven years and
had been purchasing Agent since October 1 1918.

CHANGES IN BOARD OF DIRECTORS.
At the meeting of the Board of Directors held March 25

1924 the vacancies in the Board occasioned by the death of
John P. Green and the resignation of Childs Frick were
filled by the election of A. J. County and Theodore W. Reath.

CHANGES IN ORGANIZATION.

On April 30 1924, pursuant to the Company's pension regu-
lations, N. D. Maher, President of the Company, was retired.
A. C. Needles, formerly Vice-President in charge of Opera-

tion and Traffic, was elected President, effective May 1 1924.
W. J. Jenks, formerly General Manager, was appointed

Vice-President in charge of Operation; B. W. Herrman, for-
merly Assistant Freight Traffic Manager, was appointed
Vice-President in charge of Traffic; J. E. Crawford, for-
merly Assistant General Manager, was appointed General
Manager, and J. M. Rodgers, formerly Statistician, was ap-
pointed General Auditor, these changes all being effective
May 1 1924.
Clyde Cocke, Assistant Purchasing Agent, was appointed

Purchasing Agent to fill the vacancy occasioned by the
death of Mr. Clemmitt, effective August 1 1924.
There has been a fine spirit of co-operation and loyal ser-

vice on the part of the officers and employees throughout
the year, which has aided the Management in producing the
satisfactory results set forth in this report.
By order of the Board of Directors,

A. C. NEEDLES, President.

NORFOLK & WESTERN RAILWAY COMPANY.

CONDENSED GENERAL BALANCE SHEET, DECEMBER 31ST 1924.

ASSETS.

Investments:
Investment in Road and Equipment:

Deposits in lieu of mortgaged property sold 
Miscellaneous Physical Property 
Investments in Affiliated Companies:

Stocks311.433Bonds 
AdvanceS 

Other Investments:
Stocks 
Bonds 

Total 
Current Assets:

Cash 
Loans and Bills Receivable 
Traffic and Car Service Balances Receivable 
Net Balances Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable 
Materials and Supplies 
Interest and Dividends Receivable 
Other Current Assets 

Total 
Deferred Assets:

Working Fund Advances 
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Purchase

Money Mortgage Bonds 
Securities held in trust for Relief and Pension Department 
Other Accounts 

$255,829,293
104.834,254

97  
10  

$360.663,548
13,685

3,834,245

6,801,429

9.278.064

07
26
99

80

62

Comparison with
Dec. 31st 1923.

+$12,233,981 05
+13,650.043 79

+5,50632
—10,645 89

+6.78000
+24,541 75

—9.155,800 98

—4.187,992159

+466,60643
—90,795 14

+2.818.75035
—103.61632

+1.290,009 55
—1,401,56879

+22,968 11
+1,256 45

+1466

—384,000 00
+236,000 00

—911 89

+1,98634
+1.302.164 72
+104.39001

+$5.800.000 00

+6,666.00000

—5,805,000 00

+16.095,000 00

+44.441 51
—1.193,91630
+135,385 03
+4.78500
—4.84150

+252,13500

+236.00000
—9.345,260 27

+83.340 43

—384.000 00

+677.408 34
+225.18634
+860.805 13
—431,87413
+129.82990
--179,848 75

+56.436 59

+2,912,655 61

  $2,086.651

4,403,344

42  
75  
63  

84 M96 40
9,273,368 22  

$4,618,607
167.924

4,436,729
617,446

7.740,229
13,235.509

51,304
36,712

71  
06  
86  
18  
56  
08  
34  
93  

$380,590,973

30,904.463

15,232,243

2,394.800

74

72

51

71

*9.24351  

14,485,000 00  
728.000 00  
10,000 00  

Total 
Unadjusted Debits:

Rents and Insurance Premiums paid in Advance 
Discount on Funded Debt 
Other Unadjusted Debits 
Securities Issued or Assumed—Unpledged—

Par value of holdings at close of year *1.013.10000
Total 

LIABILITIES.
Capital Stock—

Adjustment Preferred $23,000,000 00
Held in Treasury  7.700 00

$44,416
1.854.710
495,673

79  
16  
76  

$22,992,300

134.794,300

00

00  

1429.122.481

$157.786.600

118.628,800

6,835.976

931,515

14,485,000

39.661,982

90,792.606

68

00

00

83

74

00

49

62

Common  134,796,700 00
Held in Treasury  2.400 00

Total 
Long Term Debt—

Mortgage Bonds $89.401,500 00
Held in Treasury  13.000 00

$89.288.500 00  

6.365,30000  

22.975,00000  

Convertible Bonds 
Held in Treasury  

36,370.300 00
5,000 00

Equipment Obligations $23,960,000 00Held in Treasury  985,000 00

Total 
Current Liabilities—.

Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured Unpaid 
Dividends Matured Unpaid 
Funded Debt Matured Unpaid 
Unmatured Dividends Declared 
Unmatured Interest Accrued 

Total 
Deferred Liabilities—

Securities held in Trust for Relief and Pension Department 
Liability for Equipment under Equipment Trust "1923" 

• Other .Accounts 
Total 

Joint Liabilities—
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Pur-chase Money Mortgage Bonds 

Unadjusted Credits—
Tax Liability 
Insurance and Casualty Reserves 
Accrued Depreciation—Road 
Accrued Depreciation—Equipment 
Accrued Depreciation—Miscellaneous Physical Property 
Other Unadjusted Credits 

Total 
Corporate Surplus—

Additions to Property through Income and Surplus—
Road 
Equipment 

*20.126042 29
20.305.026 27

$180,279 18  
4,042,860 67  
635,207 73  
59,697 00  
5.533 25  
6.000 00

229,923 00
1.676.476 00  

1728,000

203,515

00  

74  

$4,143,295
794.157

10.749,306
22,720.546

495,271
759.404

35  
84  
23  
79  
61  
67  

$43,431,068
47,361,538

56
06  Profit and Loss Balance 

Total 

$429.122.481 68
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ADDITIONS TO COST OF ROAD AND EQUIPMENT.
How Payable—

How Payable 
From

Road & General Expendi- Appropriated
tures (Concluded)— Surplus.

From
Capital

Obligations. Totals.Prom From
Appropriated Capital Brought forward $56,436 59 $12,142,126 20 $12,198,562 79

Road & General Expenditures— Surplus. Obligations. Totals. Flood Defense 12.754 55 12,754 55
Branches and Extensions: Other 'Additions and Better-
Tug Fork Branch, Va 4,500 00 $4,500 00 ments 

Total—Road_
22.663 71 22.663 71

Lenore Branch, W. Va 27.821 68 27,821 68 _$12,217,154 92
General. Ex-

Total $32,321 68 $32.321 68 ditures ___ 16,826 13956,436 59 $12,177,544 46 922,233,981 05
Right of Way and Station Equipment:
Grounds 

Protection of Banks and Drain-
142,063 01 142,063 01 Expenditures for New Equipment under

contracts completed within the year or
age 

Tunnel Improvements 
23.53747
4,49678

23.53747
4,49678

under construction at end of the year__
Equipment under Equipment Trust

81,724,846 61

Bridges. Trestles and Culverts  959,38792 959.387 92 "1924" 15,118,428 46
Rails and Fastenings 
Improved Ballast 

1,573,168 10
313,371 04

1,573.168 10
313.371 04

Cost of rebuilding Freight Equipment_
Cost of change in classification of Equip--

3,813.877 24

Additional Main Tracks 4,228,94422 4,228.944 22 ment 5,632 15
Sidings and Spur Tracks $56,436 59 60.88657 117,323 16 Application of improved parts—Locomo-
Terminal Yards 334.59563 334.59563 tives 165,036 45
Fencing Right-of-Way 13,54020 13,540 29 Application of improved parts—Freight
Elimination of Grade Crossings  97,81930 97,81930 Train Cars 99,139 76
Block and Other Signal Ap- Application of improved parts—Passen-

paratus 24,209 67 24,20967 ger Train Cars 4,369 43
Stations, Office Building and Application of improved parts—Work

Fixtures 615,176 15. 615,176 15 Equipment 2.940 94
Shops. Engine Houses and

820,914,267 88Turntables 809,520 09 809.52009 Total 
Shop Machinery and Tools 638,952 52 638.952 52 Deduct for Equipment destroyed, sold or
Water and Fuel Stations 418.031 37 418.031 37 retired:
Dock and Wharf Property 57.85509 57,85509 Net Value 82,683,355 61
Electric Power Transmission 906.503 66 906.503 66 Salvage  1,206,63287
Roadway Buildings 79.421 94 79.421 94 Depreciation  3,374,235 61
Roadway Machines 
Tie Treating Plant 

83,57543
47,171 48

83,57543
47,171 48

$7,264,224 09
$13,650,043'79Total Equipment 

Automatic Signals and Train
$25,884,024,84Control 704.657 37 704,657 37 Total Road and Equipment 

LOUISVILLE & NASHVILLE RAILROAD COMPANY

SEVENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 311924.

Louisville, Ky., April 11925.
To the Stockholders of the Louisville & Nashville Railroad Company:

The Board of Directors of your Company respectfully submits the following report for the year ended December 311924:

MILEAGE.
Miles.

U. Lines Owned and Operated 5,044.05
H. Lines Operated Under Their Separate Organizations in which this Company Owns a Majority of the Capital Stock or is Interested as Joint

r-• Owner or Lessee 2,685.42
III. Lines Owned by this Company. but Operated by other Companies  273.77

Total mileage  8,003.24
Total mileage December 31 1923 7,689.88

Increase  313.36
Accounted for as follows—Additions—

Olinchfleld Railroad
Sundry additions (net) 

INCOME.
The Income, as shown in detail in Table No. 1, is here summarized, compared with previous year:

 309.29
4.07
  313.36

Railway Operating Revenues 
Railway Operating Expenses 

 1924 
8135,505,67686
107.126,89702

 1923 
$136.375,67288
109,865.09037

Net Revenue from Railway Operations 828.378.77984 826.510,58251
Railway Tax Accruals 86,189.993 77 $6.372,30979
Uncollectible Railway Revenues 34,752 23

6.224.746
192,00042

00 6,564,31021

Total Operating Income $22.154,033 84 $19.946,272 30
Equipment Rents (Net) Cr.448,910 77 Cr.938,976 83
Joint Facility Rents (Net) Dr.311,570 50

Cr 37.340
Dr.212,105 99

27 Cr.726,870 84.]

Net Railway Operating Income 822,291,374 11 $20,673.143 14
Other Income (Non-operating) 3.016,251 82 2,926,428 94

$2530762593 $23,599,572 08
Deduction from Income;

Interest on Funded Debt $10,792,167 30 90,746,845 54
Other Deductions 382,66505 353,791 82

Total Deductions  11.174,832 35 10.100,63736

Net Income  514,132.793 58 513,498,934 72

The following is a comparison of freight and passenger traffic with the previous year:
Number of passengers carried. 1924  12,093.325
Number of passengers carried, 1923  13,280,342
Number of passengers carried one mile, 1924 710,719,754
Number of passengers carried one mile. 1923 767,475,053
Number of tons of freight carried, 1924  51,622,181
Number of tons of freight carried. 1923  50.502,451
Number of tons of freight carried one mile, 1924 
Number of tons of freight carried one mile. 1923 

11,204,384,847
10.578,358,990

FUNDED DEBT.
OUTSTANDING IN HANDS OF PUBLIC.

Funded Debt. December 31 1923 5226,050.635 00
CHANGES DURING THE YEAR.

Issued and Sold—
First and Refunding Mortgage Bonds, Series "C" 
Si. Louis Division First Mortgage Bonds 

Less—Matured—
Redeemed—

$16,000.000 00
2,000 00

$16,002,000 00

Equipment Trust No. 37 Gold Notes 853,600 00
Equipment Trust No. 37-A Gold Notes 150,300 00
Equipment Trust Series "D" Certificates 735.000 00
Equipent Trust Series "E" Certificates 415,000 00
Equipment Trust Series "F" Certificates 400,000 00

00$1,753,900
Unredeemed—

Equipment Trust Series "E" Certificates  5.00000
1.758,90000

Bonds Drawn for Sinking Funds—
Redeemed— .

Newport & Cincinnati Bridge Co. General Mortgage $13,000 00
Henderson Bridge Co. First Mortgage 107.000 00

Unredeemed— 00120,000
6,000Henderson Bridge Co. First Mortgage 00

126,000 00
Bonds Purchased for Sinking Funds—

Unified Fifty-Year $1,00000
New Orleans & Mobile Division First Mortgage 1,00000

2.000 00
1,886,900 00

Increase in Funded Debt Outstanding Held by the Public  14,115,100 00

Total Outstanding Funded Debt, December 31 1924   $240,165,735 00
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OWNED.
Bonds Owned. December 31 1923 

CHANGES DURING THE YEAR.
Bonds Issued—

First and Refunding Mortgage. Series "C" 31.829,00000
Bonds Redeemed for Sinking Fund—

Henderson Bridge Co. First Mortgage:
Drawn in 1924 
Drawn prior to January 1 1924 

Bonds Purchased for Sinking Funds—
Unified Fifty-Year 
New Orleans & Mobile Division First Mortgage  1.000 00

Bonds in Treasury, Canceled—
First and Refunding Mortgage, Series "B"

Bonds in Treasury, Sold—
St. Louis Division First Mortgage 

2,000 00

 $1,862,000 00

2,000 00

31.961.00000

1,864,000 00
Increase in Funded Debt Owned 

$27,296.50000

97.000 00

Total Funded Debt Owned. December 31 1924 (See Table V) 

Funded Debt, December 31 1924, total issue (See Balance Sheet, Table III)

27.393.50000

$267,559,235 00

ADDITIONS AND BETTERMENTS—ROAD.
During the year there were charged to Investment, Road,

expenditures for additions and betterments as follows:
Engineering  $139.228 35Land for Transportation Purposes  333,685 87Grading  1,668.824 66Tunnels and Subways  549,668 29Bridges, Trestles and Culverts  1,969,689 10Ties  348.775 88Rails  690,841 26Other Track Material  1,001.618 47Ballast   253.168 68Track Laying and Surfacing  347,556 91Right-of-Way Fences  96.422 21Crossings and Signs  117.434 40Station and Office Buildings  744,871 56Roadway Buildings  90.304 29Water Stations  139,692 58Fuel Stations  51.188 18Shops and Enginehouses  308,308 50Wharves and Docks  17,625 14Coal and Ore Wharves  32 78Telegraph and Telephone Lines  96,006 81Signals and Interlockers  708,752 93Power Plant Buildings  35 60Power Substation Buildings  1.151 47Power Transmission Systems  2.063 00Power Distribution Systems  15,208 15Power Line Poles and Fixtures  4,010 67Miscellaneous Structures  Cr.18,591 11Paving   49.621 33Roadway Machines  23.726 78Roadway Small Tools  1.91540

117.284 08
Cr.200 00
136,519 dO

88 32Power Substation Apparatus  326,655 22Interest during Construction  Cr.335 44

Assessments for Public Improvements 
Other Expenditures—Road 
Shop Machinery 
Power Plant Machinery 

Total for the year ended Dec. 31 1924 (See Table VI)  10.332.920 22Total for the year ended Dec. 31 1923  5.578,871 08
Increase  

$4.754,040 14

ADDITIONS AND BETTERMENTS—EQUIPMENT.
The following expenditures for additions and betterments,

equipment, were charged to Investment, Equipment, during
the year:
Charges—

Locomotives:
*Twelve (12) acquired 
Thirty (30) acquired 
Additional charges for locomotives acquiredin 1923, Equipment Trust, Series "F"_ _ _ _Applying ten (10) 7,000 gallon tenders tolocomotives, replacing smaller tenders:Total expenditures  $7,698 89

Less—Amount charged in
1923  3.490 11

Equipping with superheaters, electric head-lights, \Valschaert valve gears, automaticfire doors, automatic stokers and powerreverse gears 
Equipping with automatic train control, notcompleted as of Dec. 31 1924 

$632,862 37
1,466,690 71

3.60063

4,20878

54,814 85

4,161 89

$2,166,339 23

$107.000 00
23,000 00
  130,000 00

$1.000 00

Lees--
Adjustment of charges previously reported for
locomotives acquired in 1923. EquipmentTrust. Series "E"  800 00

  $2.165.539 2$Freight-Train Cars:
*Nine hundred forty-three (943) acquired_ - - 1,844,67 69Four thousand one hundred seventy-two
(4,172) acquired  9,146.452 49Two (2) rebuilt  3.318 08

$10,904,468 26
Less—
Adjustment or cnarges oreviously

reported for freight-train cars
acquired in 1923 $87,035 52

Adjustment of charges previously
reported for freight-train cars
acquired in 1923, Equipment
Trust: Series "E"  231 86

Adjustment of charges previously
reported for freight-train cars
acquired in 1923, Equipment
Trust, Series "F"  54,195 35

  141,462 73
 $10.853.005 63

Passenger-Train Cars:
*Twenty-six (26) acquired  $609.710 37Thirty-four (34) acquired  833.900 43Equipping with electric lights, screens and
movable stalls  15.473 92Additional charges for passenger-train cars
acquired in 1922, Equipment Trust,
Series "D"  3.42761

' $1.462,51233
Less--
Adjustment of charges previously reported
for passenger-train cars acquired in 1923,Equipment Trust, Series "F" 7,82024

Work Equipment:
One hundred two (102) acquired  $291,481 62Fifty-one (51) freight-train cars changed to
work equipment  24.89321Fifteen (15) passenger-train cars changed to
work equipment  15,403 09Installing improved and additional parts to
business cars  5,173 17

Miscellaneous Equipment:
Two (2) motor trucks acquired 

Credits—
Locomotives:
Twenty-two (22) retired  $210,002 43Freight-Train Cars:
One thousand six hundred six-

teen (1,616) retired $1,083,261 89Fifty-one (51) changed to work
equipment   32,776 27

  1,116.032 16Passenger-Train Cars:
Four (4) retired  $15.198 13Fifteen (15) changed to work
equipment   51,424 44

Work Equipment:
Seventy-nine (79) units retired 

Miscellaneous Equipment:
Two (2) motor trucks retired 

66,622 57'

35,251 86

1,19082

1,454,60209

336.951 09

2,013 76

814,812.201 69

1.429.105 84

Net charge to Additions & Betterments, Equipment, for 1924 613,383.095 85Net charge to Additions & Betterments, Equipment, for 1923 19.900.187 35

Decrease  66,517,091 50

These units complete* Acquired under Equipment Trust, Series "F."the deliveries under this Equipment Trust.

The following equipment was contracted for prior to December 31 1924 for delivery during the spring of 1925:25 Locomotives,
2,000 Freight-Train Cars, of which 1,600 are Coal Cars, and

22 Passenger-Train Cars.

EQUIPMENT OWNED OR OPERATED UNDER TRUST AGREEMENTS.

On hand January 1 1924 
Acquired  
Changed 

Changed 
Destroyed or sold 

On hand December 31 1924 

Locomotives. Freight Cars. Passenger Cars. Work Equipment.
1.327
42

1,369

22

61,375
5.117

66,492

1,667

881
60

941

19

2.362
102
66

2.536
--H 51

1,616
15
4 --H)

• 79
1,347 64.825 922 2.451
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The following table shows the equipment on hand at the close of each of the past ten years:

1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. '1924.

Locomotives 
Freight Cars 

tv3,nrillarnient 
1,095

45.953
659

2.358

1,073
47.505

660
2,264

1.102
52.435

666
2,243

1,149
52,955

683
2,287

1.181
54,017

686
2.347

1,209
52,462

683
2,338

1.234
55,523

834
2.303

1,289
54,674

856
2,250

1,327
61.375

881
2,362

1,347
64,825

922
2,451

GUARANTIES.

The Company has guaranteed, by endorsement or by agree-

ment, the following obligations:

Annual
Charge.

Louisville & Nashville Terminal Company First Mortgage
4 per cent Gold Bonds-

Endorsement, made jointly and severally with Nashville

Chattanooga & St. Louis Railway, covers principal and
Interest of bonds issued:
Amount Issued $2,601,000 00
Owned by this Company  101,000 00

Outstanding 12,500.000 00 3100.000 00

Louisville & Nashville-Southern, Monon Collateral, Joint

4 per cent Gold Bonds-
This Company and the Southern Railway Company are each

liable for one-half of the principal and interest of bonds

issued, 111,827.000 00. Should either Company default

in its obligations to the other in respect of the bonds of

this issue, the pledged shares of stock belonging to such

Company so in default shall become and be the property

of the Company not in default, which thenceforth shall be

liable in severalty upon all covenants contained In the

bonds:
Southern Railway Company's Ltability $5.913,500 00

One-half of amount of bonds owned by
this Company  15,500 00

15.898.000 00 $235,920 00

Nashville & Decatur Railroad, Rent Dividend-
Under lease of this property, the payment of
seven and one-half per cent annual dividend
to stockholders is guaranteed as rent:
Amount of Capital Stock Issued 83,553,750 00
Owned by this Company  1,758,850 00

Outstanding $1,794,900 00 $134,617 50
Memphis Union Station Company First Mortgage 5 per cent

Gold Bonds-
Endorsement, made jointly and severally with Nashville
Chattanooga & St. Louis Railway, Southern Railway
Company, St. Louis Iron Mountain & Southern Railway
Company, and St. Louis Southwestern Railway Company,
covers principal and interest of the bonds issued, $2,500,-
000 00  8125.000 00

Fruit Growers Express Company-
This Company and the other interested companies uncondi-

tionally guarantee severally, in the proportions indicated
in the Guaranty Agreement dated April 24 1920, but not
jointly, the prompt payment by the Fruit Growers Ex-
press Company to the Fruit Growers Express, Incorpor-
ated, of the rental installments due annually on May 1, of
each of the years 1925 to 1929, inclusive, as set forth in the
Car Trust Agreement:
Payment due May 1 1925  1650.286 80
This Company's liability, five per cent  $32,514 34

Lexington Union Station Company-
This Company and the Chesapeake & Ohio Railway Com-
pany, joint users of the property of the Lexington Union
Station Company, obligate themselves to pay jointly and
severally, according to the use made of the property, to the
Lexington Union Station Company, semi-annually, an
amount equal to 4 per cent upon the Preferred Capital
Stock of that Company:
Amount of Preferred Stock Issued  1390,600 00
Owned by this Company  1.70000

Outstanding  $388,900 00 $15,556 00

Terminal Railroad Association of St. LOUIS-

Amount of General Mortgage Bonds outstanding in the

hands of the public, December 31 1924. $23,790,000 00:

One year's interest @ 4%  $951,600 00

Annual Sinking Fund Payment  110,000 00

81.061,60000

This Company's liability, one-fifteenth  $70.773 33

SECOND TRACK, PERRITT TO LENNUT, KY., EASTERN KENTUCKY

DIVISION.

This second track, 15.48 miles, was completed and placed

in operation in December 1924. The interlocking plant at

Perritt has not been completed, nor have the automatic sig-

nals been installed within the limits of this work, but it is

expected that they will be finished during the summer of

1925.

SECOND TRACK AND REDUCTION OF GRADES, FORT ESTILL JUNC-

TION TO CONWAY, KY., KENTUCKY DIVISION.

This work is nearing completion and it is expected that the

second track, 18.33 miles, will be placed in operation in April

1925.

SECOND TRACK BETWEEN PATIO AND FORT ESTILL JUNCTION, KY.,

KENTUCKY DIVISION.

In December 1924 authority was given for the construc-

tion of 23.57 miles of second track to facilitate the handling

of northbound coal traffic. This work will be commenced

early in 1925.

SECOND TRACK AND REVISION OF GRADE, BAILEYS TO WALLSEND.

KY., CUMBERLAND VALLEY DIVISION.

This work was completed and the second track, 16.63 miles,

placed in operation in July 1924.

SECOND TRACK BETWEEN WALLSEND AND HARLAN, KY., CUMBER-

LAND VALLEY DIVISION.

The construction of 40.11 miles of parallel second track

between Wallsend and Harlan, Ky., has progressed satisfac-

torily during the year.
That part of the second track between Acosta and Car-

dinal was completed and placed in operation in December.

Work was commenced in July 1924 on the line between

Wallsend and Acosta, and in September between Cardinal

and Baxter. It is expected that these two stretches of second

track will be completed by October 1925.

SECOND TRACK AND REDUCTION OF GRADE FROM SOUTH END or

S. & N. A. YARD AT MONTGOMERY TO CATOMA, ALA.

In December 1923 the construction of 4.32 miles of second

track and the reduction of grade to .6% in both directions,

was authorized. The work was commenced in January and

completed in October 1924,

NEW BRIDGE AT RIGOLETS, LA., NEW ORLEANS AND MOBILE

DIVISION.

The work on this bridge has progressed in a satisfactory

manner during the year. The construction of the piers was

completed early in September, and the embankment ap-

proaches were 95% completed at the end of December. Erec-

tion of the steel superstructure was started in September,

and it is expected will be completed in June 1925. The draw
span was placed on its piers on January 6, span No. 4 on

February 10 and span No. 3 on February 12 1925.

NEW BRIDGE AT CHEF MENTEUR, LA., NEW ORLEANS AND MOBILE

DIVISION.

In order to accommodate heavier traffic, the construction

of a new single track bridge at Chef Menteur, nineteen miles

east of New Orleans, was authorized in March 1924.

This bridge will consist of two 270-ft. through truss fixed

spans and one 279 ft.. 8 in. through truss draw span, with

143 ft. of trestle and 3,894 ft. of fill on the east approach

and 143 ft. of trestle and 4,188 ft. of fill on the west approach.

The construction of piers was commenced in April 1924

and at the end of December was 70% completed. The trestle

and embankment approaches at that time were 38% com-

pleted. It is expected that the piers will be finished in

March 1925 and the entire structure ready for traffic by

August 1925.

ADDITIONAL YARD AND ENGINE FACILITIES AT GENTILLY, LA.,

NEW ORLEANS AND MOBILE DIVISION.

In order to avoid the running of freight trains into the

City of New Orleans, authority was given in March 1924 for

the construction of additional yard tracks and engine facili-

ties at Gentilly, on the outskirts of the City. The tracks

were completed during 1924 and the roundhouse, turntable,

coal bins, water supply, etc., will be completed during the

year 1925.
FREIGHT WAREHOUSE, NEW ORLEANS, LA.

In order to better handle the heavy freight business at

New Orleans, authority was given in April 1923 for the con-

struction of a two-story warehouse between Caliope and

Julia Streets. The work on this warehouse was not started

until January 1924 and was completed in December.

NEWPORT AND CINCINNATI BRIDGE.

The reconstruction of the approaches of tfiis bridge was

practically completed at the end of December. The strength-

ening of the four river spans during the early summer will

complete the project.
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LICKING RIVER BRIDGE BETWEEN LATONIA AND NEWPORT, KY.

The reconstruction of the bridge over the Licking River
was authorized in December 1924 in order to provide for the
movement of heavier locomotives bet'ween DeCoursey, Ky.,
and Cincinnati, Ohio. This work was commenced in Febru-
ary 1925 and it is expected that it will be completed during
the year. •
ELIMINATION AND RECONSTRUCTION OF BRIDGES, LOUISVILLE,

KY., TO NASHVILLE, TENN.

The strengthening of bridges on the line between Louis-
ville, Ky., and Nashville, Tenn., to make provision for the
use of heavier locomotives to take care of the increasing
traffic, referred to in report for last year, has proceeded
satisfactorily.
The reconstruction of bridge No. 10, near Lebanon Junc-

tion, Ky., was completed during the latter part of the year,
and the filling of bridges Nos. 14 and 15 at Muldraugh Hill
was about 30% completed at the end of December.
The reconstruction of bridge No. 23 over Barren River,

near Bowling Green, Ky., authorized in March 1924, was
Practically completed at the end of the year.
Authority was given in October 1924 for the reconstruc-

tion of bridge No. 22 over Green River, on Mile 74, and in
November 1924 for all of the small bridges on the Main Stem
that it is necessary to rebuild. It is expected that all of this
work, except the filling of bridges Nos. 14 and 15, will be
completed by the latter part of 1925.

NEW PASSENGER STATION FACILITIES AT BOWLING GREEN, KY.
The construction of this passenger station is well under

way, but will not be completed until about July 1925.

8110P FACILITIES, ETC., AT CORBIN, KY., AND ETOWAH, TENN.

In order to provide for the making of heavier locomotive
repairs at Corbin, Ky., authority was given in April 1923 for
the necessary facilities, including the construction, of ma-
chine shop and blacksmith shop, extension of the boiler
washing plant and installation of necessary machinery, etc.
This work was commenced in August and it is expected will
be completed during the summer of 1925.
In April 1923 authority was also given for the construc-

tion at Etowah, Tenn., of a machine shop with necessary
machinery, including one 200-ton Whiting hoist and provi-
sion of five tracks, to replace and enlarge the locomotive
repair facilities destroyed by fire in December 1920. This
work was commenced in January and the facilities placed
in service in December.

AUTOMATIC BLOCK SIGNALS.

The installation of automatic block signals proceeded rap-
idly during the year, signals being completed from one mile
south of the passenger station at Montgomery, Ala., to one
mile north of the passenger station at Mobile, Ala. Work
on signals between Louisville, Ky., and Montfort, Tenn., was
commenced in May 1924, the first eight miles being in ser-
vice at the end of the year, and it is expected that the re-
mainder will be completed towards the end of 1925.
On December 31 1924 a total of 921.23 miles of road was

protected by automatic block signals, as follows:

Cincinnati, Ohio, to Louisville, HY 
Anchorage to Avoca, Hy 
On Lexington Branch at LaGrange, fly 
Strawberry to Brooks, Hy 
Montfort, Tenn., to Cedar St., Nashville, Tenn 
Maplewood to Radnor Yard, Tenn 
mayton to Brentwood, Tenn 

108.00 miles
2.50 mites
1.50 miles
7.80 miles
12.86 miles
7.51 miles
5.00 miles

Calera to Montgomery, Ala  63.00 miles
M. & O. Crossing, Montgomery to One Mlle Creek, Mobile. A1a176.40 miles
Covington, Ky.. to Etowah, Tenn
Oakdale to Jackson, By 
Dolan to North Hazard, Hy 
Leawood to Anion, Tenn 
Maunle, lit., to Howell, Ind 
EValliWille, Ind., to Arnold, Tenn 

Total

345.63 miles
12.00 miles
.80 miles
2.33 miles

27.80 miles
148.10 miles

921. 23miles

AUTOMATIC TRAIN CONTROL.

In compliance with orders of the Interstate Commerce
Commission of June 13 and December 26 1922, requiring this
Company to install automatic train stop, or train control
device, or devices, applicable to, or operated in connection
with, all road engines running between Corbin, Ky., and
Etowah, Tenn., a test installation was placed in service be-
tween Etowah and Madisonville, Tenn., in December 1924.

It is expected that the installation on the remainder of the
line to Corbin, Ky., will be completed in September 1925.

LEASE. OF CAROLINA, CLINCHFIELD AND OHIO RAILWAY, CARO-

LINA, CLINCHFIELD AND OHIO RAILWAY OF SOUTH CAROLINA,

AND CLINCHFIELD NORTHERN RAILWAY OF KENTUCKY.

By order dated June 3 1924, the Interstate Commerce
Commission, Finance Docket No. 3131, authorized the acqui-

sition by the Atlantic Coast Line Railroad Company and this-
Company of the properties, rights and franchises (except
the right to be a corporation) of the Carolina, Clinchfield
and Ohio Railway, and of its subsidiaries, the Carolina,
Clinchfield and Ohio Railway of South Carolina, and the

Clinchfield Northern Railway of Kentucky, by lease for nine
hundred and ninety-nine years from and including May 11
1923, the two companies, as joint Lessees, to assume the
obligation and liability of paying to the Lessors, as rental
for the leased property, in quarterly installments, $750,000
per annum for three years beginning January 1 1925, $1,000,-
000 per annum for ten years beginning January 1 1928, and
$1,250,000 per annum from January 1 1938 until the expira-
tion of the lease; also of paying the interest on the outstand-
ing obligations of the Lessors direct to the holders thereoL
Under date of October 16 1924 an indenture of lease was exe-
cuted by the Carolina, Clinchfield and Ohio Railway, Caro-
lina, Clinchfield and Ohio Railway of South Carolina and
Clinchfield Northern Railway of Kentucky, Lessors, and by
the Atlantic Coast Line Railroad Company and Louisville
and Nashville Railroad Company, Lessees.
Pursuant to action of the Board of Directors of the Atlan-

tic Coast Line Railroad Company and of this Company, an
operating organization known as the Clinchfield Railroad
Company was created and under date of December 1 1924
necessary officials appointed to conduct the operations of
the leased properties.

FEDERAL VALUATION.

There has been no material change in the status of valua-
tion matters during the year.

CLOSING OF FEDERAL BOOKS.

At the direction of the Comptroller of the United States
Railroad Administration, the records covering the operations
of the Louisville and Nashville Railroad, kept during the
period of Federal control and continued thereafter by this
Company in accordance with the provisions of the Trans--
portation Act, 1920, were closed in the month of December
1924. In closing these accounts, it was understood that all
matters pertaining to Federal control transactions affecting
this road not disposed of, would be handled direct with the
proper officials of the United States Railroad Administra-
tion at Washington.

FINANCIAL.

During the year there has been an increase in the funded
debt outstanding of $14,115,100 00.
The following securities have been sold:

$16,000,000 00 First and Refunding Bonds, Series "C," yield-
ing $14,640,000 00.

2,000 00 St. Louis Division First Mortgage Bonds,
yielding $1,980 00.

The proceeds from the sale of the St. Louis Division First
Mortgage Bonds were used in redeeming $2,000 00 par value,
of St. Louis Division First Mortgage Bonds, which matured
March 1 1921.

Attention is called to the report of the Comptroller for
the details of the year's business.

Announcement is made with regret of the death on De-
cember 10 1924 of Major August Belmont, a Director of this
Company since October 6 1886. From March 9 1891 to July
9 1903 he was Chairman of the Board of Directors, and from
March 9 1891 until his death, a member of the New York
Finance Committee.

The Board acknowledges the fidelity and efficiency with
which the officers and employees of the Company have
served its interests.
For the Board of Directors,

H. WALTERS, Chairman,
W. L. MAPOTHER, President.
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TABLE NO. I.-INCOME ACCOUNT.
Railway Operating Income-

Railway Operating Revenues 8135.505.676 86
Railway Operating Expenses, 79.06% 107.126.897 02

Net Revenue from Railway Operations, 20.94% 28,378.779 84
Railway Tax Accruals $6,189,993 77
Uncollectibie Railway Revenues 34.752 23

6.224,746 00

Total Operating Income 22,154.033 84

Non-Operating Income-
Equipment Rents-

Hire of Freight Cars-Credit Balance $588.017 19
Rent from Locomotives 54.956 90
Rent from Passenger-Train Cars 105,006 35
Rent from Work Equipment 17,81347

765.79391
354.209Joint Facility Rent Income 27

Income from Lease of Road-
Clarksville & Princeton Branch $12,039 70
Paducah & Memphis Division 206.506 20
Marbleton Branch 2,031 68

220.577 58
Miscellaneous Rent Income 74.487 78
Miscellaneous Non-operating Physical Property 122.574 81

Dividend Income-
Chicago. Indianapolis & Louisville Railway Stock 298.123 25
Nashville, Chattanooga & St. Louis Railway Stock 803.887 00
Sundry Stocks 111.469 00
From stocks held under Georgia Railroad Lease 79.173 25

1.292,65250
Income from Funded Securities-

Sundry bonds and notes maturing more than two years after date 350,812 48
From bonds held under Georgia Railroad Lease 620 00

. 351.432 48
Income from Unfunded Securities and Accounts 929.453 49
Income from Sinking Funds 17.570 76
Miscellaneous Income 7.502 42

823.016.251

Total Non-Operating Income 4,136,255 00

Gross Income 26.290.288 84

Deductions from Gross Income-
Equipment Rents-

Rent for Locomotives 79,088 17
Rent for Passenger-Train Cars 232.736 74
Rent for Work Equipment 5,058 23

14316.883
665.779Joint Facility Rents 77

Rent for Leased Roads-
Nashville & Decatur Railroad 134,867 49
Rents of other roads 53.994 24

188,861 73
Miscellaneous Rents 32.745 93
Miscellaneous Tax Accruals 102.219 37
Interest on Funded Debt 10,792,167 30
Interest on Unfunded Debt 17,83057

Miscellaneous Income Charges-
Accrued premiums on bonds drawn for Sinking Fund 1 5.650 00
U. S. Income Tax paid on Interest on Tax-Exempt Bonds 29.370 11
Fees and Expenses paid Mortgage Trustees, &c 5,987 34

41,007 45
11.174.832 35

Total Deductions from Gross Income 12,157,495 26

Net Income 14,132,793 58

Disposition of Net Income-
Income applied to Sinking Funds 116.54969

I Miscellaneous Appropriations of Income 14.300 48

Pr, Total Appropriations 130.850 17

Income Balance Transferred to Credit of Profit and Loss 814.001.943 41

TABLE NO. IL-PROFIT AND LOSS ACCOUNT.
CREDITS.

Balance to credit of this account January 1 1924 
Credit Balance transferred from Income Account 
Profit on Road and Equipment Sold 
Unrefundable Overcharges 
Donations-

Estimated value of land and cost of labor and material donated for transportation purposes 
Miscellaneous Credits 

DEBITS.

Surplus applied to Sinking and other Reserve Funds 

Dividend Appropriations of Surplus-
Cash Dividend, 3%. payable August 11 1924 
Cash Dividend, 3%, payable February 10 1925 

Surplus Appropriated for Investment in Physical Property 
Debt Discount extinguished througn Surplus 
Loss on Retired Road and Equipment 
Miscellaneous Debits 
Balance Credit 

Igi

842.020.179
14.001.043

8 254
12.566

903
251.970

17
41
74
80

56
11

83.510.00000
3.510.000 00

94

7.020.000
903

1.628.202
116.217
P2.853

47.487.546

$56,295,817 79

75

00
56
26
19
95
08

856.295,817 79

TABLE NO. VI.-INVESTMENT IN ROAD AND EQUIPMENT.

(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.)

ROAD AND EQUIPMENT, DECEMBER 31 1923, WAS-

Road 8250.073.382 73

Equipment 114.453.910 10

trs• 833364.527.292
1.971.502Improvements on Leased Railway Property 22

$366,498,795 05
To which add the following:

ROAD-
Additions and Betterments $10,332.920 22
1.433-

Amounts included in above account of Elkton & Guthrie Railroad and Glasgow
Railway 12.561 63

10.320.358 59
Sundry Items 1.620 01

$10,321.97860
Less Adjustment-

Lewisburg & Northern Railroad 208,534 00
6010,113,444

EQUIPMENT-
Bought, built or otherwise acquired during the year 13.383.095 85

23.496,540 45

Total amer Table III:
$260.140.773 32

Equipment 127.837.00595
273387.977.779

2.017.556Improvements on Leased Railway Property 23

8389,995,335 59
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TABLE NO. HT.-GENERAL BALANCE SHEET.
Dr. ASSETS.

Dec. 31 1923. INVESTMENTS:
Investment in Road and Equipment—

$250,073,382 73 Road 8260.140.773 32
114,453,910 10 Equipment  127.837,005 95

364,527,292 83 8387.977.779 271,971,502 22 Improvements on Leased Railway Property  2,017.556 23Sinking Funds-
2,291,68986 Total Book Assets  2.471.270 11
1,866,000 00 Bonds, this Company's issue  1.998.000 00

425,689 86 473.270 11499,433 37 Deposits in Lieu of Mortgaged Property Sold  305.426 68
4,752,779 23 Miscellaneous Physical Property  5,047,438 16Investments in Affiliated Companies—.
18,481,690 55 (a) Stocks  18.787.415 73
1.878,019 15 (b) Bonds  2,534.519 15
1,314.332 95 (c) Notes  1,290.982 95
1,807,525 91 (d) Advances  1.997.953 16

23,481,568 56 24,610.870 99Other Investments-
2.237,359 07 (a) Stocks  2,237.359 07
2,909.445 66 (b) Bonds  4,672.101 03

95.200 16 (c) Notes  100.598 92

5,242,004 89 7.010.059 02

400,900,270 96 $427,442,400 48CURRENT ASSETS:
15,437,874 73 Cash  16.725.350 0418,921,205 18 Time Drafts and Deposits  .17,727,297 62Special Deposits-
4,294.651 56 Total Book Assets  623.050 90
500,000 00 Bonds, this Company's Issue  500.000 00

5 00
3,794.646 56

Stock  $5 00
Cash  123.045 90

3,794,651 56
78,814 41 Loans and Bills Receivable 

2,682,538 66 Traffic and Car Service Balances Receivable 
1.264,068 07 Net Balance Receivable from Agents and Conductors 3,142.773 02 Miscellaneous Accounts Receivable 17,999,114 93 Materials and Supplies 
315,834 92 Interest and Dividends Receivable 
57,646 40 Rents Receivable 
308.485 80 Other Current Assets 

123.050 90
133.164 65

3.400.303 12
1.026.602 54
3.016.580 51

14,039.015 51
439.039 49
74.655 25

275.194 06

64,003,007 68
DEFERRED ASSETS:

51,735 71 Working Fund Advances  52,774 40Other Deferred Assets-
5,913.50000 Southern Railway Company's Proportion of Bonds Issued Jointly  5.913,500 00
1,219,152 22 Other Accounts  1.255,87639

7.169.376 397,132,652 22

7,184,387 93
UNADJUSTED DEBITS:

224,043 15 Discounted on Funded Debt 
2,454,225 38 Other Unadjusted Debits 

$2.678,268 53

1.503,29422

$6,601.500 00 Securities Issued or Assumed—Unpleerd  6.566.500 0018.329,000 00 Securities issued or Assumed—Pledg   18.329.000 00
CONTINGENT ASSETS:

2,540,000 00 L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by
Louisville & Nashville Railroad Company and Nashville. Chattannoga & St.Louis Railway  2,500.000 002,500,000 00 Memphis Union Station Company First Mortgage 5 per cent Golds bonds, guaran-
tr.ed by the Louisville & Nashville Railroad Company and other interested
Railroad Companies  2.500.000 00

56.982.653 89

7.222.15079

1.803.294 22

5.000.000 00 
5.000.000 00

$479.765,935 10 Grand Total 6498.450.499 36
LIABILITIES.Dec. 31 1923. STOCKS: 

Cr.Capital Stock—
$116,838,000 00 Full shares outstanding $116.851.400 00720 00 Fractional shares outstanding  720 00161.240 1,0 Original stock and subsequent stock dividends unissued  147.880 00
$117,000,000 00 

8117.000.000 0012,116 76 Premium on Capital Stock  12.116 76
$117,012,116 76 

8117.012.116 76GOVERNMENTAL GRANTS:
10,995 02 Grants in Aid of Construction  10.500 10LONG TERM DEBT:

Funded Debt—Unmatured-
253,347,135 00 Book Liability  267.559,235 00Held by or for this Company—

$6,601.500 00 In Treasury  $6.566.500 001.866.000 00 In Sinking Funds  1.998.000 0018,329.000 00 Deposited as Collateral    18.329.000 00500,000 00 Special Deposit  500,000 0027,296,500 00     27.393.500 00
$226,050,635 00 Actually outstanding $240.165.735 005,913,500 00 Liability of Southern Railway Company for Bonds Issued Jointly with this Company 5.913.500 00
$231,964,135 00 

8246.079.235 00CURRENT LIABILITIES:
$762.554 18 Traffic and Car Service Balances Payable  $778.540 3111.404,59242 Audited Accounts and Wages Payable  8.113.506 83877,119 32 Miscellaneous Accounts Payable  931.097 961.866,72300 Interest Matured Unpaid  1.849.912 GO152,350 50 Dividends Matured Unpaid  159.480 5095.000 00 Funded Debt Matured Unpaid  24.000 002,925.000 00 Unmatured Dividends Declared  3,510.000 001,883.904 91 Unmatured Interest Accrued  2,031.910 998,925 10 Unmatured Rents Accrued  9.161 89333,190 80 Other Current Liabilities  347.960 71

620.309,360 23 
17.755,571 19DEFERRED LIABILITIES:

$102,392 43 Other Deferred Liabilities  119,100 75UNADJUSTED CREDITS:
$3,974,590 08 Tax Liability  $3.929.505 864,630,536 06 Operating Reserves  4.041.158 5113,068,734 15 Accrued DI epreciation—Road  13.373.811 8034,288.875 56 Accrued Depreciation—Equipment  36.443.517 17521,104 82 Accrued Depreciation—Miscellaneous Physical Property  511.845 142.568.654 18 Other Unadjusted Credits 

2.273,223 88859,052,494 85 
60.573.062 36CORPORATE SURPLUS:

82,621,344 19 Additions to Property through Income and Surplus  82.622.247 751,322.587 73 Sinking Fund Reserves  1.436.847 98350.329 72 Appropriated Surplus not Specifically Invested 
354.271 39$4,294,261 o4 Total Appropriated Surplus  $4.413.367 1242,020.179 17 Profit and Lms—Balance 

47.487.546 08 $46,314,440 81 
51,900.913 20CONTINGENT LIABILITIES:

$2,500,000 00 L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville &Nashville Railroad Company and Nashville Chattanooga & St. Louis Railway  82.500,000 002.500,000 00 Memphis Union Station Company First Mortgage 5 per cent Gold Bonds, guaranteed by theLouisville & Nashville Railroad Company and other Interested Railroad Companies 2,500,000 00
85.000.00000 5,000.000 00

$479,765,935 10 Grand Total $498,450,499 36
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Current Liabilities:
Accounts Payable:
Current Invoices, Payrolls. Taxes, &c_ 817.022.233 10
Preferred Stock Dividend  1,065.193 50
Common Stock Dividend  1,248.458 75

INTERNATIONAL HARVESTER COMPANY

ANNUAL REPORT—DECEMBER 31 1924.

To the Stockholdere:

The Board of Directors submits the following report of the

business and financial condition of the International Har-

vester Company and affiliated companies for the fiscal year

ending December 31 1924:

INCOME ACCOUNT FOR 1924.
Income before deducting Interest on Loans, Depreciation,

etc  823,633,235 97
Deduct:

Interest on 'Loans 8645.967 90
Ore and Timber Depletion  311,808 63
Plant Depreciation 4,244,009 64
Special Maintenance  364.490 56
Provision for Losses on Receivables 1,988,404 14
Russian Plant Investment 2,291.160 02
Appropriation for Pension Fund  750,000 00

10.595.840 89
Net Profit  813.037.395 08

SURPLUS DECEMBER 31 1924.
Balance at December 31 1923  $51,308,172 98
Add:

Net Profit for 1924  13,037,395 08
364,345.568 06

Deduct: •
Cash Dividends:

Preferred Stock. $7 Per share $4.230.563 75
Common Stock, $5 per share  4,993,835 00

  9,224,398 75

Surplus  855,121,169 31

COMBINED BALANCE SHEET DEC. 31 1924.
ASSETS.

• •Propeaty:
Real Estate, Plant Property. Mines, Tim-

ber Lands, &c 8124.207,891 92
Deduct:

Reserves for Plant Depreciation  36,996.541 34

Deferred Charges 
Pension Fund Securities 
Current Assets:

Inventories:
Raw Materials, Work In Process, Fin-
ished Products, Stc  $88,638,598 50

Receivables:
Dealers' and Farmers'
Notes $43,602,168 77

Accounts Receivable_  20,734,456 80

887,211,350 58
483,493 65

4,356,729 45

364.336,625.57
Deduct:

Reserves for Losses_ ___ 5,141,919 17
  59,194,706 40

Investments  5.015,125 89
Cash  14.803,042 62

  167,651,47341

Catal Stock:
LIABILITIES.
Authorized. Issued.

eferred $100,000,000 $60,562,800 00

$259,703,047 09

Common  130,000.000 99.876,772 00
$160,439.572 00

Reserves (Appropriated Surplus):
Special Maintenance  82,970376 08
Collection Expenses  2,000.000 00
Fire Insurance Fund  8,196.298 51
Pension Fund  8,389,745 84
Contingent  3.250,000 00

Surplus

19,335,885 35

24,806.42043
55.121,16931

8259,703,047 09

PROPERTY.

Real Estate, Plant Property, Mines, Timber Lands, arc,
nt December 31 1923 9123,017,509 55

Capital Additions During 1924.
Works and Twine Mills  2,565.974 49

United States: McCormick and Deering Works: Ma-
chinery and equipment for manufacturing tractor-drawn
farm implements. Fort Wayne Works: Storage build-
ing: enameling ovens; facilities for manufacturing motor
truck units. Milwaukee and Tractor Works: Machine
tools for increased production of tractors and engines.
Springfield Works: Equipment for motor coach manu-
facture. West Pullman Works: Equipment for manu-
facture of steel threshers and high-tension magnetos.
New Orleans Twine Mill: Installation of second system
in new twine mill.
Foreign: Croix Works, France: 3-story manufacturing
building; annealing furnaces; machinery and equipment
for additional output.

Branch Houses  1,796,19552
United States: Purchase of warehouses, Including service
stations, at Birmingham, Ala., Davenport. Iowa. Minne-
apolis. Minn., New Orleans, La.; warehouse at Mankato,
Mlnn.; new service stations at Boston, Mass. Dayton,
Ohio, Denver, Colo., Des Moines. Iowa, Kansas City,
Mo. Lincoln, Neb., and Long Island City, N. Y.; ptu•-
chase of sites for warehouse and service station at Ama-
rillo, Texas, and service station at Elmira, N. Y.
Canada: Service station at Ottawa, Ont.
Foreign: Purchase of warehouse at Rosario, Argentine;
additional land at Christchurch, N. Z.

Raw Material Facilities, &c 3.741,57080
Coal Mines: Benham, Ky.: Installation of additional
water mains for fire protection; new electric generator;
construction of school building.
Iron Ore Mines: Minnesota: Additional mine equip-
ment; stripping and development.
Furnaces,SteelMills and Coke Ovens: South Chicago,
Completion of open-hearth steel plant and iron ore docks;
part construction of new blooming mill; additional ladle
equipment.

Deduct:
Plant property at Lubertzy, Russia, charged off:

Against 1924 Income—depreciated book
value  82.291,16002
Against Reserves—plant depreciation ac-
cumulated in prior years  1,714.09863

6.913,358 44

$4,005.258
Property sold or dismantled  2.596,291
Provision for depletion of iron ore, coal, and

timber  311,808

65
18

63

Deduct:
Reserves for Plant Depredation 

Net Balance at December 31 1924 

INVENTORIES.
Works and Twine Mills:
At close of manufacturing season:

United States:
Raw Materials and Supplies  $11,305.430
Work In Process of Manufacture- 10,584,775
Finished Machines, Repair Parts,
and Twine  11.927,354

8124,2077891 92

36,996,541 34

887,211,350 58

80
30

88
833.817.560 98

4,318,422 88

Canada:
Raw Materials and Supplies  81.187.749 34
Work in Process of Manufacture_   1.317.477 71
Finished Machines and Repair Parts 1.813.19563

Europe:
Raw Materials and Supplies  $647.204
Work in Process of Manufacture_   283.574
Finished Machines. Repair Parts,
and Twine  749.379

18
50

51

Net Material Purchases, &c., after close of manufacturing
season 

Branch Houses and Distributing Points:
United States  818.045.515 12
Canada  4,994.771 28
Foreign  6.884.682 65

1.680.158 19
$39,816.141 85

12,210,72114

29,924,969 03
5,571,175 8'8
1,115,590 25Mines, Furnaces and Steel Mills 

Sawmills, Railroads, &c 
888.638,598 50

Raw materials, work in process and finished products have
been valued at cost or market, whichever was lower, and
reasonable provision has been made for depreciated stocks
and for decline in values.
Inventories are taken at the works at the close of the man-

ufacturing season, October 1, and at branch houses and dis-
tributing points at the close of harvest in the respective
countries. "Net Material Purchases, etc., after close of
manufacturing season," include raw material deliveries and
manufacture at works between inventory-taking and Decem-
ber 31 1924, less the manufacturing cost of goods shipped
from the works during that period.
The turn-over in this industry is slow and the inventories

are necessarily high. Moreover, during the last three months
of the year, when deliveries are light, the works must con-
tinue manufacture to provide stocks of implements for sale
in the following year. Therefore, a large amount of work-
ing capital is continuously invested in inventories.

CAPITAL STOCK.
The Capital Stock of the International Harvester Com-

pany at December 31 1924 was:
Authorized— '

Preferred Stock. 7% Cumulative:
1,000,000 shares, par value $100 each $100,000.000

Common Stock:
1,300.000 shares, par value $100 each  130,000,000

$230.000,000

Issued—
Preferred Stock, 7% Cumulative:

605.628 shares, par value $100 each  860.562,800
Common Stock:

998,767.72 shares, par value $100 each  99.876,772

$160,439,572

The outstanding Preferred Stock of the Company was in-
creased during the year from $60,223,000 to $60,562,800 by
the sale of 3,389 shares to employees under the Stock Own-
ership and Investment Plan.
No portion of the Capital Stock has been issued for Good-

will or Patents. The Company's properties are unencum-
bered, and it has no bonded indebtedness.

WORKING CAPITAL.
Current Assets:

Inventories 
Receivables (Net) 
Investments 
Cash 

Deduct—
Current Liabilities 

Working Capital at December 31 1924 

888,638,598 50
59,194,706 40
5.015,125 89
14,803,041 62

$167,651,473 41

19,335,885 35

$148,315,588 08

RESERVES.
PLANT DEPRECIATION.

The annual appropriations from earnings for plant depre-
ciation reserves constitute the necessary provision for the
impairment and consumption of the plant assets utilized in

production. Such depreciation is based on rates established3131.121.250 36
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by recognized authorities and confirmed by past experience
in this industry.
Balance at December 31 1923 $35,870,260 67Add—
Provision for 1924  4,244.009 64

$40,114,270 31Deduct—
Accumulated depreciation on plant property at
Lubertzy. Russia $1.714.098 63

Replacement charges, etc., during 1924  1.403,630 34-3,117,72897
Balance at December 31 1924 $36,996,541 34

SPECIAL MAINTENANCE.

These reserves provide for relining of blast furnaces, main-
tenance of docks and harbors, conversion of power systems,
and other renewal work, the expenditures for which occur
at irregular intervals. To provide for such renewals when
they become necessary, the future cost of the work is appor-
tioned over current earnings.
Balance at December 31 1923  12.762.110 03Add—
Provision for 1924  364.490 56

$3,126,600 59Deduct—
Relining, renewal and other charges during 1924  156,224 51
Balance at December 31 1924 

LOSSES ON RECEIVABLES.
The annual deductions from earnings to provide for losses

which may ultimately be sustained in the realization of notes
and accounts receivable taken on each season's sales are
based on long experience and are adequate to cover bad
debts incurred in the ordinary course of business.
Cash collections on the year's sales were good, being 78%

in the United States, 84% in Canada, and 81% in the Euro-
pean and other Foreign trade.
Balance at December 31 1923  14,800.001 83Add—
Provision for 1924  1,988.404 14

$6.788,405 97

12.970,376 08

Deduct—
Bad Debts charged off during 1924 1,646.486 80
Balance at December 31 1924 .$5.141,919 17

COLLECTION EXPENSES.
In most lines of business the time which elapses between

the date of a sale and the collection of the proceeds in cash
is comparatively short, and the need of a reserve to meet
the future cost of collecting receivables outstanding at the
date of the balance sheet would arise only in the event of
liquidation. In tile agricultural implement business, where
long credits in some lines are extended to the farming com-
munity, conservative management has adopted the principle
of maintaining a reserve to meet future collection expenses.
Balance at December 31 1924  12.000,000

CONTINGENT.
Balance at December 31 1924 13.250,000

FIRE INSURANCE FUND.
The Company pursues the policy of carrying a reasonable

portion of its own fire insurance. It is estimated that the
Fire Insurance Fund should now be sufficient, with the
annual accretions from regular insurance charges to opera-
tions, to provide ample protection for the risk which the
Company assumes.
Balance at December 31 1923  $7.962.599 91
Credit for for 1924 from regular charges to operations 296.244 31

18,258.844 22Deduct—
Losses by fire, dec., during 1924 62,545 71
Balance at December 31 1924 $8,196,298 51

PENSION FUND.
Pensions are paid by the Company without any contribu-

tions from employees. A permanent Pension Fund is being
established which will eventually be sufficient to provide
the income necessary for future payments.
There are now 1,131 former employees on the pension roll

receiving an average annual pension of $478.
Balance at December 31 1923  17,715.218 20
Income for 1924 
Appropriations from 1924 earnings 

Deduct—
Pension payments during 1924 

Balance at December 31 1924 

REMARKS.
The Company's business for the year 1924 indicates fur-

ther progress toward normal conditions in this industry.
In the domestic trade, the price advance of farm products

during the latter half of the year improved the financial
position of the American farmer and created a healthier de-
mand for farm implements.
The sales in foreign countries, together with sales of prod-

ucts other than farm equipment in the United States,
namely: motor trucks, twine, steel, etc., represented almost
two-thirds of the total business of the Company, and pro-
duced a like proportion of the operating earnings.
The net profit for the year was $13,037,395 08, after mak-

ing provision for depreciation and reserves, and after charg-
ing off the loss of the Company's investment in its Russian
plant. Preferred and common stock dividends amounting to
$9,224,398 75 were paid, and the balance, $3,812,996 33 trans-
ferred to surplus.

FINANCIAL.

On December 31 1924 there were no outstanding obliga-
tions for borrowed money. The current liabilities amounted
to $19,335,885 35, and the current assets were $167,651,473 41;
the ratio of current assets to liabilities being 8.7 to 1.

$445.280 07
750,000 00-1.195.280 07

$8,910,498 27

520,752 43
18.389.745 84

Foreign currency assets (notes, accounts receivable and
cash in banks in foreign countries) are converted into dollars
In the balance sheet at conservative exchange rates.

FOREIGN WORKS.
The acceptance by Germany of the Dawes Report and the

re-establishment of a gold standard in that country brought
about conditions that made it possible for the Company to
resume operations at its plant in Neuss, Germany.
The factories in France and Sweden art operating to

capacity. Additional buildings and facilities are in process
of construction at Croix Works (France) to provide for the
increased demand.
During 1924 the Soviet (Russian) Government took over

the Company's factory at Lubertzy, near Moscow, dispos-
sessing the Company's representatives, and is operating it
as a Government institution. As this property passed from
our possession without compensation, received or promised,
the depreciated book value of the investment, $2,291,000, has
been charged off against the year's earnings. The balance
sheet at December 31 1924 does not include any investment
in Russia.

DOMESTIC WORKS.
Substantial improvements have been made in the Com-

pany's steel mills at South Chicago and a new blooming mill
is under construction. Further extensions to the motor truck
plant at Fort Wayne, Indiana, were completed during the
year, materially increasing the output; and additional ser-
vice stations have been provided throughout the territory,to
furnish adequate motor truck service.

REMARKS.
EMPLOYEES STOCK OWNERSHIP PLAN.

On July 1 1924 a substantial block of the Company's un-
issued 7% preferred stock was offered for sale to employees
at par. The amount of each individual subscription was
limited to one year's salary or wages, but not to exceed
$3,000, subscriptions to be paid up within a maximum period
of five years. Over 21,000 subscriptions aggregating $14,-
500,000 par value of stock were received and are in course of
payment.

LEGAL.
In the matter of the petition of the Attorney-General of the

United States, to reopen the anti-trust suit brought against
the Company twelve years ago and settled by a consent decree
In 1918, the evidence of both sides has been taken, briefs
filed and oral arguments made. The United States District
Court at St. Paul now has the case under adVisement. The
evidence and the record in the case Justify reaffirming the
belief, expressed a year ago, that the court will find no
occasion for disturbing the 1918 decree and that the Com-
pany will be vindicated of all charges of wrongful conduct.

GENERAL.
The Directors believe that the period of agricultural de-

pression, which was so markedly reflected in the adverse
condition of the farm operating equipment industry, is past,
and look forward to a period of more satisfactory times for
the American farmer and for the manufacturers supplying
his needs of labor-saving farm equipment.
The books and accounts for the fiscal year have been

audited by Messrs. Haskins and Sells, Certified Public Ac-
countants, and their certificate is presented herewith.
The Directors again record their appreciation to the entire

organization at home and abroad, for the efficient and loyal
service rendered during the past year.
By order of the Board of Directors,

ALEXANDER LEGGE, President.
Chicago, March 25 1925.

HASKINS & SELLS,
Certified Public Accountants.

Harris Trust Building, Chicago.
March 23 1925.

The Board of Directors,
International Harvester Company, Chicago, Illinois.

We have audited the books, accounts and records of the
International Harvester Company and of its affiliated com-
panies located in the United States, Canada and certain
European countries, and have examined the annual repolts
of all other affiliated companies for the year ended Decem-
ber 31 1924.
We have examined the charges to capital accounts, have

verified the cash and other current assets at December 31
1924, including the inventories of raw materials and sup-
plies, work in process and finished products, and have veri-
fied the Income and Profit and Loss accounts.
We find that the Company has valued raw materials and

supplies, work in process of manufacture and finished prod-
ucts at cost or market, whichever was lower, and has made
reasonable provision for depreciated stocks and decline in
Inventory values.
The Company has pursued a conservative policy in its

charges to capital accounts, has valued its foreign current
assets at prevailing exchange rates, or less, has set up ade-
quate reserves for depreciation and for possible losses, and
has made provision for all known liabilities.
We Hereby Certify that, in our opinion, the Combined

Balance Sheet and the Income Account submitted herewith,
reflect the true financial condition at December 31 1924 and
the results from operations for the year.

HASKINS & SELLS.
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PHILLIPS PETROLEUM COMPANY

ANNUAL REPORT FOR YEAR ENDED DECEMBER 31 1924.

To the Stockholders:
Enclosed find notice of Annual Meeting of Stockholders

to be held April 21 1925 at ten o'clock A. M., at the offices

of the Company in the City of Bartlesville, Oklahoma. If

you cannot be present please sign and mail enclosed proxy.
Directors have declared it advisable that Articles of Incor-
poration be amended providing for an increase in authorized
capital stock, having in mind avoiding a special meeting for
such purpose in the event it might be desirable in the future
to have such increased capitalization. The following will
briefly summarize your Company's position.

PRODUCTION AND RESERVES.

At the end of 1924 the Company had 235 producing prop-
erties, containing 31,616 acres, on which there were 1,456
producing wells. Crude oil production in 1924, after all de-
ductions, was 9,355,798.73 net barrels, compared with
8,814,347.35 net barrels in 1923. Each year our production
becomes more settled and stable. Of the Company's com-
pletions in 1924, 10.8% were dry, compared with 24.95% of
dry holes for all wells drilled east of the Rocky Mountains.
We acquired 1,642,000 barrels of additional steel tankage,
making a total of 7,442,000 net barrels. On December 31 we
had on hand 7,010,221.43 net barrels of oil, which is carried
in our inventory at market or below, which is under both the
present market price and the average price for last year.
Early in the year some stored oil was sold at maximum prices.
Later, when prices were reduced, we resumed storing. Aver-
age prices were lower in 1924 than ever before in our history.
All current production and part of our stored oil is now being
marketed. There was some decrease in total acreage, due
to tracts being traded, sold, released or assigned. Total
acreage at the end of 1924 amounted to approximately
475,000 acres.

NATURAL GASOLINE.

During 1924 four plants were constructed and eight pur-
chased, two of which were consolidated with other plants in
the interest of economy and efficiency. Twenty-one plants
were in operation at the end of the year. Production for
1924 was 62,501,127 net gallons, compared with 35,062,406
net gallons in 1923. Gasoline production is now averaging in
excess of 100,000,000 net gallons per year, increase being due
to plants purchased or completed late last year and recent
completion of one large plant and purchase of four others,
two of which will be consolidated with a plant previously
owned. Our gasoline position is very stable; plants are sup-
ported by reserves of approximately 55,000 acres of proven
territory on which there are about 2,500 wells, with a large
number of undrilled locations. There was a fair demand for
gasoline during most of 1924; average prices, however, were
lower than ever in the history of the Company. We had no
gasoline on hand at the end of the year except necessary work-

ing balances. Present production is being sold at higher

prices than last year's average. We purchased 325 addi-

tional tank cars and at the end of 1924 owned 825 insulated
tank cars, which number has recently been increased to 925.
Five additional booster plants were constructed in connection
with the sale of residue gas, making nine plants in operation
with two plants now under construction. ,Gas sold during
the year exceeded 32,000,000,000 Cu. ft.

GENERAL.

Consolidated Balance Sheet is submitted herewith. Since
the date of this statement enhancement in market value of
oil inventories would represent an increase of about 40% in
the value of this item. Notwithstanding that average prices
in 1924 were the lowest in many years, net earnings before
reserve for depletion and depreciation were $15,699,599 19,
compared with $12,452,029 89 in 1923. The policy of tak-
ing maximum allowable deductions for depletion and depre-
ciation, was continued. Heavy investments were made dur-
ing the latter part of the year, earnings from which are not
fully reflected in 1924 statement. A large part of the pro-

ceeds from sale of 666,239 shares to stockholders was used
in capitalizing investments made in previous years. We
believe that the industry as a whole is on a more sound and
stable basis than for many years.

Respectfully,
FRANK PHILLIPS

Bartlesville, Oklahoma, President.
March 21 1925.

CONSOLIDATED INCOME STATEMENT FOR
YEAR 1924.

Income:
Gross Income 824.832,973 18

Expense:
Operating and Maintenance $6,212.235 85
General and Administrative  1,138.995 52
Interest and Taxes (including Federal Taxes) 1,782.142 57

9.133,373 94

Net Profit before Depletion, Depreciation and Other Deduc-
tions  815.699.599 19

CAPITAL SURPLUS STATEMENT AS OF DEC. 31 1924.
Capital Surplus December 31 1923, after providing for De-

pletion and Depreciation Reserves, Federal Income Taxes,
and all other known deductions and liabilities 838,673,942 83

Additions through sale of Capital Stock during 1924 (includ-
ing 25.000 shares to be presently issued for properties pur-
chased)   20.754.580 47

Net Profit for Year 1924, before Depletion and
Depreciation Reserves and Other Deduc-
tions  $15.699,599 19
Depletion. Depreciation and Other Deduc-

tions for Year 1924  8,538,818 97

Profit for Year 1924 available for Dividends
and Surplus  7.160,780 22
Less: Dividends Paid  3.328.963 79

Addition to Surplus for Year 1924  3.831,816 43

Capital Surplus, December 311924, after providing for De-
pletion and Depreciation Reserves, Federal Income Taxes,
and Other Known Deductions 863.260.339 73

CONSOLIDATED BALANCE SHEET AS OF DEC. 31
1924.

ASSETS.
Capital Assets—
Plant and Investment 885,185.109 90
Current Assets—

Accounts Receivable  $1,678,918 47
Notes Receivable  67.205 07
Acceptances Receivable  57.545 76 

81,803,669 30
Inventories (at Market):
Warehouse Material  1,831,965 28
Crude Oil, Refined Products
and Supplies  11,279,764 29

$13,111.729 57
Less: Advance Payments on

Oil Sold

Expenses Paid in Advance 
Cash on Deposit 

Deferred Charges to Operations

$12.109,091 07
266.612 26

3.770.784 15$7 
78

271,776 82

$103,407,043 50

LIABILITIES.
Capital Surplus—

Authorized: 2,000,000 shares without nominal or par valuel
*Outstanding:1,875.666 shares without nominal or par value ($63,260,339 73
(Including 25,000 shares to be presently issued for proper-

ties purchased.)
Deferred Liabilities—

Ten-Year 7}4% Gold Deben-
ture Bonds  83,500,000 00

Ten-Year 8% Gold Debenture
Bonds  3,500,000 00

Less: Bonds Retired  81,300,000 00
Bonds in Treasury  2,500,000 00

$7.000.000 00

3,800,000 00

Bonds outstanding in bands of public 
Notes Payable:
Due after July 1 1925  $3,209,961 35
Due during 1926  1.679.508 95
Due during 1927  980,586 40

83.200,000 00

5,870,056 70

Current Liabilities—
Notes Payable  $2.203.006 98
Accounts Payable  1,414,619 72
Dividends Payable  924,948 50
Accruals   851,411 14

9,070,050 70

5,193.986 34
Accrued Liabilities and Federal Taxes  1.192.761 01
  24.089,899 72Depletion and Depreciation Reserve

' 8103.407.043 50

*Average number of shares outstanding during the year were 1,558.282.
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PHILADELPHIA COMPANY

EXTRACTS FROM REPORT TO THE STOCKHOLDERS-FOR THE YEAR ENDED DECEMBER 31 1924.

PHILADELPHIA COMPANY AND AFFILIATED OPERATING COMPANIES.
SUMMARY OF CONSOLIDATED INCOME FOR THE YEAR ENDED DECEMBER 31 1924.(With Inter-Company Items Eliminated.)Operating Revenues 

 $58.157.219 93
Operating Expenses, Maintenance. Depreciation and Taxes 

 42.514.977 83Net Revenue from OperationsOther income (Net) $15.642.242 10
796.060 08Gross Income 

 $16,438.302 13
Income Charges-

Rent of Leased Properties 
$2.663.227 37

Interest on Funded Debt 
 5,252.596 57

l Interest on Unfunded Debt 
 101.146 19

Guaranteed Dividend on The Consolidated Gas Company of the City of Pittsburgh, Preferred Capital Stock  71.676 00
Amortization of Debt Discount and Expense 

 360.175 42
Miscellaneous 

 336.760 29Total 

 8.785.681 84Net Income for the Year 
 $7.652,720 34

Appropriated for Dividends-
Duquesne Light Company-Preferred, 7%, Cumulative Capital Stock 

$1.219.166 67
Philadelphia Company-Preferred Capital Stocks 

 946,692 50
Philadelphia Company-Common Capital Stock 

 3,715.075 00Total 

 5.880.934 17Balance Available for Corporate Purposes 
 $1.771.786 17

PHILADELPHIA COMPANY AND AFFILIATED COMPANIES.
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1924. (With Inter-Company Items Eliminated).

ASSETS.
Fixed Capital (Plant and Equipment, including RealEstate  

$153.240.974 37Construction Work in Progress  7.260,692 35Investments:
Securities of Other Companies Owned____$17.877.601 38Property Used in Other Public Services.. 2,829.015 01United States Treasury Certificates of In-
debtedness  3.000.000 00Other Investments  4.654,110 26

Total Investments 
5ecnrities of Philadelphia Company Reacquired:Common Capital Stock  34.623 11First Refunding Mortgage and CollateralTrust, 6%, Gold Bonds  9.000.000 00

Total Reacquired Securities 
Inking Fund Assets 
pedal Deposits:
Interest  $1,277,189 30Other  2,401.543 50

Total Special Deposits 
Urinated Companies:
Notes Receivable  $3,283.433 78Accounts Receivable  88.106 01Temporary Loans  97.501 00Advances for Construction  911.304 82

Total Affiliated Companies 
)urrent Assets:
lash in Hand and on Deposit $18.334,565 83Notes Receivable  5.962 31lecounts Receivable  3.595.654 12daterials and Supplies  4,534.795 75

Total Current Assets 
repaid Accounts 
eferred Accounts:
Discount on Capital Stock  $525.000 00Unamortized Debt Discount and Expense 6.685.766 13Other Charges  5.819.938 57

Total Deferred Accounts 
seem of Book Value over Par Value of
Securities Eliminated Herein 

Total

28.360,726 65

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

$255.685,956 87

Capital Stocks:
Philadelphia Company:

Preferred. 6%, Cumulative-291,740
shares, par value $50 00 each $14.587.000 00Preferred 5% Non-Cumulative-28.849
shares, par value $50 00 each  1,442.450 00Common-928.860 shares, par value
$50 SO each  46,4-43,00000Duquesne Light Company:

Preferred 7% Cumulative-300.000
shares, par value $100 00 each  30,000.000 00Premium on Capital Stock  150,000 00

LIABILITIES.

Total Capital Stocks
Funded Debt:

Philadelphia Company $47.934.200 00Duquesne Light Company  41,738.500 00Pittsburgh Railways Company  11.614.000 00Other 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 734% Convertible Deben-
ture Gold Bonds. dated July 1 1921,
called July 1 1923 

  $92,622.450 00

  105,534.854 88

$30,000 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 CompaniesCurrent Liabilities:
Workmen's Compensation 
Notes Payable 
Consumers' Deposits 
Accounts Payable 
Matured Interest and Dividends Payable_
Service Billed in Advance 

$164.666 45
878.898 18
41.812 76

318.750 00
83.986 68

$157,275 31
400.000 00
963,389 16

3,912.245 13
35.636 17
150.843 15

Total Current Liabilities 
Accrued Liabilities:

Interest on Funded Debt  $2,160,779 70Interest on Unfunded Debt  18.584 06Taxes  2,190.358 34Rentals  329.467 55Other Accrued Liabilities  103.592 88
Total Accrued Liabilities 

Deferred Liabilities:
Injuries and Damages  $38.694 50Municipal Charges  878.522 61

Total Deferred Liabilities 
Deferred Credits 
Reserves:
Retirement of Property $15,341 929 80
Amortization of Other Capital  13.295 07Contingent  2,568.850 46Other Reserves  184,257 07

Surplus
Total Reserves 

45,900 00

1,438,114 07

5.619,388 92

4,802.782 53

917.217 11
1.746,454 14

18,108.332 40
24.800 462 82

Total $255.685.956 87
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOO
DS-WOOL-ETC.

COMMERCIAL EPITOME.
The introductory remarks formerly appearing her

e will now be

found in an earlier part of the paper immed
iately following the

editorial matter, In a department headed "INDICATION
S OF

BUSINESS ACTIVITY."
Friday Night April 3 1925.

COFFEE on the spot was quiet with No. 4 Santos early

in the week 25 to 253/2c; No. 7 Rio 20c.• fair to good Cucu
ta

25 to 2534c:; Honda 273/2 to 280., and Medellin 29 to 2932o.
Cost and freight offers declined sharply from some shippers.

Prompt shipment Santos Bourbon 2s-3s were here at 243
to 26c.; 3s at 253'c.• 3s-4s at 23% to 243/20.; 2g-5s at 233/2 to

240.. 4s-5s at 22% to23 Mc.; 4s at 22M to 23.40c.; 7s-8s at

19%c.; part Bourbon or flat bean 2s-3s at 243'c. to 253c
.•

2s-4s at 23 Mc. 3s-4s at 233 to 2434c. tA;.
' 
• 3s-5s at 22M

23%c.• 4s-5s at 22 to 23c.; 5s-6s at 22c.; 6s at 223/2c.; 6s-7s

'
at 21kc.• Santos peaberry 3s-5s at 23c.; 4s-5s at 223c

.;

Rio 7s at 19.20c.; Victoria 7s-8s at 183/20. Cost and freight

offers on Monday were in some cases the lowest of this

season but elicited little response. The interior was still

playing a waiting game. It thinks it holds trump cards,

i.e., in big world supplies, perhaps understated supplies,

increased use of substitutes, tired bulls letting go, &c.

On the 1st inst. there were rumors that the Brazilian Govern-

ment was again buying coffee at the Brazilian ports. They

are mentioned here merely for what they are worth.
E. Laneuville placed the world's visible supply on April 1

at 5,325,000 bags, as against 5,079,000 bags on March 1

and 3,893,000 on April 11924. World's deliveries for nine

months of the producing season ended April 1 showed a

falling off of nearly 1,000,000 bags compared with the

corresponding period of a year ago. Deliveries for 9 months

were as follows: United States, 7,713,000 bags, against

8,306,000 in the same period in 1923-24 and 7,431,000 in

1922-23; Europe
' 

7,575,000 bags, against 8,020,000 in the

same period in 1923-24 and 6,662,000 in 1922-23; Southern

ports, 869,000 bags, against 795,000 in the same period in

1923-24 and 461,000 in 1922-23. During & Zoon of Am-

sterdam placed the world's visible coffee supplies on April 1

at 5,389,000 bags, an increase of 233,000 bags from March 1,

comparing with 3,964,000 on April 1 1924. To-day spot

business was small. No. 7 Rio was quoted, however, at

20% to 207c.; No. 4 Santos, 25 to 253/2c.; Bogota hard

bean sold, it is said, on a first hand basis at 253/2c.
Futures declined on big transactions, i.e., on Tuesday

some 102,000 bags, the largest for months past. This was

due to very much lower cost and freight offers, showing that

Brazil was anxious to sell. Also, mild coffee was being

pressed on the market at a decline of Mc. Futures on

March 31 fell 17 to 55 points. On that day closing cables

showed an advance of 1-32d. in Rio exchange on London,

with the dollar rate off 40 reis, while terme prices were off

150 to 275 reis, with Santos 1-32d. higher on exchange, t
he

dollar rate 50 reis net lower and terme prices off 150 to 50 reis.

It is 5c.higher here than a year ago, with New York's stock

363,937 bags, against 299,516 a year ago; total in sight,

785,240 bags, against 831,682 a year ago, no very gr
eat

difference.
' 

Rio de Janeiro's 185,000, against 176,000 a year

ago, and to cap the climax Santos' stock 1,986,000 bags,

against 843,000 at this time in 1924. Of course too, restric-

tion of receipts to 30,000 to 31,000 bags at Rio and 32,000

at Sao Paulo (last year 35,000 at each) going on year af
ter

year is purely arbitrary. On the 2d inst. prices advanc
ed

on higher cables but reacted when it was found that t
he

world's visible supply had gained in March about

250,000 bags and that deliveries for the season thus

far had decreased sharply, that is, to an amount 
approaching

1,000,000 bags.
To-day prices declined on afternoon 'liquidat

ion after an

early advance on something of a rise in Brazi
lian markets,

an advance in exchange and some buying of ne
ar months

by the trade here. The distant months were bought to

some extent, apparently by Europe, possibly f
or Brazil.

Rio was up 375 reis and Santos 100 to 500. 
Exchange on

London was 5-64d. higher at 5 33-64d. The d
ollar rate

declined 130 reis to 9$120. Mild coffees were weak. Santos

4s-5s were sold, it is said, at 22.25c..
' 

2s-3s, 25c. The

trading in futures here to-day was estimated at 53,000 
bags.

Final prices show a decline for the week of 20 to 45 points.

The New York Coffee and Sugar Exchange will be closed

Good Friday, April 10, and Saturday, April 11, for t
he

Easter holidays.

Closing quotations were as follows:
t (unofficial) _20 Hc.1July 17.45 _ _ _ _ December ..16.15(

 18.40 @18.4418eptember .18.88 - -__11.1arch ____15.8518)nom.

SUGAR.-Prompt raw fell to 23/2c. on light trading early

in the week, including 10,000 bags of Cuba afloat, 10,000

bags for prompt shipment to an operator at 23c. and 15,000

bags of Porto Rico for early April clearance at 270. Cuban

basis, to the Federal Sugar Refining Co. Later there was

a decline to 2 13-16c. Regardless of labor troubles the
Cuban crop movement is relatively large. In spite of an
increase of 33,398 tons in raw sugar exports for the week

ended March 30 to 168,482 tons and a moderate falling off

in receipts, i.e. 6,875 tons, stocks actually increased.

They are now 142,548 tons larger than a year ago and some-

thing more than that in excess of those of 1923. For the

week receipts at Cuban ports were 193,017 tons, against
199,892 in the previous week, 180,827 in the same week last

year and 161,988 two years ago. Exports totaled 168,842

tons for the week, against 135,084 tons in the previous week,

135,359 in the same week last year and 107,965 two years

ago. Stocks were 802,936, against 778,401 in the previous

week, 660,388 in the same week last year and 653,692 two

years ago. The number of centrals grinding was 183, the
same as in the previous week, and compared with 176 in the

same week last year and 168 two years ago. Of the exports,

U. S. Atlantic ports received 94,852 tons, New Orleans

30,025 tons, Galveston 5,322, Savannah 6,313 tons and
Europe 31,970 tons. Havana cabled: "Rain is wanted."

Receipts at U. S. Atlantic ports for the week ended

April 1 were 94,234 tons, against 92,288 last week, 47,723

in the same week last year and 88,271 two years ago; meltings

85,000 tons, against 84,000 last week, 75,000 same week

last year and 83,000 two years ago; total stock, 127,529
tons, against 118,295 last week, 167,424 last year and

214,626 two years ago. Later prompt Cuban raws dropped

to 2 13-16c. c. & f. This was the signal for heavier buying.

Sales comprised some 125,000 bags Cubas and Porto Rican
raw sugars in prompt and the second half of April with

outport options at 27/03. 0. & f., as well as 5,000 bags Cubas
second half of April shipment at 2 27-32c., 25,000 bags of

Cuba second half of April shipment to an operator at
2 27-32c.; 21,000 bags of Cubas prompt at 2 13-16c.•, 10,000

bags Cubas second half of April shipment at 2 13-160.;

10,000 bags Porto Ricos second half of April shipment at

2 13-16c. Cuban basis; 1,000 tons Philippine Island cen-

trifugal for June-July 'shipment at 4.77c. delivered to an

operator, and 1,000 tons Philippines for May-June shipment

also at 4.77c. equal to 3o. c. & f. basis for Cubas, to an

operator. Then the tone became steadier. Wall Street

bought July futures at some decline on March 31. "efined

was 5.80 to 6c., with new trade and withdrawals rant
,.1.

Refiners could ship and deliver promptly.
As a rule, demand has not been pressing. Western refiners

make fair sales, but Eastern refiners find trade rather poor.

It is contended in some quarters that even though supplies

in the United States are relatively small and the price i
cheap, it may decline further. This idea is back of th
persistence in the plan of hand-to-mouth buying. Therefore,
with supplies at their peak at this stage of the season price
have recently declined. They are considered cheap, how
ever, being 1 1-16c. lower on duty paid sugar than a yea
ago. That they are no lower in the presence of such bi
stocks of raw sugar may perhaps be considered suggestiv
of a big consumption in a considerable degree offsettin
increase of supplies. Wall Street has been buying July sug

neutralizing at times the effects of Cuban selling. As a
illustration of the amount of trading in futures, it reache
on March 30 here 45,150 tons and included switches fro
December to March at 20 points; from May to July at 1
points; from July to December at 22 points; from Septembe
to December at 8 points, and from May to September a
30 points. It is pointed out that the total stocks of all raw
in the United States and Cuba combined were recentl
1,215,849 tons, against 1,270,000 tons the same time Las
year. They are smaller this year because of the tremendou
absorption by foreign markets of Cuban raws and the vas

iconsumption n the United States.
The output in the season of 1924-25 up to Mar. 15 is state

at 2,687,829 tons, against 2,318,539 during the same time
1923-24. In the Oriente the output is said to be 312,
tons smaller than in Camaguey, whereas last year up
Mar. 15 Oriente ran only 130,400 tons behind Camague
The gap may be closed later in the east. As to the future
prices, some think it is largely a question when the earl
spring demand will start up and whether "outside" buyin
will be sufficient to absorb necessary sales until the America
trade is disposed to re-enter the market. It is contende

that while raw producers have shown a disposition to s
consumers are poorly supplied for the heavy consum

period not far off. Also, it is urged in some quarters refin
have bought only enough for the needs of the immedia

future.
To-day futures showed a net advance of 2 to 3 point

Prompt Cuba sold at 2780. for Texas c. & P., with a modera

business. Refined was in rather better demand at 5.80
5.85c., with other quotations 5.90 to 6.10o. It seems th

about 3,500 tons have been sold latterly for shipment

Europe and South America at 3.70 to 3.75o. in bond. Bri

III
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ish markets were dull. There was said to be a good inquiry
at 13s. 9d. on the basis of about 2 13-16e. New York, or 1-16c.
under this market. Futures show a decline for the week of
2 points on May, while July ends unchanged and September
1 point higher. Prompt sugar is 1-32e. lower than a week
ago. Closing prices were as follows:
?pot (unofficial) _ _2 Hc.1July 3.110! ___IDecember_ - -3 .33 - 
May 2.95© 1September- -3.26 ® 1March 3.16 ®nom

LARD on the spot was lower with hogs and English prices
weak, corn markets and a lack of export demand. Prime
Western, 16.65c. to 16.75c.; refined, Continent, 17 Mc .;
South America, 18Mc.; Brazil, 193c. To-day the spot
demand was fair; prime Western, 16.70c.; refined unchanged.
Futures felt the severe depression at times in grain, a fall in
Liverpool, and of course a downward swing of prices for hogs.
Liquidation was general and heavy. On the break, however,
packers were good buyers and shorts covered when grain
markets rallied sharply. Later prices ran up nearly 50
points with hog receipts smaller and prices for them higher,
firm Liverpool cables and the rise in grains. Liquidation
caused a slight reaction near the end on Wednesday. But
lard on that day closed 25 to 27 points higher, ribs 20 to 30
higher and bellies 30 to 50 net higher. Monthly lard stocks
at Chicago showed a decrease of only 3,652,000 pounds.
To-day prices gave way with those for grain without showing
the same degree of depression. But they could not wholly
escape the influence of the remarkable weakness in grain.
Final prices show a loss for the week of 35 to 40 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Fri.
May delivery cts_16.15 15.97 15.90 16.15 15.97 15.85
July 16.42 16.25 16.20 1847 16.25 16.15
September delivery 16.80 16.52 16.50 16.77 16.60 16.50

PORK quiet; mess, $41 50 nominal; family, $40 to $43;
fat back pork, $38 to $44. Beef steady; mess, $18 to $19;
packet, $18 to $19; family, $21 to $23; extra India mess,
$34 to $35; No. 1 canned corned beef, $2 75; No. 2, 6 lbs.,
$17 50; pickled tongues, $55 to $65 nominal. Cut meats
quiet; pickled hams, 10 to 24 lbs., 2234 to 25%c.; pickled
bellies, 6 to 12 lbs., 23 to 25c. Butter, creamery, lower
grades to high scoring, 35M to 46c. Cheese, flats, 24 to 27c.
Eggs, fresh gathered, mediums to extras, 2934 to 3334c.
OILS.-Linseed was reduced 2c. early in the week by

leading local crushers. Raw oil in car lots, cooperage basis
for April-August delivery, was quoted at $1 04. Demand
lags. Boiled oil was in slightly better demand. In tanks
98c. was asked; less than carlots, $1 07; less than 5 barrels,
$1 09. Cocoanut oil, Ceylon barrels, 103.c.; Cochin,
barrels, 103 to 1034c.; corn, edible, 100-barrel lots, 1334c.;
olive, $1 20 to $1 25; soya bean crude, tanks, 1134c. Lard,
prime, 193(c.; extra strained winter N. Y., 1734c. Cod,
domestic, 62c.; Newfoundland, 64c. Spirits of turpentine,
90 to 93c. Rosin, $8 to $10 55. Cottonseed oil sales to-day,
including switches, 11,300 P. crude, S.E., 9% to 10c.
Prices closed as follows:
Spot__ - c -11.00 ®11.251June 11.30011.38 I September .11.78011.80
Apra 11.00011.15 July 11.50011.51 October_ _11.20011.50
May 11.11©11.13 August ....11.67©11.68 November-i0.50@10.99
PETROLEUM.-Gasoline was in better export demand

during the week. French buyers showed more inclination
to purchase ahead. Big foreig consumers who are supposed
to i.be n need of supplies are reluctant to purchase at prebent
prices, however. They prefer to wait until prices have
become more stabilized. U. S. Motor in bulk at the Gulf
was quoted at 123, to 123/ic. There is a steady movement
of cased gasoline on contracts. Kerosene has been quiet
with prime white in bulk at the Gulf quoted at 534c. and
water white 634c. Lubricating oils late in the week were in
better demand. Diesel oil was dull at $2 35 a bbl. Bunker
oil was quiet but steady at $1 80. Corning crude oil was
reduced 15c. to $2 10 on the 2d inst. New York refined
export prices: Gasoline, cases, cargo lots, U. S. Navy
specifications, deodorized, 29.15c.; bulk, 15c.; export
naphtha, cargo lots, 17.75e.; 62-63 degrees II, 19c.; 66-68
degrees, 20.50c.; kerosene, in cargo lots, cases, 16.90c.;
petroleum, refined, tanks, wagon to store, 13c.; motor
gasoline, garages (steel bbls.), 20c.
Pennsylvania $3.55
Corning   2.10
Cabell  2 20
Somerset. light  2 45
Wyoming  2.00
Smackover, 28 deg. 1.30
Powell   9 no
Buckeye.   3.401Eureka 
Oklahoma, Kansas and Texas
Under 28 Magaolla 

31-32.9 
39 and above 

Below 30 Texas Co
33-35.9 
42 and above 

Bradford
Corsicana. light_
Lima 
Indiana 
Princeton
Canadian
NI"nrthAM

-
$1.00
1.55
2.25
1.35
1.80
2.35

- 2.00
2 23
2 03
2.02
263
2(10
3.501

Mid-Continent
Below 30
30-32.9
33-35.9
36 and above 

Caddo-
Below 32
32-34.9
38 and above 

Illinois  $2.02
Crichton  1.70
Plymouth  1.55
Mesh,,  2.00
Calif., 35 & above- 1.85
Gulf, coastal  2.00
Rlcbland   2.00

-
deg $1.35

1.55
1.80
2.00

deg  1.70
1.85
2.05

RUBBER was higher early in the week. Business was
very quiet. Holders were not inclined to sell owing to the
scarcity of spot and nearby positions, both here and in
London. And on the other hand, there was little interest
shown by buyers at the high level. The reduction of 900
tons in London stocks and higher pries there were the chief
bracing factors. However buyers views were fully Mc.'
under those of sellers. Ambers and brown crepes early in
the week were higher but quiet. So were Paras, Centrals
and Africans. At the close on Monday, 44 to 4454o. was the
range for spot smoked ribbed sheets. On Tuesday prices
here declined in sympathy with a break in London. • Smoked
ribbed sheets were quoted at 42% to 43e. for spot and 42%

to 4234c. for April. The decline in London on that day
was due to heavy month-end realizing and lack of support.

iAnother decline n London on the following day caused
sharply lower prices here, i.e., 41 to 413e. for spot smoked
ribbed sheets, 4034 to 41c. for May, 4034 to 40%c. for
June, and 3954 to 393c. for July-September. Later the
market was firmer with London up. Smoked ribbed sheets
spot, 41% to 42c.. Ma, 41% to 41%c.; June, 41 to 41%c.;
July-September, ao% toy 

40%c., and October-December,
3934 to 40e. In London on the 2nd inst. the final tone
was firm with spot 203d. to 20%d.• May-June, 20% to
2034d.; July-September, 1934 to 20Md., and October-
December, 18% to 19d. The c. 1. f. market was firmer
there; Apn-May, 2034d.; May-June, 1934d.; buyers e. i. f.
New York; direct shipment from Singapore. Singapore was
weak and lower; spot, 193/sd.; April-June, 19d., and July-
September, 18d.
HIDES have been quiet and rather weak. River Plate

has been quiet. Prices have been largely nominal at recent
quotations. It looks as if it would be necessary to reduce
them to effect sales of any importance. At Chicago business
was,quiet with prices, however, tteady or fairly so. A local
independent quoted March production of all weight native
branded cows and steers at about 1334c., but the working
market was supposed to be 133c., or even now and then
1334c. Skins were still very unsettled. Packers asked old
prices but buyers scouted the idea of paying them. They
said they would not buy except at a sharp decline. Country
hides were reported active with sales of all weights at 11 to
11Mc. selected delivered according to section, &c. Extreme
weights were steady on the basis of 1234c. for low quality'
fancy 25-45 pounders were 14c. for free of grubs. Buff
weights were 12c. asked for fancy selections; poorer quality
was as low as 11c. Later River Plate frigorifico became more
active at some decline. 4,000 Sansinena frigorifico steers,
4,000 Armour steers and 6,000 Las Palmas sold at $40 87,
or 173%c. In Chicago 8,000 March all weight native cows
and steers sold at 13%c. and branded at 13c. First salted
Chicago calfskins are said to have sold at 19c., or another
cent decline. Reports were current also of sales of pig packer
kipskins at 16'/2c., or 134c. decline. Later 4,000 Swift
Rasario Santa Fe sold at $40 75, or 17 5-16c. c. & f.; 2,000
Cuatreros at $40, or 16 15-16c. c. & f., and 2,000 co-operative
extremes to Europe at 1634c. A good inquiry for interior
Colombians was reported at 2434 to 25c. for the heavy
weights; Santa Marta, 23c., and Savanilla, at 22c. City
packer were quiet. Stocks in salt on hand are small, amount-
ing to 3,000 branded steers and from about 2,000 to 3,000
cows and bulls.
OCEAN FREIGHTS.-Grain rates were firmer at times

to the Continent. Recent grain bookings were for some 110
loads, about one-third to the United Kingdom at is. 6d.
and is. 9d., according to port. Grain to Antwerp was at
110., and to Hamburg at 14c. for heavy grain. There were
425 loads of grain booked from Monday to Saturday, inclus-
ive, in the past week. Rates became firmer; 15e. was paid
to Hamburg and 12e. to Bremen and Antwerp was stubborn
at 11c. Rates for cargo tonnage declined later, though
there was a good business.
CHARTERS included grain from Vancouver to United Kingdom-

Continent, March-April 38s. 9d.: from Atlantic range to Hamburg i4 4c.
April; from Baltimore to Black Sea 22c. April: clean oil from Gulf to United
Kingdom-Continent, April-May. 33s.; clean oil from Philadelphia to Rouen.
April-May. 30s.: sugar from Cuba to United Kingdom-Continent, 188. 6d.
April: crude oil from Trinidad to London. 30s. April-May; sugar from
Cuba to Unded Kingdom-Continent, 18s. 9d. April-May; grain rye from
Atlantic range to Leningrad, done in London at 21c. April: grain from
Montreal to Bordeaux-Hamburg range 15c. May 1-5: from Atlantic range
to Black Sea 22c. April; sugar from Cuba to United Kingdom-Continent
18s. April-May: coal from Hampton Roads to West Italy $3 prompt: crude
oil from United States Gulf to north of Hatteras. 21c. per barrel; fuel oil from
Tampico to Cristobal, 23c. April; coal from Hampton Roads to Rio. $4 10
April: from Hampton Roads to Rio, River Plate, one port. $4 .15; two
ports. $4 30 April time charter, 1,674-ton steamer round trip n West
Intres trade. $1 60 prompt: grain from Baltimore to Leningrad, April 15
canceling. 22c.; grain from Atlantic range to Leningrad, 22c. early April;
from Atlantic range to Hamburg. 14c.; to Leningrad. 22c.; sugar from Cuba
to United Kingdom-Continent, 18s. 6d. April; coal from Hampton Roads
to West Italy, $3 10 April. time charter, 3,050-ton steamer, one round trip
trans-Atlantic delivery. Gulf. 4s.: grain from Atlantic range to Antwerp-
Hamburg. 13 Sic. prompt; 28.00$ ors. from Atlantic range to Antwerp.
Rotterdam-Hamburg, 14c. April 5-20; 40.000 qrs. from Montral to Ham-
burg, 1434c April-May first half: time charter. 2.730-ton steamer, May-
June, seven to nine months delivery, San Francisco; re-delivery Australia.
$1 40: crude oil from United States Gulf to north of Hatteras. 22c. April;
coal from Hampton Roads to West Italy, $3; sugar from Cuba to United
Kingdom-Continent. 18s. 6d.. April-May;
COAL.-Bituminous was quiet. Spring business does

not appear. Nor is it in sight. Supplies have decreased
at Hampton Roads and elsewhere on the Atlantic Seaboard.
But dullness of trade is the great drawback. It tends to
weaken prices. The coal strike in northern West Virginia
which went into effect on April 1 had little effect on the
market. To operators in the district affected, however,
it is of course a weighty matter. The conference of operators
in the central competitive field looking to the overcoming
of the handicap which forced them to close a majority of
their mines attracts no small attention. Anthracite trade
has recently suffered from the mildness of the weather.
Burns Brothers have reduced anthracite prices from 25 to
75 cents a ton. Under the new schedule stove coal is $14
a ton, a reduction of 25 cents; egg and nut coal are down
50 cents to $13 50, pea coal is 75 cents lower at $9 and buck-
wheat at $6 15 is down 25 cents. A year ago a horizontal
75-cent-a-ton reduction was made on domestic sizes, stove,
egg and nut selling at $13 50 a ton after April 1. The Com-
monwealth Fuel Co. of Brooklyn ha S announced prices
slightly higher than those quoted for Manhattan, with
stove and nut at $14, egg at $13 50 and pea at $9 25.
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TOBACCO.-Wrappers have been in fair demand.
Samples of new Sumatra have arrived and have aroused
a certain interest. So have offerings of old Sumatra and
Java leaf. But the cigar trade has been more or less de-
pressed; certainly it has lacked much of its old-time life
in common with other commodities. The tobacco trade,
like so many other branches of business, is not in altogether
satisfactory shape. Boston wired March 31: "President
Joseph W. Alsop of the Connecticut Valley Tobacco Grow-
ers' Association warns of a Feat price smash if the present
struggle between the Association and the tobacco growers
in western Massachusetts is not ended. In an address to
the farmers at the Amherst (Mass.) Agricultural College he
said that the Valley Association has $15,000,000 worth of
1923 and 1924 crop tobacco in its warehouses, and declares
that if it has to market it because of the failure to contract
the coming crop into the organization, the Connecticut
Valley growers will be forced to the wall." He added:
"During the first year the dealers paid up to 24c. a pound
for tobacco grown outside the Association. The second
year dealers who paid high lost heavily. This year, with the
market in all the tobacco sections of the country very low,
they are buying as little as they can."
COPPER early in the week declined in sympathy with

a break in London. The price here was quoted at 133'c.
delivered. Sales for prompt delivery were said to have
been made in some instances at 133%c. The American
Brass Co. reduced all products Wic. a pound, including
bare copper wire. London on Monday declined 17s. 6d. on
standard copper to £60 2s. 6d. for spot and £61 5s. for
futures. Electrolytic there fell £1 10s. to £64 5s. for spot
and £64 15s. for futures. Later on the price advanced to
133/0., but business could be done it is said at 135%c. on
a firm bid. London was also higher later in the week. Here
there was a better inquiry later and good buying was re-
ported at 133/rc. Sales of copper from the middle of last
week to the middle of this week were estimated at 25,000,000
lbs. as against 40,000,000 lbs. for the previous similar period.
Late in the week a decline in London and the sharp fall in
tin had a depressing effect. London on the 2d inst. fell
17s. 6d. on spot standard copper and 15s. on futures. Spot
electrolytic there dropped 5s. and futures 10s.

TIN declined early in the week with other metal and a
lower London market. The latter market declined £4 or
more on the 31st ult. Later on prices rose both here and in
London. Spot was quoted at 523/c. The world's visible
supply decreased 3,968 tons to 19,623 tons, against 23,591
tons a month ago and 23,275 tons a year ago. The United
States visible supply was 9,577 tons, against 12,99.1 tons a
month ago and 13,694 tons two months ago. Later the price
declined to a new low for the year, i. e., 511/1c., on a decline
of £3 in London and a fall in sterling exchange.

LEAD was reduced $5 a ton early in the week by the
American Smelting & Refining Co. It is now quoting 8%c.,
New York. East St. Louis was quoted at 8.10c. A. sharp
fall in London prices was the cause of the decline here. A
good demand was reported at the lower levels. Later on
lead declined to 8.35 to 8.50c. spot New York, and 8 to
8.10c. East St. Louis. London on the 2d inst. fell 7s. 6d. on
the spot and 3s. on futures.
IP ZINC dropped $3 a ton early in the week to 7.05c. East
St. Louis. The decline in other metals and lower London
cables were the depressing factores. Later in the week a
slightly better demand developed and prices here rallied a
little. Spot New York was quoted at 7.45 to 7.50c.; East
St. Louis 7.10 to 7.15c. Late in the week prices declined in
sympathy with a drop in other metals and lower London
cables. Spot New York 7.40 to 7.423/2c.; East St. Louis,
7.05 to 7.07%c.
It STEEL has been quiet here in the East. The West still
seems to have the advantage of the East. The West has
a fair trade and Chicago dispatches say there is little indica-
tion of any sharp curtailment of output in the next few
months. Thus far only a few furnaces have blown out there.
Only a few, but that means some; none were reported until
recently. It is said that in the East steel billets recently
quoted at $37 for standard sizes have sold as low of late as
$33. Business on Wednesday, it is said, included the
purchase by the Chesapeake & Ohio of 30,000 tons of rails
of which Illinois Steel supplied 12,000, Inland Steel 12,000
and Bethlehem Steel 6,000. The Baltimore & Ohio also
bought 5,000 tons of rails. It is said that 12,000 freight
cars are n anted, mostly by the Atlantic Coast Line, Southern
Ry. and Missouri Kansas & Texas. Prices declined here
and there. Chicago in rivalry with Pittsburgh has, it is
said, reduced quotations to meet Pittsburgh declines. It
is declared that Chicago is still operating at nearly 100%,
the Pittsburgh district 85, and the Valley about 70%. The
new quarter opens with business hooked much smaller than
at. the opening of the quarter just ended. Finished steel
prices were weaker.
PIG IRON has been quiet and more or less irregular and.

unsettled. if. not absolutely weak. The talk was that $21
was. the inside on Buffalo and $22 50 on Eastern Pennsyl-
vania, though some rumors were as low as $22. Nominal
prices were $22 50. to $23 for eastern Pennsylvania, $21 to
$21 50 for Buffalo, $23 to $24 for Virginia and $20 50 to
$21 50 for Birmingham and the Valleys. Less is said of
foreign iron. Its importation seems less tempting. Deal-

ers' endeavor to sell it promptly on arrival and some are
supposed I() have been considerably enriched in experience
rather than otherwise. Birmingham suggests that $19 would
be accepted in one instance. Stocks are growing. Later in
the week Chicago, it was said, lowered its prices $1, quoting
$23, at which it seems 3,000 tons were sold to Milwaukee.
WOOL has been, not to mince matters, dull, weak and

lower. Manufacturers cannot sell their goods freely, and
therefore do not buy raw wool freely; it is a case of cause and
effect, not difficult to understand. At Wellington prices
advanced late last week Id. It had no echo in this country.
American conditions govern American markets. Each week
sees lower prices on this side of the water. Boston quotes
about 2 cents under New York, and to all appearance is
closer to the bone. Even then Boston prices seem to be
largely nominal. Dispatches from time to time mention
sales at below nominal prices there. The truth is the market
is not getting any very searching test. The demand is too
small; too little business is being done. Worth-while busi-
ness might afford a rather striking revelation as to where
prices really stand. At Wellington, N. Z., on March 27,
18,000 bales were offered, of which 12,000 were sold. De-
mand spasmodic. Crossbred prices compared as follows
with last sales at Napier on March 19:
46-5e -at Wellington. 17 to 23 

Std.. 
against 16 to 231.(d. at Napier on

March 19: 46-45.q at Wellington. 17 to 23d.. against 16 to 2214d. at Napier;
44-46s. 15 to 21d.. against 16 to 2031d. at Napier. 40-14s. 15 to 1931d,
against 1414 to 183td. at Napier and 36-40s. 15 to 17d.. against 13 to 16 WI.

At Brisbane on March 31 offerings were very ordinary.
Attendance large; demand good at a decline. Japan, France
and Germany were the largest buyers. Bradford did little.
The close was firm, but prices, compared with the last sales
on Feb. 5, showed a general decline of 12W to 15%. The
decline on fine merinos was less pronounced when compared
with the late Sydney sales. •- v4.'044444
-AtiChristchurch, N. Z., on March 31, 6,000 bales were
offered, of which 4,000 bales sold; selection fair; demand
slow. Merinos were up and crossbreds lower. Prices, com-
pared with similar grade wools at the Dunedin sales on
March 9, follow:
- -Average merincs at ChrIstchureh on March 31.1931 to 243fd.. against
19 to 2030. at Dunedin on March 9. cr, ssbrnis 56-5Rs. at Christchurch,
19 to 24Hd.. against 20 to 27d. at Dunedin. 50-56s at Christchurch. 18 4
to 24d.. against 19 to 25d. at Dunedin. 48-50s 17 to 2014d.. against 18 to
21d.: 46-48s. 16 to 1951d.. against 18 to 22 lid.: 44-468 14 to 1730..
against 174 to_2034d.: and 40-44s. 1331 to 16d., against 14 to I7d.

- In Boston small sales were reported early in the week of
what were described as fairly good fleece wools at 55 to 57c.
grease basis, including some fine and 34 blood, but mostly
% and let blood. South American wools, both Montevideo
and Buenos Aires stock, were slightly lower. In Boston on
March 51 prices were weak or lower. While 04-70s super
warp Australian wools were held at around $1 30 to $1 35,
some was available at a lower figure. Pulled wool also
showed a downward tendency.
At least 47,000 bales of wool will be offered it is said at

the next sale at Sydney, N. S. W. on April 20, and to con-
tinue until the end of the month. The Yorkshire "Post"
regards the decline in merino wool tops at Bradford as a
welcome relief after the recent dulness. Foreign users of
merinos, it is hoped, will operate more freely on account of
the lower prices. During the month of April there will be
offered in the Australian selling centres 170,000 bales as
follows: At Brisbane, March 31-April 2, 40,000 bales;
at Geelong, April 7 and 8, 12,000 bales; at Sydney, April 20
to 30, 47,000 bales; at Melbourne, April 21, 23 and 27, 25,000
bales; at Perth, April 28, 23,000 bales. This would leave a
balance of about 23,000 bales for Adelaide. Portland,
Oregon, reported that the 1925 spot wool season in the
Northwest has opened in the Yakima district. Contract
buying earlier in the year was large, i.e., about 75%. First
shorn wools are now being offered. Of Yakima wools,
Coffin Bros. sold 125,000 to the N. L. Robinson Wool Co.,
who also bought 25,000 lbs. of early sheared wool from other
growers. Much of the Oregon clip will be offered after
shearing, which will start in April. The market was nom-
inally quoted at 45c. for the best; dealers bid 40c., but growers
do not respond to this price.

COTTON
Friday Night, April 3 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
109,150 bales, against 100,249 bales last week and 148,871
bales the previous week, making the total receipts since the
1st of August 1924, 8,495,122 bales, against 5,963,835 bales
for the same period of 1923-24, showing an increase since
Aug. 1 1924 of 2,531,287 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 3.464 2.322 7.162 2.433 4.770 2,179 22.330
Houston 29.650 5.631  1.223  36.704
New Orleans_- 2.934 4.326 13.843 1.496 3.744 2.984 29,327
Mobile 113 11 267 624 133 371 1.519
Savannah 1.197 1,864 1,122 739 1.324 1.441 7.687
Charleston 464 408 432 537 493 290 2.624
Wilmington 864 593 476 317 404 187 2.841
Norfolk 651 644 933 241 848 964 4.281
New York 250 _--- 828 --------1,078
Boston 55 100 ----, 197 75 ---- 12i
Baltimore  I 134 ____ 198 a

Totals this week_ 9.742 40.368 29.866 7.546 13.014 8.814 109.150
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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
April 3.

1924-25. 1 1923-24. Stock.

This 'Since Aug; This !Since Aug:
Week. I 11924. I Week. I 11923. I 1925. 1924.

Galveston 22.330 3.500.355i 16.594 2.702.2821 292.194 154.100Texas City _ 62.126  18.606 2,876 41Houston 36.704 1.622.819 4,160 995,717  Port Arthur, am
New Orleans 29,327 1.771.263 19.5141.109,822 259.229 121.518Gulfport 
Mobile 1.519 141.299 83 50.269 5,890 5.996Pensacola 10.406  11,227  Jacksonville 3.231 3 3.875 702 2.533Savannah 7.687 586.252 7.019 344.512 37.459 43.308Brunswick 539  880 130 37Charleston 2.624 231.207 1,616 170,342 26.685 26,824Georgetown 
Wilmington 2.841 127.432 452 113.604 38.208 6,999Norfolk 4.281 353.804 2.788 378.385 73.112 66,748N'port News. &c_  
New York 1.078 22.075 50 8.538 185.539 144,360Boston 427 34.212 2,409 31.141 1.808 6.045Baltimore 332 27.057 682 23.401 1.275 1.754Philadelphia 1.045  1.234 3.769 3.890

Totals 109.150 8,495.122 55.370 5,963.835 928.881 584,153

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts al- 1924-25. 1923-24.11922-23. 1921-22. 1920-21. 1919-20.
Galveston_ _ - _
Houston. &c_
New Orleans_
Mobile 
Savannah.. _  
Brunswick
Charleston _
Wilmington 
Norfolk 
N'port N..&c_
All others_ -- -

Tot. this week

Since Aurr.1 

2'2.310
36.704
29.37
1 51
7.6 7

 2.621
2 841
4.281

1.817

16.594
4.160
19.514

83
7.019

1,616
452

2,788

3.144

10,546
17.845
20.273

422
7.881

1,309
90

1.194

4.294

34.589
705

24.356
4.188
11.566
2.850
8,109
2.258
6.071

18.064

54.737
4.059
19.959
1,772
9.672

1.825
2.751
5.338

59  
3.066

33.952
4.019

34.532
1.027

16.991
2.737
2.426
3.181
3,024

4.404
100.150 55.370 63,854 115,100 103.288 106.293

8.405 122 A OAR ARA A 9119 7RA A 7AR PaR 4 011_7236.040.473

The exports for the week ending this even'ng reach a total
of 185,298 bales, of which 61,969 were to Great Britain,
12,756 to France, 34,333 to Germany, 27,242 to Italy,
9,423 to Russia, 23,165 to Japan and China and 16,720 to
other destinations. In the corresponding week last year
total exports were 76,260 bales. For the season to date
aggregate exports have been 6,931,298 bales, against 4,566,-
344 bales in the same period of the previous season.

Below are the exports for the week:

Week Ended
Exported to-

Apr. is um.
Exports from-

Great
Britain Prance.

Ger-
many. Bak. Russia.

JapanA
China. Other. Total.

Galveston 8.542 12,077 6,502 12.149  10,617 11.003 60.980Houston 19,760  10.121 3.212  2,388 35.481New Orleans.-- 13.249  1.782 10,291 9,423 2,650 1,205 38.600Mobile 2.090  218 2,308Savannah 6,713  6.359  198 13,270Charleston 6.858  6.858Norfolk 5.776  4,750    10.528New York 1.071 679 2,176 1,490  7.96: 1.708 15,092Boston 100  100Baltimore 218  218Philadelphia_ 25  25Los Angeles 805  805San Francisco 1.125  1.125
Total 61.969 12,756 34,023 27.242 9,423 23.165 16,720 185.298

Total 1924 17.272 12,344 23,446 8,190 6.426 5,018 5,584 76.260Total 1925 4.663 8.152 25.653 3.793 31644 7802 1115417

From
Aug.1 1924 to
Apr.3 1925.
Exports from-

Exported to-

Great
Britain. Prance.

Ger-
many. Italy. Russia

Japan&
China. Other. Total.

Galveston._ - 716,730 380.946 533.611 234,310 22,250 324,512 368,723 2.581,082Houston _ 511,938 298,038 383,951 131,605 36.500 94,831 131,421 1,586.184Texas City__ 8.760  8.034  16.794New Orleans. 444,923 73,785 179,351 138,938 57,436 123,039 99.401 1.116.871Mobile 35,148 500 33.757 15  1,518 70.938Jacksonville_ 1,278  60 1.338Pensacola._ 6,782 590 1,145  325 8,842Savannah 179.350 8,331 201,641 3,697  21.600 10,176 424,795Charleston_ 84.212 218 57.274  28,900 11.724 182,326Wilmington_ 23.086  38,639 16.350  76,055Norfolk 104,991 435 93,883  4.000 1,400 204.709New York__ 140,416 34,728 92.701 40,907  14.349 55,794 378,895Boston 
Baltimore

5,148  
150

120
218  

100  4,391 9.759
368Philadelphia. 4,129 114 216 50  629 5.138Los Angeles_ 37,080 1,300  15.424 506 54.310San Diego__

San Francisco  
Seattle 

22,410  600  
111.457  
78.275 152

23,010
111.457
78,427

Total 2,326,361 797,133 1622541 565.870 118.186 818,987686,220 8.931.298
Total '23-'24
Total '22-'23

1,495,070
1.223.118

606,348
532.936

1013899
745,438

430.388
393,165

25,057
290

520.833
507.981

474,789
504,793

4.686.344
3,907,721

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 comes overland and Ills 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 havebeen 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 also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named.

On Shipboard. Not Cleared for-

April 3 at-

Galveston _
New Orleans__
Savannah 
Charleston_  
Mobile 
Norfolk  
Other ports* 

Total 1925__
Total 1924_ -
Total 1923_ _

-41 Estimated.

Great
Britain. France.' many. 'Coent. wise. T

I Ger- Other 'Coast- I _ow.

15.055 5.900 4.000 8.000 41.9556,947 5.312 12.914 217i 44.060

3-Aoo
4:656 1.866 2-.§66

9.000
18.670
1,800

525
450

2.500

300
523
600

-Moo

Leaving
Stock.

523
4.125
A50

10.700

250.239
215.169
35.359
26.162
1.770

72.662
223.607

29.002 12.712 19.114 32.945 10.140 103.913 824,9683.788 7.119 8.539 21.312 6.154 46.912 537.2417.3321 12.023 9,693 24.972 6.869 60.289 533.349

Speculation in cotton for future delivery has been in themain on a very small scale and for the most part the fluc-tuations have been of similar scope. On the whole thedrift of prices has been downward somewhat, with some ,rain in Texas and stocks and grain falling. Up to Thursdaynight there had been a net decline of 30 points on May and
July and some 20 to 25 points on tile next crop. Therehas been pressure of liquidation and other sell:ng on the oldcrop. Rains in various parts of Texas have had a moderateeffect on the next crop prices. Yet on Thursday there were ,reports of rains in the Panhandle of Texas of four, five and
even six inches. The grain trade had reports of big rains in
the Southwest which were supposed to include tile Pan-handle and on Thursday May wheat broke 73,2' c. That had asobering effect on cotton, even if on that day it caused nodeclaie of consequence. But rains have started in Texas.That fact is indisputable. It is believed that it means thebeginning of the end of the great drought in that State. Not
a little rain has also fallen in Oklahoma. The weekly Gov-ernment report, which appeared on Wednesday, made It plainthat conditions in the eastern belt were excellent. It evenshowed that marked progress in field work had been made
In Texas despite the prolonged dry weather. Moreover, there
Is some dispositiou to look for an Increase in the acreage.
One estimate put the average increase at 2.1%, another at
4% and still another at 4.4%. One of these reports men-
tioned an increase of 6% in Texas, 10% in Oklahoma, 5%in Mississippi, 3% in Georgia, Alabama and Arkansas. In
other words, instead of present prices having a detrimental
effect on the cotton culture in this country it looks at this
time as though tile total acreage would be increased. It is
true that this is ascribable partly, it would seem, to a diver-
sion of corn lands in parts of Texas to cotton, owing to the
prolonged drought. It may be easy to exaggerate this ten-
dency, but in any case the trend of opinion is very clearly
towards the idea that there wdl be an increase in the acre-
age of the belt to something like 42.000.000 acres, as against
40,403,000 planted in 1924. Moreover, the spot business dur-
ing most of the week has been poor all over the South. On
a single day the total reported of Southern sales was ap-proximately 3,600 bales. That was a mere shadow of the
daily business done for some weeks previous. And spot
sales in Liverpool have dropped to 4.000 bales on a given day.
Also, Liverpool has shown more or less depression at times,
with selling by Manchester and the Continent. Manchester's
trade, too, has latterly been reported qu:et. Worth Street
has been dull at lower prices. To all appearances Fall River
has been quiet. The cotton manufacturing business of this
country, to state the case mildly, is not in an altogether sat-
isfactory condition. For a time exports fell off. And indeed,
after a month-end spurt, they again have fallen to a small
total. Speculation, as already intimated, has been light.
Cotton has still been overshadowed by stocks and grain.
And there has been a constant expectation of good rains in
Texas. It was assumed that the drought had been so pro-
longed it was only a question of time when copious rains
would relieve the situation. This with the great decline in
grain, it was assumed, would tend to bring about an increase
of the planted area to cotton. From time to time Liverpool
has sold rather freely and also the South. Influential specu-
lative interests lean to the idea that cotton must decline,
and they trade accordingly. It is said that Chicago, St.
Louis and Minneapolis have sold from time to time. The
failure of cotton to advance in spite of the prolonged
drought, the big export for the season, and the large con-
sumption, has had a somewhat chilling effect in many quar-
ters. If it would not advance much, favored as it was by
such bracing factors, what would it do if the drought situa-
tion should be effectually relieved, the acreage increased
and the raw and manufactured article continue as dull as
recently? The answer to this question to most men seems
Inimical to the price of cotton at its present level.
On the other hand, the technical position has arrested at-

tention. After a recent decline of nearly 200 points, the
evidence seems to point to the formation of a good-sized
short account in various parts of the country, especially at
the South. After all, consumption in this country and
abroad is large. World's spinners' taking of American cot-
ton week by week make an excellent showing. Stocks in this
country are rapidly disappearing, especially in the interior.
Shipments there are beginning to outrun receipts to so
marked a degree as to excite comment. And even the
stocks at the ports are rapidly decreasing. On Wednesday
they got down to some 960.000 bales. It is a new thing for
them to drop below 1,000,000 bales. That also excited re-
mark. At the same time the exports of cotton in three days
approximated 140,000 bales. It sent the total for the sea-

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1780 THE CHRONICLE FoL. 120.

son, including Canada, above the 7,000,000-bale mark. With-

out the Canadian figures, which are in part estimated,

the total for the season now stands at 6,931,298 bales, against

only 4,566,344 bales in the corresponding period of the pre-
ceding season. This is an increase of over 2,300,000 bales.

and takes a good deal of the edge off an increase in the crop

of 3,500,000 bales, especially as the outlook for the next crop

seems perhaps a trifle dubious, at least at the moment. Eu-

rope and Asia continue to buy. They have evidently become
restive under the prolonged drought in Texas, only partially

relieved, and the rapid disappearance of American subplies.

The signs indicate an increased consumption all over the
world as the world's buying power increases and the need
seems imperative either of replenishing depleted supplies or

of maintaining them at a safe level. It looks as If the Ameri-

can exports this season will be somewhere between 8,000,000

and 8,500,000 bales, with 6,500,000 bales, or possibly 6;000,-
000 bales, for American consumption. The carry-over may
be very small and the crop on Aug. 1 will naturally be an
unknown quantity. The trade was buying rather freely here,
evidently being glad to buy on any break. And on Thursday
came some increase in the spot demand at the South. In
fact, the sales on that day in Southern markets were about
double what they had been of late. It was a fact that ar-
rested attention even if prices did not advance in company
with the increased business. But Liverpool became stronger
and the Egyptian cotton, which had fallen for days at the
rate of some 200 American points a day, suddenly turned and
ran up on the 2d inst. 150 to 200 American points. The
trade was buying on that day in Liverpool. Shorts deemed
it advisable to cover there. In New York Liverpool bought,
after selling early, and there was also more or less buying
by the Continent. Of late both Bremen and Havre have been
buyers of futures to a certain extent at New York. And

official advices on Thursday showed that there were only
moderate rains in northwestern Texas and practically none
anywhere else. Work increased at the big Amoskeag mills

at Manchester, N. H. The week-end figures to-day were ex-

pected to be bullish, both as to spinners' mill takings and
decreases in world's stocks. It is significant that a drop of

71/2c. In May wheat on Thursday had almost no effect on
cotton. Neither did vague rumors of financial troubles in

the grain business of Europe, nor a further decline In the

stock market. In a word, the cotton market has stood up

very well during the week in the teeth of adverse if partly
extraneous influences. in other words, it has largely dis-

regarded the commotion in the grain markets and the down-

ward drift at times of stocks, the break in franc exchange

and the seeming Indifference or unfriendliness of powerful
interests to the bull side of the market.
To-day prices declined some 30 to 40 points, in sympathy

with a break in May wheat and corn of 71hc. and heavy sell

tag, attributed to New Orleans, Wall Street and the West.

Also, spot markets were reported less active at some decline.

Exports within the last few days have fallen off. Fall River

sales of print cloths for the week are stated at only 20,000 to

24,000 bales. That is the smallest total for months past.

Manchester was quiet. Liverpool was not at all bracing.

And at one time the New Orleans total of spinners' takings

was given as 243,000 instead of the later figures of 343,000.

Earlier in the day the rainfall at Paris, Texas, moreover,

was stated at 3.60 inches. It turned out to have been only

.60 of an inch. These things caused a certain amount of sell-

ing. The chief depressing influence was the big plunge

downward of the grain markets. Also some weakness and

Irregularity in stocks was not without its influence. And

though Texas got little rain, the condition of the eastern

belt is regarded as very satisfactory. The impresgion seems

to be spreading that there will be an increase in the acreage

In the belt as a whole, even if there is some decrease in the

Carolinas. Grain does not look to be quite so attractive a

crop after the big decline since January. And in Louisiana

the current prices for sugar are given as a reason 
why

some sugar lands may be put into cotton. On the other

hand, the weekly statistics were thstinctly bullish. World's

spinners' takings were large. The world's decreases in

stocks were also large. Liverpool has a big stock, but it is

steadily decreasing. Liverpool's forwardings to spinners

are still on a significantly large scale. Manchester may be

hit by competition from Italy and Japan, with Italy favor
ed

by cheap lire and Japan by proximity to the Oriental 
mar-

kets. But on the other hnad, the general tendency of st
er-

ling exchange is believed to be upward, and this naturally

cheapens the cost of the raw material to Manchester, a
nd

contributes to the increasing prosperity of Great Br
itain, as

a political entity. And total American exports of cotton

thus far this season make an excellent showing. Those 
to

Germany are particularly striking. Final prices to-day

were near the lowest of the session. For the week there is
 a

net decline of 65 to 70 points on the old crop and 
43 to 48

on the next. Spot cotton ended at 24.55c., a decline for 
the

week of 65 points.
The New York Cotton Exchange will be closed on 

Good

Friday, April 10, and Saturday, April 11, for the 
Easter

holidays.

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

March 28 to April 3- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 24.80 24.60 24.80 24.90 24.90 24.55

NEW YORK QUOTATIONS FOR 32 YEARS.
1925 24.55c.
1924 29.65c.
1923 29.30c.
1922  18.00c.
1921  11.90c.
1920 41.75c.
1919 28.90c.
1918 35.30c.

1917 19.90c. 1909 10.00c. 1901  8.56e.
1916 12.00c. 1908 10.50c. 1900 9.560.
1915 9.90c. 1907 10.95c. 1899 6.25c.
1914  13.40c. 1906  11.55c. 1898  6.19c.
1913 12.60c. 1905  8.15c. 1897 7.38c.
1912 10.85c. 1904 15.35c. 1896 7.88c.
1911  14.40c. 1903  10.15c. 1895 6.38c.
1910  14.750. 1902 9.06c. 1894 7.780.

FUTURES.-The highest, lowest and closing
New York for the past week have been as follows:

prices at

Saturday,
March 28.

Monday,
March30.

Tuesday,
March 31.

Wednesday,
April 1.

Thursday,
AprO 2.

Friday,
April 3.

A prl1-
Range __

24.47 -24.20Closing.. --24.30 -24.47 -24.55 -24.56
May-
Range__ 24.54-24.89 24.22-24.52 24.29-24.63 24.42-24.63 24.53-24.65 24.23-24.66
Closing;24.54-24.55 24.37-24.38 24.54-24.56 24.82-24.63 24.63 -24.27-24.29

June-
Range--

24.87 -24.39awns_ --24.51 -24.69 -24.74 -24.76
July-
Range- 24.80-25.15 24.00-24.78 24.57-24.90 24.70-24.93 24.80-24.93 24.50-24.95
Closing. 24.8114.83 24.66-24.68 24.84-24.85 24.87-24.88 24.90-24.92 24.51-24.53

Aug.-
Range.. 24.77-24.77 - - -

24.68 -24.77
- -
-closing_ 24.36 --24.52 -24.69 -24.77

Sc pt.-
Range _ 24.35-24.35

24.39 -24.41 -24.51Closing. --24.30 -24.60 -24.33
Oct.-
Range.. 24.20-24.4823.92-24.19 24.00-24.35 24.16-24.33 24.27-24.45 24.07-24.52
Closing. 24.20-24.23 24.11-24.14 24.22 -24.32 24.49-24.4124.12-24.12-

Nor.-
Range- -

24.20 24.11 -24.23 24.41 -Closing _ 24.18 -- -24.33 -
Dec.-
Range _ _ 24.21-24.50 23.93-24.23 24.02-24.37 24.17-24.36 24.30-24.48 24.14-24.56
Closing_ 24.21-24.25 24.11-24.1524.25-24.27 24.34-24.35 24.43 -24.19-24.20

Jan.-
Range __ 24.05-24.30

24.05 -
23.74-23.96 23.85-24.10

24.08
23.98-24.11 24.14-24.25 24.05-24.30

Closing_ 23.92-23.93 --24.11 -24.20 -23.98
Feb.-
Range - - 24.07-24.07 - - -

-24.00 -24.16
- -
24.25 -24.03Closing_ --23.95 -23.78 -

March-
Range - -
Vino' no

24.00-24.21
24.21 -

24.20-24.36
94 In -

- -
2425 -

Range of future prices at New York for week ending
Apr. 3 1925 and since trading began on each option.

Option for- Range for Week. Range Sines Beginning of Option.

Mar. 1925 
April 1925_
May 1925._
June 1925_
July 1925._
Aug. 1925..
Sept. 1925_ _
Oct. 1925_ _
Nov. 1925 
Dec. 1925 
Jan. 1928._
Feb. 1926._
Mar. 1926._

24.22 Mar. 30

24.50 Mar. 30
24.77 April 1
24.35 April 3
23.92 Mar. 30

24.89 Mar. 28

25.15 Mar. 28
24.77 April 1
24.35 April 3
24.52 April 3

23.93 Mar. 30
23.74 Mar. 30
24.07 April 1
24.00 April 3

21.99 Sept. 16 1924
24.02 Dec. 24 1924
21.72 Sept.16 1924
22.55 Sept. 11 1924
21.49 Sept. 16 1924
22.45 Oct. 24 1924
21.80 Oct. 15 1924
21.50 Nov. 1 1924
24.07 Dec. 16 1924

24.56 April 3 23.36 Jan. 5 1925
24.30 Mar. 28 23.74 Mar. 30 1025
24.07 April 1 24.07 Aprll 1 1925
24.36 April 3 24.36 April 3 1925

29.06 July 28 1924
25.25 Mar. 17 1925
29.16 July 28 1924
25.55 Oct. 2 1924
27.50 Aug. 6 1924
25.78 Mar. 4 1925
25.68 Mar. 3 1925
25.71 Mar. 3 1925
24.40 Dec. 27 1924
25.72 Mar. 3 1925
25.45 Mar. 3 1925
24.53 Mar. 28 1925
24.36 April 3 1925

VISIBLE SUPPLY OF COTTON.
April 3- 1925.

Stock at Liverpool bales_ 911.000
Stock at London  2.000
Stock at Manchester  139,000

1924.
649.000

1,000
113,000

1923.
802,000

4,000
70.000

1922.
911.000

1,000
61.000

Total Great Britain 1.052,000 763.000 876,C00 973.000
Stock at Hamburg  5,000 46.000
Stock at Bremen  21.0O0 188.000 98,000 285.000
Stock at Hayre  202,000 131,000 121.000 132.000
Stock at Rotterdam  9.000 16,000 12,000 7,000
Stock at Barcelona  77.000 73,000 101.000 151,000
Stock at Genoa  38,000 30,000 14,000 24.000
Stock at Antwerp  3,000 1,000 3.000
Stock at Ghent  12,000 12.000 15.000 16,000

Total Continental stocks  632.000 456.000 364.000 661,000

Total European stocks 1.684,000 1,219.000 1,240.000 1,634.000
India cotton afloat for Europe- 173,000 170.000 144.000 100.000
American cotton afloat for Europe 456.000 210.000 141.000 317.000
EgyptBrazil.&c.,afloatforEurope 81.000 61,000 92.000 80,000

iStock n Alexandria. Egypt  165,000 187,000 257,000 301,000
Stock in Bombay, India  803.000 947.000 921.000 1,146,000
Stock in U. S. ports  928.881 584,153 594,238 1,039,032
Stock in U. S. Interior towns  753.87 586.349 690.625 1,145.068
U.S. exports to-day  9 400 1,200 20.779

Total visible supply 5.059,098 3,964,502 4,081.063 5.782.879
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales.. 727.000 383.000 437,000 494,000
Manchester stock  119.000 90.000 45.000 44(00
Continental stock  570,000 358.000 300.000 541,0inl
American afloat for Europe  456,000 210.000 141.000 317,000
U. S. port stocks  928.881 584.153 594,238 1,039,032
U.S. interior stocks  753.817 586,349 690,625 1,145,068
U. S. exports to-day  9.400 1,200 20.779

Total American 3,564.098 2,211,502 2,209,063 3,600,879
East Indian. Brazil, &c.-

Liverpool stock  184,000 266.000 365,000 417,000
London stock  2,000 1,000 4,000 1,000
Manchester stock  20,000 23,000 25,000 17,000
Continental stock  62.000 98.000 64,000 120,000
India afloat for Europe  173,e00 170.000 144,000 100,000
Egypt, Brazil, &c., afloat  81,000 61.000 92,000 80,000
Stock in Alexandria, Egypt  165,000 187,000 257,000 301,000
Stock in Bombay. India  808.000 947,000 921.000 1,146,000

Total East India, &c 1.4 '5.000 1.753,060 1.872,000 2,182,000
Total American 3,564.008 2,211,502 2.209,063 3,600,879

Total visible supply 5,059.093 3,964,502 4,081.063 5.782,879
Middlind uplands, Liverpool 13.7 d. 17.684. 15.88d. 10.45d.
Middling uplands, New York 24.55c. 30.60c. 29.750. 17.950,
Egypt, good Sakel. Liverpool_::: 36.30d. 22.55d. 18.80d. 20.50-I.
Peruvian, rough good, Liverpool_ 20.75d. 23.754. 18.754. 13.004.
Broach, fine, Liverpool  12.154. 15.004. 13.254. 9.654.
Tinnevelly, good, Liverpool  12.804. 15.904. 14.40d. 10.554.

Continental imports for past week have been 195,000 bales.
The above figures for 1925 show a decrease from last week

of 263,452 bales, a gain of 1,094,596 from 1924, an increase
of 978,035 bales from 1923, and a falling off of 723,871 bales
from 1922.
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Receipts at ports to April 3
Net overland to April 3  1.241 914.
Southern consumption to April 3_ 80,000 2,945.000

por A TIT H ETI NT E RI 0 R 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:

TO10713.

Movement to April 3 1925. Movement to April 4 1924.
.

Receipts. • Ship-
merits.
Week.

Stocks
Apr.
3.

Receipts. Ship-
merits.
Week.

Stocks
Ayr.
4.Week. Season. Week. Season.

Ala., Birming. 42 61,852 793, 2,194 679 30.527 1,360 5,353
Eufaula : 19,521 4231 2,193_ 9,319 ____ 3,957
Montgomery. 15: 81,448 4151 9,046 56 48.473 910 12,079
Selma 297 63,683 1,072 7.057 32 33,130 164 4,985

Ark., Helena.- 39 63,144 1,108 4,038 68 14,454 310 6,386
Little Rock- 605 203,924 3,077 10,678 451 109,298 1,863 19,341
Pine Bluff 535 103,907 2,166 11,802 40 79,621 604 24,027

Ga., Albany_ _ _ 4 3,884 11 2.499 ____ 2,070 ____ 2,099
Athens 427 47,796 950 13,528 38: 40,902 1,466 11,850
Atlanta 2.998 212.416 4,274 34,875 1.395 135,866 4,265 22,547
Augusta  . 1,22 218,455 5,899 46,129 1,513 177,900 2,092 24,559
Columbus.  72.837 3,232 4,400 355 73,226 510 9,206
Macon 2,172 45,637 626 9,750 281 25,728 943 6,190
Rome 1,579 45,425 1,300 10,623 20 29,292 425 5.219

La., Shreveport 1,000 99,000 1,200 2,800 ____ 111,000 1.000 15,000
Miss.,Columbus 18 36,803 1,126 2,646 ____ 18,660 ____ 2,897
Clarksdale 778 111.885 2,379 6.667 34 77,811 1,027 19,274
Greenwood 13 134,769 821 13,178 76 97,127 902 30,160
Meridian.._ 159 37,372 1,238 5,435 42 20,508 413 3,415
Natchez 64 41,203 483 1,25 33 30,396 22. 4,299
Vicksburg 56 31,541 443 2,482 6 17,112 627 4,596
Yazoo City._ 12 33,066 400 2,368 3 19,239 279 7,991

Mo., St. Louis_ 1___3,039 681,116 13,247 4,949 6,511 514,781 6,658 9,267
N.C., Gr. nsboro 1,537 59,769 1,364 15,204 876 57,283 860 15,109
Raleigh 17 8,116 100 544 152 10,609 150 165

Okla., Altus._ 471 205,808 2,602 7,225 333 118,027 1.193 21,944
Chickasha 320 148,966 1,364 5.271 65 97,941 1,01 7,071
Oklahoma... 562 143,747 1,894 8,776 32 61.943 1,923 11,016

8.C., Greenvill 4,710 203,100 6,539 42,367 3,011 133,927 4,111 23,166
Greenwood..

- 
.... 13,264 -- 4,416 ___ 10,752 10,291

Tenn.,Memp 17.52. 1.207.921 24:744 53,160 10:061 827,931 15:471 84,161
1 Nashville.... 14 924 ____ 284
Texas, Abilene-----71,387 235_ .._

-23
63,534 ___ 201

Brenham 174 23,089 264 3,885 26,182 1 5,284
Austin 21 33,814 280 784 ___ 39,642 ____ 365
Dallas 443 191,637 1,096 7,540 196 119,657 1,105 6,891
Houston . _  25,7964.624,093 73,321387,059 16,0973,360,324 27,478144,311
Paris 64 93,163 502 1,334 2 76,586 215 48'
San Antonio_ 160 65,448 151 1,262 ____ 49,416 ____ 511
Fort Worth_ 403 156,642 743 3,975 38 88,145 44: 1,E6

Tnt al AA tn.nno 77 Ma0 nu. 5791111 119 759 017 42 once FAR fincli 70 022ARR.24

The above total shows that the interior stocks have de-
creased during the week 83,559 bales and are to-night

167,468 bales mo-e than at the same time last year. The

receipts at all towns have been 34,413 bales mo.e than the

same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.

----1924-25---- ----1923-24----
Since Since

Week. Aug. 1. Week. Aug. 1.
Apr. 3-

Shipped-
Via St. Louis 13,247
Via Mounds, &c  4.130
Via Rock Island  208
Via Louisville  496
Via Virginia points  5,332
Via other routes. &c  1.930

650.646
239,640
33.742
45.349
188.109
401,513

Total gross overland 25.343 1.558,999
Deduct Shipments-

Overland to N.Y., Boston, Stc 1.837 86,539
I Between interior towns  438 20.688
it Inland, &c., from South 15,827 537.273

, Total to be deducted 18.102 644,500 17,913 622.952

6.658
3.280

70
48

3,855
9,522

525,576
167.580
18,990
23,571
158,986
337,530

23,433 1,232.233

3,591 64,598
507 20,007

13.815 538,347

Leaving total net overland •  7.241 914.499 5,520 609,281

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 7,241 bales, against 5,520 bales for the
week last year, and that for the season to date the aggre-
gate net overland exhibits an increase over a year ago of
305,218 bales..

-----1924-25L---- -----1923 -24
In Sight and Since Since

Week. Aug. 1. Week. Aug. 1.
 109,150 8,495.122 55.370 5.963,835

5,520 . 609.281
85,000 2,910,000

Total marketed 196,391 12,354.621 145.890 9,483,116
Interior stocks in excess *83,559. 579,263 *37,483 325.458
Excess of Southern mill takings
over consumption to Feb. 28 ---- 584.727   412,077

Came into sight during week__ _112,832   108.407  
Total in sight April 3  13.518.611   10,220,651

North. spinners' takings to April 3 40.017 1,617,627 27.867 1.549,486

* Decrease.

Movement into sight in previous years:
pir Week- Bales. Since Aug. 1- Bales,
1923-APril 6 101.17711922-23-April 6 9,928,188

pr 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:

NEW ORLEANS CONTRACT MARKET.,

Saturday,
March 28.

Monday,
March 30.

Tuesday,
March 31.

Wednesday,
April 1.

Thursday,
April 2.

Friday,
April 3.

May 24.56-24.58 24.35-24.36 24.52-24.53 24.56-24.57 24.62-24.64 24.22-24.25
July 24.79-24.80 24.62-24.65 24.77-24.78 24.83-24.85 24.87-24.88 24.49-24.51
October  23.84-23.86 23.75-23.77 23.93-23.96 23.99-24.02 24.04-24.06 23.84-23.85
December_ 23.79-23.81 23.97-23.99 23.88-23.9123.89 -

23.84-23.86
24.02 -
23.97-23.99

24.08 -
24.03-24.05January _ 23.74-23.76 23.92-23.94 23.84 bid

March ----------------23.78 bid
Tone-

Spot Quiet Quiet Steady Steady Steady Steady
Ontlons Steady Steady Steady Steady Steady Barely sty

MARKET AND SALES AT NEW YORK.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contet. Total.

Saturday__ _ Quiet, 40 pts. dec__ Barely steady__ ____ -- ---- -
Monday Quiet, 20 pts. dec. Steady 3,400 3.400
Tuesday _ Steady, 20 pts. adv.. Steady 3.400 3.400
Wednesday_ Steady. 10 pts. adv_ Steady 
Thursday Quiet. unchanged_ Steady 
Friday Quiet, 35 pts. dec._ Barely steady__ ____ ____ --

Total__    ____ 6.800 6,800

FINAL INDIA COTTON CROP FORECAST, 1924-25.
-Under date of Calcutta, Feb. 19 1925, the Indian Govern-
ment issued its final cotton crop forecast for the season
1924-25. The statement follows in part:
The memorandum is based on reports received from all the Provinces and

States and refers to the entire cotton area of India. It deals with the final
reports on both the early and late crops of the season for all the tracts
except Madras. A supplementary report containing the final figures for
Madras will, as usual, Issue in April.
The total area now reported is 26,415.000 acres. or 12% above the

revised figure of last year. The total estimated yield is 5,988,000 bales
of 400 lbs. each, which is 16% above the revised estimate for last year.
The condition of the crop, on the whole, is reported to be good.
The detailed figures for each Province and State are stated below:

Provinces and States.
Acres. Bales of 400 Lbs. Yield perAcre(lbs)

1924-25. 1923-24. 1924-25. 1923-24. 1924-25. 1923-24.

Bombay.a 7,510,000 6,788,000 1,538,000 1,212,000 82 71
Central Provinces and
Berar 5,202,000 4,933,000 1,050,000 1,020,000 81 83

Madras.b 2,866,000 2,663,000 659,000 484,000 78 73
Punjab_b 2,536,000 1,927,000 893,000 630,000 141 131
United Provinces.b- 1,046,000 654,000 275,000 213,000 105 130
Burma 326,000 301,000 70,000 46.000 86 61
Bihar and Orissa 79,000 81,000 14,000 16,000 71 79
Bengal_b 77,000 . 71,000 24,000 21,000 125 118
Ajmer-Merwara 45,000 41,000 15,000 13,000 133 127
Assam 45,000 39,000 15,000 14.000 133 144
North-West Frontier
Province 39,000 23,000 8,000 5,000 82 87

Delhi 4,000 3,000 1,000 1,000 100 133
Hyderabad 3.412,000 3,500,000 899,000 1,079,000 105 123
Central India 1,352,000 982,000 239,000 162,000 71 86
Baroda 658,000 657,000 171.000 76.000 104 46
Gwallor 699.000 500,000 94,000 60,000 • 54 48
Ralputana 401,000 330,000 87,000 73,000 87 88
Mysore 118,000 84,000 36,000 15,000 122 71

Total 26.415.000 23.577.000 5.988.007 8.t4n_nnri 01 67

a Including Sind and Indian States. b Including Indian States.
A statement showing the present estimates of area and yield according

the recognizedtrade descriptions of cotton, as compared with the preceding
year, is given below. Of the total yield, Oomras represent 40%. Bengal-
Sind 17%, Dholleras 10%, Americans. Westerns and Northerns, Coompta-
Dharwars, and Broach 6% each, and Combodias and Tinnevellys 3% each.

TRADE DESCRIPTIONS.

Descriptions of

Oomras-
Khandesh._
Central India
Bars! and N
Hyderabad
Berar 
Central Prov

Total 

Dholleras 
Bengal-Sind-

United Provi
EalPutaua_
Sind-Punjab
Others

Total

American-
Punjab 
Sind 

Broach 
Coompta-Dhar
Westerns & N
Cocanadas.
Thinevellys_
Salem 
Cambodlas_
Comillas, Bur
other sorts

Grand Tots

Cotton.
Aires. Bales of 400 Lbs. Yield per Acre(lbs)

1924-25. 1923-24. 1924-25.11923-24. 1924-25. 1923-24.

  1,420,000 1,417,000 261.000 288,000 74 81
  2,051,000 1,482,000 333,000 222.000 65 80
gar- 13,198,000 (1,990,000 1 776,000 1 679,000 1 97 f 116
Morani 1 11.400,000 1 1 500.000 I k 143
  15,202,000 4.933.000 1,050,000 1,020,000 81 83
[flees 1
  11.871.000 11,222,000 2,420,000 2,609,000 82 93

  2.476,000 2.127,000 606.000 311,000 98 58

aces _ 1,016,000 654,000 275,000 213,000 105 130
457,000 412,000 101,000 92,000 91 89

  1,986,000 1,696,000 647,000 540,000 130 127
86,000 85,000 16,000 17,000 74 80

  3,575,000 2,847,000 1,042,000 862,000 117 121

934,000 604.000 355,000 235,000 152 156
• 16,000 5,000 4,000 3,000 100 240
• 1,304,000 1,233.000 333,000 215.000 102 70
Wars._ 1,999,000 1,696,000 343,000 254,000 69 60
•rtherns 2,210,000 1,949,000 354,000 182,000 64 37
• 279,000 263,000 54,000 51,000 77 78

600,000 611,000 157,000 157.000 104 103
• 239.000 211,000 32,000 25,000 54 47
• 430.000 369,000 176,000 151,000 164 164
138 and

476.000 440,000 112.000 85.000 94 77

1 26.415.000 23,577.000 5.988.000 5.140.0001 91 87

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather during

Week Ended
Apr. 3.

Closing Quotations for Middling Cotton on-the week has continued favorable for farm work and cotton
has been in the Gulf CoastSaturday. Monday. Tuesday. Wed'day. Thursd'y.

planting general sections of the
Friday cotton belt and has advanced to the southern portion of

Galveston 
New Orleans 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock- -.-
Dallas 
Fort Worth_  

25.15
24.70
24.25
24.54
24.63

24.56
25.00
25.15
24.75
24.55
-

25.00
24.50
24.00
24.37
24.38
25.00
24.38
24.50
25.00
24.50
24.35
24.40

25.20
24.70
24.25
24.55
24.56
25.00
24.56
24.50
25.20
24.75
24.55
24.55

25.25
24.70
24.35
24.63
24.63
25.00
24.63
24.70
25.20
25.00
24.65
24.60

24.25
24.75
24.35
24.63
24.63
25.00
24.63
24.50
25.25
25.00
24.65
24.65

25.00 North Carolina and central portions of Arkansas. Plant-
24.40 ing has also gotten under way in the Imperial Valley of24.00
24.29 California and Arizona.
24.31 Texas.-Progress and condition of early planted cotton in25.00
24.31 Texas are good in the extreme south, but seeding has made
24.54) slow progress elsewhere because of the continued dry soil.24.90
25.62 Mobile, Ala.-The weather has been fair and cool with
24.30 light frosts. Interior plantirg has gotten well under way.24.30 'I here has been a stc ady increase in fertilizer shipments.
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Bain. Rainfall.  Thermometer 
Galveston, Texas  dry high 75 low 64 mean 70
Abilene 1 day 0.02 in. high 90 low 52 mean 71
Brownsville  dry high 82 low 62 mean 72
Corpus Christi  dry high 78 low 66 mean 72
Dallas 1 day 018 in. high 86 low 52 mean 69
Del Rio  dry high __ low 60 mean _ _
Palestine 2 days 0.20 in. h.gh 78 low 46 mean 62
San Anton.o 1 day 0.02 in. high 84 low 64 mean 74
Taylor  dry high __ low 54 mean _ _
New Orleans, La  dry high __ low __ mean 65
Shreveport 3 days 1.43 In. high 82 low 49 mean 66
Mobile, Ala  dry high 76 low 48 mean 62
Selma  dry high 71 low 41 mean 54
Savannah. Gm  dry high 77 low 38 mean 58
Charleston, So. Caro ? days 0.20 in. high 73 low 42 mean 58
Charlotte, No. Caro ? days 0.12 in. high 68 low 34 mean 51

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:

April 3 1925. April 4 1924.
Feet. Feet.

New Orleans Above zero of gauge_ 7.9 11.5
Memphis Above zero of gauge_ 23.9 26.1
Nashville Above zero of gauge.. 11.0 17.1
Shreveport Above zero of gauge_ 7.6 18.5
Vicksburg Above zero of gauge.. 32.2 32.9

RECEIPTS FROM THE PLANTATIONS. 

Week
Wins,

Receipts at Ports.

1925 I 1924 1923

Stocks at Interior Towns. IReceiplsfrOmplantattosla

1925

Jan.
9-- 34,091136.603123.9521.474.156

16... 231.584 169.448 92.2381.441.041
23.... 201.6021110.351101.4791.383.626

_30_ 00,371116,104138.82t .306.792
Feb. 

179.899,104.226 87,31111 248.011 898.1901.089.751 121.11 57,54 26.231
13.... 04.982101.244 83.0791 199.953 881.9181.017.565156.924 87,972 10.888
20__ 167.066 78.924 83.536 1.170.855 823.836 943.661 137.96 17.842 9.840
27-- 159.418 69,338 96.3261.130.368 789.313 876.948118.931 34,81 29.605

Mar.
6._ 199.633 69.374 83.3891.048 609 736.133 835,175 117.964 16,194 41,596
13__ 185.081 43.809 82.005 90 9.348 696,682 800.67 165.710 4.358 47.508
20_ 148.871 58.871 68.644 893.9-0 662.025 775.511 73.43 22.214 43,543
27__ 100.249 49,733 62,634 837.776 423.832 742.998 43.475 11,540 30,115

Apr.
3_109,150 55,3701 63.854 75.3,817 586,349 690,62 25.591 17,887 11,481

The above statement shows: (1) That the total receipts
from the plantatiors since Aug. 1 1924 are 9,060,233 bales;
in 1923 were 6,218 329 bales, and in 1922 were 5,473,481
bales. (2) That although the receipts at the outports the
past week were 119,150 bales, the actual movement from
plantations was 25 591 bales, stocks at interior towns
Laving decreased 83,559 bales during the week. Last year
receipts from the plantatiors for the week were 17,887
bales and for 1923 they were 11,481 bales.
WORLD SUPPLY AND TAKINGS OF COTTON.1111

1924 1923 1925 1924 1923

1.043.9741.300.285198,5911123.564 68.343
996.356 1.265.828198.469121.830 57.781
977.2631.224.05 144.187 94.258 59,710
944,8681.150,90e 123,537 83.709 65,867

Cotton Takings.
Week and Season.

1924-25. 1923-24.

Week. Season. Week. Season.

Visible supply March 27 
Visible supply Aug. 1 
American in sight to April
Bombay receipts to April 2 
Other India shipmls to April 2_
Alexandria receipts to April 1_ _
Other supply to April Lb___ _

Total supply 
Deduct-

Visible supply April 3 

5,322,550
2.190.493

112.832 13.518.611
103.000 2.494.000

2.000 295.000
13.000 1.372.800
17.000 347.000

4  127,222
  2.024.671
108,407 10,220.651
86.000 2,689.000
12.000 453.000
5,800 1,212.600
15.000 291,000

5.570.382 20,217.904

5.059.098 5.059.098

4,354,429

3,964,502

16,890,922

3,964,502

Total takings to April 3_a  511.28415.158.806 389,927 12.926.420
Of which American  338.284 10.888.006 262.127 8,862.820
Of which other  173,000 4.270,800 127,800 4,063.600

-4, Embraces receipts in Europe fromBrazil, Smyrna. West Indies, &C-7
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 2,945,000 bales in 1924-25 and 2,910,000 bales in 1923-24-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, '13,80 i bales in 1924-25 and 10,016,420 bales in
1923-24, of which 7,943,006 bales and 5,952,820 bales American.

b Estimated.
INDIA COTTON MOVEMENT FROM ALL PORTS.

April 3.
Receipts at-

1924-25. 1923-24. 1922-23.

Bombay 

Since
Week.lAug. 1.

103,000 2,491,000

Since
Week. Aug. 1.

83,000 2,689,000

Week.
Since
Aug. 1.

113.000 2,635,000

Exports.

For the Week. Since August 1.

Bombay-
1924-25....
1923 -24_
1922 -23__

OtherIndia-
1924-25_
1523-24..
1922 -23._

Britain. neat. China. Total.
Great I Cann- 'Japan,%

9.000 60,000 89.000
8:090I 17,000 47,000 72.000

25,000 66,000 91,000

2.000 2,000
4:000 s,00d 12,000
- - _ 2,000; 2,000

Great
Britain.

Conti- Japan &
nent. China. I Total.

41,0001 365. 1,250,0001,6513,000
12.1.0001 688,0001,158.0001,969,000
91,000 482,0001,329,500 1,883,000

43,000 252,0001   295,000
99,0001 35.4,0001   453,000
58,0001 180,5501   238,550

1924-25_ --I 11,000 80,000 71,00 84,000 617.0001.250,0001,951,000
Total all- 

1
1923-24_ 12:000 25,000 47,000 81,0001 222,00 1,012,0001,158,00 2,422,000
1922-23-- . _ _ _I 27,000 66,000 93.0001 149.0001 643,0501,329,5002,121.5c0

ALEXANDRIA RECEIPTS AND SHIPMENTS. 

Alexandria, Egypt,
Api. 1.

1924-25. 1923-24. 1922-23.

Receipta (cantors)-
'This week 
Since Aug. 1 

[65.000
6,9'2,03i

29,000
16,065.060

85.000
16.256,828

Exports (bales)-

To Liverpool 
To Manchester. &c_
To Continent and India_
To America 

Since
Week. Aug. 1.

4.000, 172.8 14
,0„.00,2 2.29
5,(00 298.8')'

-_1173,1 7

Week.
Since
Aug. 1. Week.

Since.
Aug. 1.

3,000 179,734
4.750 170,545
4,750 296,087
4.000 98,931

7,250 202,869
141.023

4.100 244,939
5,000 195,699

Total exports  19,000 447,100 16,500 745,296 16,350784,530
"This statement shows that the receipts for the week ending April 1 were
65,000 canters and the foreign shipments 19,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is quiet. Merchants are buying
very sparingly. We give prices to-day below and leave
those for previous weeks of this and last year for comparison.

1925. 1924.

32s Cop
Twist.

8)4 lbs. Shirt-
fags. Common

to Finest.

Corn
Mid.
UPI's

32s COP
Twin.

81i lbs. Shirt-
lass. Common

to Finest.

Cot's
Mid.
UN'.

Jan. d. d. 6. d a d d. d. d. s. d 6.4. d.
9 33% @ 25 16 7 017 1 13.03264 0 28 19 5 020 0 19.32
16 224 244 165 @170 13 08 26 0 27)4 192 @195 18.83
23 22% 0 24 165 @170 12.8726 @ 274 192 @195 19.31
30 22 0 23,1 16 5 @170 12.9226 04 27% 19 6 019 5 19.17
Feb
8 224 0 23 165 @170 13.2826 18 274 19 2 190 5 18.89
13 224 0 2414 16 7 @172 13 28 2511 18 264 ISO 19183 17.74
20 224 0 244 172 (917 4 13 66 2411 18 26 184 @187 17.65
27 23 0 24% 17 2 017 5 13.94 244 0 26 17 7 018 2 17.18
Mar
6 2314 0 2431 173 0017 6 14 3724)4 0 264 17 7 @182 18.76
13 234 18 24% 17 2 @176 14 04 25 14 264 176 018 1 16.75
20 23 04 24 4 17 2( 17 5 14.0825 )40 27 175 @180 17.09
27 224 18 244 17 2 017 4 13.88,

I
24% 0 26S 17 4 017 7 16.01

April 0
3 22% 18 24 17 1 @174 13.72 254 0 27% 17 6 @180 17.68

SHIPPING NEWS.-Shipments in detail:

6,352
To 'Rotterdam-March 31-City of Weatherford, 1,996  1,996
To Copenhagen-March 31-Kentucky, 943  943
To Hamburg-March 31-Argalla. 150.  150
To Barcelona-April 2-Mar Adriatic°, 3.474  3,474

HOUSTON-To Liverpool-March 28-Steadfast, 7.654-March
28-Nessian, 10.902  18,556

To Manchester-March 28-Steadfast, 500___March 28-
Nossian, 701  1,204

To Venice-March 28-Antonio Trepcovich, 2.695  2,695
To Trieste-March 28-Antonio Trepcovich, 400  400
To Bremen-March 28--Argabia, 5,029- _March 28-City of

Weatherford. 3,126  8.155
To Hamburg-March 28-Argabia, 1,966  1,966
To Rotterdam-March 28-City of Weatherfbrd, 1,186  1.186
To Barcelona-March 30-Mar Adriatico. 1,202  •  1,202
To Genoa-March 30-Mar Adriatico, 117  117

BALTIMORE-To Genoa-March 26-Clontorf. 218  218
BOSTON-To Genoa-March 21-Hog Island, 100  100
OHARLESTON-To Liverpool-March 28-Sundance. 5,710...... 5.710

To Manchuster-March 28-Sundance, 1.148  1.148
MOBILE-To Bremen-March 28-Saco. 2.090  2,090

To Antwerp-March 28-Saco. 118  118
To Rotterdam-March 28-Federal. 100  100

NORFOLK-To Manchoster-Vrarch 28-Manchester Importer,
1,137- _ _March 31-Belgian. 1.100- __April 1-Hoxie, 1,500- 3,737

To Liverpool-April 1-West Madaket, 1,492___April 1-
Valemore. 547  2,039

To Bremen-April 1-Hornfels, 4.750  4,750
PHILADELPHIA-To Hamburg-March 16-Manhattan. 25._ 25
SAN FRANCISCO-To Japan-March 30-Siberia Maru, me_ 800

To China-March 30-Siberia Maru, 325  325
SAN PEDRO-To Japan-March 27-91b,ria Morn, 805  805
SAVANNAH-To Liverpool-March 27-Telesfora de Larrinaga,

1.908  1,908
To Manchester-March 27-Telesfora de Larrinaga, 4,805_   4.805
To Bremen-March 28-Vestalia, 6,309  6,309
To Hamburg-March 28-Vestalia, 50  50
To Rotterdam-March 28-Vestalia, 98 April 1-ShIck-
shhuiy, 100  198

185.298

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

Males.
NEW YORK-To Rotterdam-March 27-Veenciam, 200  200

To Glasgow-March 27-Cameronla, 290  2.10
To Liverpool-March 21-Carmania, 475; Cedric. 306  781
To Genoa-March 30 -Clontorf. 100  100
To Kobe-March 27 -Tatsuno Mau, 7.968  7,968
To Trieste-March 30-Laura. 1,390  1,390
To Bremen-March 30-Stuttgart, 400- __ _March 19-
America, 1.676  2,076

To Barcelona-March 31-Masaniello. 620  620
To Havre-March 31-Olen, 602  802
-To Copenhagen-March 31--Frederick VIII., 500-.. --April 1-

Cosper. 288  788
To Piraeus-March 25-Blue Triangle, 100  100
To Bordeaux-March 23-La Bourdonnais. 77  77
To Hamburg-April 1-Arabic. 100  100

NEW ORLEANS-To Copenhagen-March 27-Kentucky, 50- 50
To Rotterdam-March 27-Maesdam. 53  5.3
To Porto Colombia-March 28-Heredla. 5  5
To Liverpool-March 27-Aberco, 4,019- -March 28- I

Electrician, 7,282  11,301
To Manchester-March 27-Aberco. 1,419----March 28-

Electrician, 529  1.948
To Murmansk-March 30-Spica, 9.423  9,423
To Genoa-March 28-Quistconck, 3,550----April 1-
Monginevro , 6.543  10.093

To Naples-March 28-Quistconck, 198  198
To Hamburg-March 31-Hatarana, 1.782  1,782
To Barcelona-March 28-Jomar, 1,047- -April 1-
Ogontz . 50  1,097

To Jyson-Aoril 1-Chicago Maru, 2,650  2,650
GALVESTON-To Japan-March 28-alto Maru, 1,915.--

March 30-Independence, 2.600- - - -April 1-Etna Maru,
4,402  8,917

To China-March 30-Independence, 1,700  1,700
To Liverpool-March 30-Messian, 6,651_ - - -March 31-

Steadfast. 1,172  7,823
To Manchester-March 30-Messian, 187-.March 31-Stead-

fast, 532  719
To Havre-March 31-Greystoke Castle, 2,677. _April 3-
Nishmaha , 9.400  12,077

To Antwerp-March 31-Oreystoke Castle. 686_ _ _ _April 3-
Nishmaha, 500  1.188

To Ghent-March 31-Greystoke Castle. 2,152 April 3-
Nish maha , 1,252  3.404

To Genoa-March 31-West Iris. 4,625; Ida Zr,, 3,044  7.669
To Venice-March 31-Antonio Trepcovich. 4.255  4.255
To Trieste-March 31-Antonio Trepcovich, 225  225
To Bremen-March 31-City of Weatherford 2,113; Argalla,

High Stand- High Stand- High Stand
Density. ard. Density. era. Density. 41741.

Liverpool .300. .45c. Stockholm .50c. .65o. Bombay .500. Ma
Manchester .300. .45c. Trieste .434. .600. Gothenburg ______
Antwerp .350. 50c. Flume .45c. .600. Bremen .450. .606.
Ghent 42110. .57110. Lisbon .50c. .650. Hamburg .150, .60o.
Havre .350. .50c. Oporto .750. .90c. Piraeus .600. .71541.
Rotterdam .400. .65o. Barcelona .300. .450. Saloniea .760. .90e.
Genoa .40c. .55e. Japan 624c. .77140.
Oslo .500. .600. Shanghai .67140. .82 4 e.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:
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Mar. 13. Mar. 20. Mar. 27. April 3.Sales of the week 53.000 40,000 32,000 32.000Of which American 56.000 28.000 22,000 26.000Actual exports 2.000 5.0004,000 3.000Forwarded. 68.000 76,000 69.000 71.000Total stock 952.000 939.000 042.000 911.000Of which American 780.000 757.000 761.000 727.000Total Imports 81.000 51,000 83.000 53.000Of which American 66.000 26.000 53,000 31,000Amount afloat 198,000 223,000 185.000 221.000Of which American 107.000 141.000 113,000 146.000

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, I A fair
12:15 4
P.M. I

Quiet. Quiet. Quiet. More
demand.

business
doing.

Quiet.

•
Mid.Upl' 13.90 13.59 13.62 13.66 13.71 13.72

Bales  4,000 6,000 4,000 6,000 8,000 5.000

Futures.
Market I Quiet.

Barely st'y,
21 to 29pta.

Steady.
4 to 7 pts.

Quiet,
8 toil pts.

Quiet but
steady, 9 to

Quiet.
2 to 5 Pts.opened I decline, decline. advance. 12 pts.adv. advance.
Quiet but

Market, I
4 i

Quiet,
1 to 3 pts

Steady,
22 t0 27p18.

Quiet,
2 to 6 pt.&

Quiet but
steady, 2 to

Steady,
7 toil pts.

t'dy, 1 pt.
dec. to

P. M. I advance. decline. decline. 7 ots. adv. advance. 4 ots. adv.

Prices of futures at Liverpool for each day are given below:

March 28
to

AprIl 3.

• Sat. Mon. Tues. Wed. I Thurs. Fri.

1234
p. m.

1234
p. m.

12341 4:001
p. m. p. m.

1234
p. m.

4:00
p. m.

1234
p. m.

4:00 1234
p. m. p. m.

4:00
p. m.

1234
p. m.

4:00
p. m.

d. d. d. I d. d. d. d. d.I d. d. d. d.March- ....... - -- - 3.5:13.29 13.31 3.21 13.2213.3013.24 - - - - - - - - - - - - - ,April 13.54 13.2513.21 3.2 13.2913.3813.32 13.3613.3 13.3713.34May 13.6013.33 13.34 13.26 13.27 13.3713.32 13.43 3.41 13.4313.40June 13.5 :13.31 13.33 13.31 13.32 13.4213.37 13.4313.4013.4213.40July 13.6 13.36 13.3 13.1 13.21 13.3013.2513.47 3.4513.4713.45August ...... - ____ 13.52 13.24 13.2513.1013.1213.2313.17 13.35 3.3313.30 .September_ _ _ .____ 13.42 13.17 13.1t 13.01 13.0313.1413.09 13.28 3.26 13 3113.29October ....... ____ 13.32 13.08 13.07 12.91 12.92 13.0312.99 13.19 3.17 13.2213.20November --------13.21 12.97 12.95 12.9012.91 13.0212.98 13.09 3.01 13.1213.10December ..... ____ 13.1912.96 12.94 12.8512.87 12.9 12.9413.0813. 13.11 13.09January ...... ___. 13.1 12.91 12.9012.83 12.85 12.96 12.92 13.04 13.02 13.07 13.66February .....-_ 13.0912.8812.87 12.81 12.8312.94 12.90 13.01 12.9 13.04 13 0March_ ....... ____ ____ _ _ _ _, ____ _ _ ____ ____ ____ 12.94 12.9713 02113.01

BREADSTUFFS.
Friday Night, Apr. 3 1925.

Flour has remained in practically the same condition as
regards trade that has distinguished it for so long a period.
Wild fluctuations in wheat from day to day have certainly
,not made for stabilization. Nor have they led buyers to
abandon their policy to which they have so persistently clung
for at least a year past, of buying only when they must, and
then only to supply the needs of the moment. Speculation in
wheat interferes more or less with the normal movement of
prices and this gives rise to not a little complaint. Early in
the week the exports were 9,200 sacks, or 7.000 bbls., con-
signed to Copenhagen and Cuban ports. Clearances from
all Atlantic ports were 11,000 bbls. Exports last week from
New York were the largest for some time, reaching 606,009sacks, mostly to Russia. Minneapolis wired March 31:
"Flour prices here sank to-day to the lowest levels this
year, reflect.ng the severe decline in wheat quotations yes-
terday. Flour of the best patent quality was quoted to-day
at figures of 40 to 80c. a barrel lower than yesterday, the
range being $8 10 to $8 15 a bbl. In carload lots." Export
clearances on the 1st inst. were 23,108 sacks, or 17,000 bbls.,
consigned mostly to Hamburg, Belfast and South American
ports. The stock of flour on April 1 was 38,900 bbls., includ-ing 30,300 spring and 8,600 winter, against a total of 42.300bbls. on March 1, including 30,500 spring and 11,800 winter,and finally 28,900 on April 1 1924, including 21,400 springand 7,500 winter.
Wheat has broken badly. It has been erratic, not to saywild, in its fluctuations. On March 30 May fell 13%e. fromthe high earlier on that day. The ending was 4 to 11c, netlower. For the stock market broke. Export business was

unsatisfactory. Some rain fell in the Southwest. Big longsare believed to have got out. Some professed to be mystifiedby the fact that the decl:ne which put Chicago May toaround 28e. under Liverpool or about 2c. below a full ship-ping differences. Chicago fell to 10c. under Buenos Aires,which market was 7% to 7%c. lower, owing in part to a de-cline of 1/2c. in exchange. The decline at Chicago was inthe teeth of smaller world's shipments and a decrease in theamount on passage; also early steadiness at Liverpool,though heavy March tenders, owing to the recent heavyarrivals weakened prices there later. There were reportsfrom eastern Texas of ra:ns. It is true that many dryweather reports were received from Kansas and Oklahoma.And thp visible supply decreased only 2,069,000 bushels forthe.week. which was much smaller than expected, i. e, about4,000,000 bushels. Of durum wheat for Italy the sales in allpositions were estimated at about 200,000 bushels. A largeNew York operator, according to some Chicago reports, cov-
ered a big block of short May on the recent break and tookthe bull side at about $155 and sold out on March 30. A
Chicago operator who has been heavily long, was said tohave sold out both wheat and oats. Chicago operators are
believed to have sold both grain and stocks. The American
visible supply decreased 2,069,000, against 1,075,000 last

year. It brought the total down to 60,007,000 bushels,
against 59,549,000 a year ago. There was heavy covering
of shorts. It offset the selling by big interests and by many
scattered longs. Also, however, there was good buying on
foreign orders to cover shorts both in Chicago and Winnipeg.There was a drop of 8%c. in May wheat on Monday at Win-nipeg, but it rallied nearly 7c. later, with other months
rallying 41/2 to 61/2c. The shorts liquidated heavily. This
had very much to do with the rally in both Chicago andWinnipeg. And there were complaints of dry weather in
the winter wheat belt. Severe damage is feared unless the
drought in the Southwest is soon relieved. A little rain fell
at several points in Kansas on the 31st ult. It was not
nearly enough. Yet in two days wheat fell 17%c. on May,
dropping on March 31 to 1401/4c. On the 1st inst. prices ral-
lied some 3Y4c. on May and 2% to 2Y2c. on other months.
May showed its teeth; it was not surprising. Exporters took
1,250.000 bushels. This and bad crop reports caught the
shorts napping. They thought less about "gunning" for this
big operator or that and more about getting under cover.
Winter wheat condition of 73 to 75% by Murray and Snow,
respectively, helped to whip the shorts into the traces. Mur-
ray says there has been a loss of 18%, or 7,618,000 acres, due
to winter killing and drought, indicating a crop of around
510,000.000 bushels. On the basis of average abandonment
of acreage, Snow estimated it at 535.000.000, compared with
590.000,000 harvested last year. In December the condition
was 81 and last year it was 83. Meantime there is said to
be very little hard winter in Chicago, Kansas City or Omaha
available. Only about 5,000,000 bushels of spring wheat at
Duluth is, it seems, unsold. Western milling demand in-
creased with sales ot 175,000 bushels at Kansas City. That
market. it appears, has only about 2.000.000 bushels of unsold
wheat on hand, practically all protein grain. There was at
times, as may be Inferred, an active hedge demand against
sales for export to the United Kingdom, Italy and France.
Liverpool on the 1st inst. closed TA. to 31/2d. higher. Buenos
Aires was steady. Ramo§ Aires watches Amer:can North-
western markets sharply, and meanwhile is doing a disap-
pointing export trade; the United States has been getting
the business. Fort Worth, Texas, wired March 31: "Good
rains north part of Oklahoma; showers over the balance.
Scattered showers over Texas. but insufficient in grain belt
to be of material advantage. Forecast for unsettled weather;
showers. On the 2d inst. pr:ces broke 5 to 7%c., the latter
on May, with good rains throughout the winter wheat belt,
i. e. in Kansas, Missouri, Oklahoma and Texas; also lower
cables. Liverpool fell 5%d. Buenos Aires dropped 3 to 4c.
American export business fell off to 200,000 bushels. To-day
prices declined 4% to 8%c. from the early high, ending 2%
to 4174c. net lower for the day. Export demand was disap-
pointing. Rains in the w.nter wheat belt had a certain
effect. The foreign markets were irregular. The weakness
in corn and other grain affected wheat, particularly the
drop of 7Y,c. in May corn. Export sales were estimated at
only 200,000 to 300.000 bushels. Winnipeg was conspicu-
ously weak. New low prices were reached generally. No
attention was paid to the fact that world shipments seemed
likely to be small, that the total on passage would to all ap-
pearances show a noteworthy decrease, and that the visible
supply in this country was likely to exhibit a fair falling off
next Monday. As for the smaller clearances, however, in-
cluding 4,8C0.000 from North America, they cut both ways.
They showed a decrease in amount, but also, to all appear-
ances, a decrease in the demand and a slowing up of the re-
duction in the surplus of this country. And the irregular
and weak market for stocks had some effect. Unfavorable
crop advices from Ohio fell flat. Winnipeg closed 2 to 5c.
lower. The prestige of the bulls has suffered severely.
Prices are down some 63c. from the "high" of last January.
Final prices show a decline for the week of 14c. on May, 13c.
on July and 9'/2c. on September.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Man. Tues. Wed. Thurs. Fri.

No. 2 red  cts-18134 170 170 17734 171 16634
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri..
May delivery in elevator cts-157% 14634 14634 log 14234 138July delivery in elevator 141 136% 13714 1371 1323 129
September delivery in elevator_ _..131 % 128 12934 13034 12534 123
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sal. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator cts-I 61 14934 14834 150% 14334 138%July delivery in elevator 15934 14934 148% Isom 143 139%October delivery in elevator 13314 129 13034 131 12534 12334

Indian corn was heavily sold and declined early to 15c.
under the high point of last week. Liquidation, stop orders
and sympathy with wheat when it fell, were the things that
told. The Amer:can visible supply last week fell off 1,277,-
000 bushels, against 902,000 in the same week last year. It
left the total 34,010,000 bushels, against 26,074,000 a year
ago. Also, the receipts were small. Cash demand from the
Southwest attracted some attention. The weather, too, was
unsettled. The receipts decreased even more sharply. But
in general corn was linked with wheat in its fluctuations.
Individuality was lacking. May fell to 105% on the 30th
ult., the day of wheat's great break. This was the lowest
since Nov. 27. The bubble seemed to burst. But on the 31st
there was a rally after May, however, had plunged down to
102%c., a decline of 15c. from the high of last week. Cash
demand failed to awaken even on the decline. All that
pulled up corn from 102% early on that day to 107%c. later
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was the sharp rally in wheat. Cor
n seemed to have no in-

herent recuperative power of its own
. Later prices ad-

vanced somewhat in response to the
 rise in wheat. Drastic

long selling has recently been 
a feature at Chicago. Now

there is believed to be a rathe
r large short interest, and

there is some increase in the cash d
emand in the Northwest

and Southwest. At Chicago the cash situation has n
ot

changed. Receipts are much below the normal, but
 stocks

are large. On the 2d inst. prices fe
ll 5 to 6c., with no cash

demand and ample interior receipt
s, big stocks and no de-

mand except from shorts. To-d
ay corn fell sharply, closing

at a net loss of 6 to 71/2c. At one time it was some 8c. down

from the high registered early in t
he day. This applied to

all deliveries. Liquidation was general and heavy. Stop

orders were caught. May corn is 451/2c. lower than the high

of the season. Cash demand was 
almost absent. Receipts

were moderate. Hog prices were very
 firm. The high at

Chicago was $14. Final corn prices show a decline for th
e

week of 17c. on May and 14c. to 14%c.
 on July and Septem-

ber.
DAILY CLOSING PRICES OF CORN IN NEW

 YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 mixed ets_imi 1253j 124% 123% 117% 111

DAILY CLOSING PRICES OF CORN FU
TURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts-110 107% 104% 104 98% 92

July delivery In elevator 113 110% 108% 108 103 96

September delivery in elevator_  113 111% 109% 109% 104% 98

Oats declined with other grain, though i
ts fluctuations

were less striking. On March 30 prices
 fell 3 to 3%c., how-

ever, which would once have been conside
red a very large

decline. Times have changed. The Americ
an visible supply

decreased last week 2,785,000 bushels, aga
inst only 663,000

In the same week last year. But the tot
al is still formidable,

with 63,895,000 bushels, against only 1
6,669,000 a year ago.

On the 31st ult. prices swung upward 
with the rest of the

market, though only after an early break o
f 2c. There were

rumors of an export demand with Chicag
o '4c. under Win-

nipeg. It would seem that this ought to di
vert at least some

of the export business to Chicago, 
But in general oats have

merely echoed, though rather in mild fash
ion, the noise of

other grain markets. It was said, however, that a big op-

erator sold out a large line of May oat
s on March 31. The

price fell to 39c., the lowest of the season
. But on the de-

cline, the buying was considered of an excell
ent character

and the ending on that day was at a
 net rise of a small

fraction. Prices advanced later, helped by a rise in ot
her

grain, with a small business for export apparently
 about

175,000 bushels. Elevator interests were large buyers of

May and sellers of July at 2c. difference.
 But it is stated

that Chicago's receipts are about 50% of the
 total shipped

from the Missouri River, where there is also
 a big surplus

and an unsatisfactory demnnd. On the 2d inst. prices

dropped 2% to 2%c. The feeling was bearish, ow
ing to the

big stocks. To-day oats broke with other grain, a
nd closed

21/2 to 3c. lower. For a time a much better cash 
demand at

Chicago held the market. Also, some other points were

firm with a good cash business. But the break
 in wheat

started corn on the down grade. Thereafter the two mar•

kets reacted one upon the other with very pron
ounced effect.

Liquidation in oats became general. New low price
s were

reached on the crop. Some 100,000 bushe
ls were sold for

export. The buying in general was si
mply to cover shorts.

For the week there is a net decline of 5
% to 7c.

DAILY CLOSING PRICES OF OATS IN NEW YOR
K.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts 55 53 53 53 51 48%

DAILY CLOSING PRICES OF OATS FUT
URES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts 44 41% 41% 41% 39 36%

July delivery in elevator  4574 43% 4374 43% 41 38%

September delivery in elevator..  4674 43% 44 4474 42 397%

DAILY CLOSING PRICES OF OATS FUT
URES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cta_ 50% 4874 48% 4874 4674 43

July delivery in elevator  52% 5074 5074 so% 48 4474

October delivery in elevator  5074 48% 4974 4974 47 4474

Rye's fluctuations have been abo
ut as spectacular as

those in wheat. It is much low
er. It dropped on the 30th

Inst. 7% to 81/2c. in response to its mentor wheat's great f
all

in two days of 121/2c. Big export buying and a sharp 
upturn

in wheat put a different complexion on 
the later market.

•The export sales even on the 30th ult. were 900,000 to 
1,000,-

000 bushels to Russia and Germany and t
he next day were

1,260,000 to 1,500,000 to the same countri
es. Last week's

export business. It is intimated, was larger than was 
at that

time suspected. It is said that Arthur Outten has sold
 all

the rye he owned at Baltimore, about 6,000,000
 bushels. The

seaboard buying was of material assistance on the 
31st ult.

in lifting May rye from 111 early to 11914i later. 
The Amer-

ican visible supply last week decreased 927,000 bus
hels.

against an increase in the same week last year of 7,00
0 bush-

els. The total is now put at 21,954,000 bushels, incl
uding

6,536,000 at Baltimore, against a total last year 
of 21,716,-

000, when Baltimore held only 342,000 bushels. If 
all of the

6,000,000 bushels and more at Baltimore has been 
sold, the

visible supply will have a very different look. On th
e 28th

ult. export sales were heavy, I. e. 1,250,000 bushel
s more to

Russia and Germany. Exporters were supposed to have

bought another block of cash rye from B
altimore holders.

One report on the 31st ult. was that in three
 or four days

Russia had bought some 4,000,000 bushels. In Chicago it

was said at times to be very much of a ca
rrying charge af-

spring patents  $7 75
Clears. first spring 7 25
Soft winter straights._ 7 75
Hard winter straights_ 7 75
Hard winter patents 8 25
Hard winter clears 7 00
Fancy Minn. patents_ 9 05
City mills  9 15

fair, with cash interests switching from May
 to July and

September. It is understood that the sales 
of around 6,000,-

000 bushels of rye of late were for imme
diate export, largely

to Russia and Germany. The trade is a
nxious to see it

cleared before counting too much on this r
elief. On the 1st

Inst. prices rose 3 to 3%c., with wheat up 
and export sales

of late 1,000,000 bushels at Duluth and on the
 1st inst. 500,-

000 at the seaboard. Cash premiums were stronger. A

small business for export was done in barley
. On the 2d

inst. prices fell 7% to 8%c. in sympathy with t
he depression

in wheat. To-day rye was pulled down by ot
her grain, al-

though it was firm early in the day under the 
stimulus of a

demand for export. Russia and Germany w
ere inquiring for

prompt shipment. Little business was actually don
e. Offer-

ings, however, of rye were not large; far from 
it. Of barley

the export sales were estimated at anywher
e from 300,000 to

500,000 bushels. Winnipeg indeed aSserted that
 they reached

1,000,000 bushels. In any case there was to al
l appearances

an excellent demand. But in the later tradin
g rye plunged

downward with the rest of the grain list and wou
nd up 4%

to 7%c. lower. Stop orders, of course, were r
eached on the

way down. Final prices for the week show a de
cline of 5%c.

on May, 13%c. for July and 11%c. on Septe
mber.

DAILY CLOSING PRICES OF RYE FUTURES 
IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator ct5_123% 114% 11974 123 114 107%

July delivery in elevator 113% 10574 109% 113 105, 100

September delivery in e1evator1023j 9674 9974 102. 95 9174

The following a: e closing quotations:

FLOUR
$825 Rye flour, patente___$8 750 $7 50
800 Seminole No. 2, lb  5%
825 Oats goods  210(,8 295
825 Corn flour  3 10t 3 16
8 75 Barley goods-
775 Nos. 2, 3 and 4  450
970 Fancy pearl. Nos. 2,3
965 and 4  760

GRAIN.

Wheat, New York:
No. 2 red, f.o.b 16674
No. 1 Northern 151
No. 2 hard winter. f.o.b 163

Corn:
No. 2 mixed ill
No. 2 Yellow   111%

Oats:
No. 2 white  4854040
No. 3 white  46%047

Rye, New York:
No. 2 f.o.b  .119

Barley, New York:
Malting  O70 101
rhleago... ___ _._ 83 m 96

For other tables usually given here.
 see page 1707.

WEATHER BULLETIN FOR THE WE
EK ENDING

MAR. 31.—The general summary of 
the weather bulletin

issued by the Department of Apicul
ture, indicatirg the

influence of the weather for the week end
ing Mar. 31, follows:

High pressure and moderately cool weather f
or the season prevailed over

the more eastern States at the beginning of the
 week, but it had become

much warmer in the Lake region and, by the
 25th. temperatures were

again abnormally high in the Northwest. The mid
dle days of the week

were mild in nearly all sections of the country. but
 by the 27th a high

pressure area of large magnitude had overspread
 the Southwest, accompa-

nied by considerably colder weather. During the last few days of the

week, high pressure persisted over the inter
ior of the country, with rela-

tively low pressure over the more eastern 
States, and temperatures were

moderately subnormal in most sections east of t
he Mississippi River. To

the westward seasonable warmth was 
the rule, except that by the 30th

temperatures were again abnormally high in the 
Northwest.

There was widespread precipitation east of the 
Mississippi River during

the early portion of the week, and light rai
n or snow was reported in the

Middle Atlantic and Northeastern States, a
s well as in the eastern Lake

region. on the 29th and 30th. There were l
ocal showers also in the middle

aid west Gulf sections the latter part of the 
week, while near the close con-

siderable rain occurred in the Pacific coast distri
cts, especially in southern

California. Elsewhere throughout the country fair weather was the rule.

For the week as a whole, the temperature again 
averaged above normal

in nearly all sections of the country. The weekly 
means were slightly sub_

cormal in the south Atlantic and east Gulf distric
ts and also in most' Pacific

Crest States, but elsewhere it was generally wa
rm for the season. Tem-

peratures averaged abnormally high in centra
l and northern districts

between the Mississippi River and Rocky Mountain
s where, in general,

the week was 7 degrees to 16 degrees warmer tha
n normal. Since the first

of February only two weeks have shown a m
arked tendency to subnormal

temperatures.
In the East freezing weather extended during th

e week as far south as

the southern Appalachain Mountain districts, but in
 the Missouri Valley

temperatures lower than 32 degrees did not occur s
outh of northeastern

Nebraska: the lowest reported was 16 degrees at
 Yellowstone Park, Wyo.

Rainfall, as a rule, was light. The weekly totals wer
e moderate in

amount in northern Louisiana and northeastern Te
xas and were rather

heavy in parts of the Northeast. particularly in sout
hern New Hampshire

and some adjoining sections. Heavy rains occurred in much of central
and northern California and moderate amounts

 were reported from the
southern portion of that State where moisture has been deficient. Be-

tween the Mississippi River and Rocky Mountains precipitation was light,
most stations reporting none or only inappreciable amounts. There was
abundant sunshine in nearly all sections of the country.

Rainfall during the week was beneficial in conditioning the soil in
parts of the west Gulf area, including Louisiana, much of Arkansas, east-
ern Oklahoma. and northeastern Texas, but elsewhere in the Southeast
dry weather continued to retard germination and the growth of vegeta-
tion. Rainfall was helpful also in southern California and much of Ari-
zona, while the soil remained in generally good condition east of the
Mississippi River. except that it was still too wet for Proper working on
heavy clay lands locally in the Ohio Valley and the middle Atlantic area.
Under the influence of the prevailing mild weather, vegetation made
good advance in the interior valleys, and meadows and winter grain crops

were greening up some in the northern portions of the country,
Farm work made unusually good advance quite generally, except in

the dry Southwest. Considerable plowing was done in the interior of the
country, and the seeding of spring grains made rapid progress in the
North-Central States. In the Southwest, however, including much of
Texas central and western Oklahoma, western Kansas, and New Mexico,
plowing and seeding were retarded by reason of dry soil. Both vegeta-
tion and farm work are considerably ahead of the average season in most
sections, being about two weeks earlier than usual throughout the central
p3rtions of the country.

SMALL GRAINS.—Reports on winter wheat were generally favorable.
except in the western and southwestern portions of the belt and locally in
the eastern portion. Wheat is in very poor condition in north-central
Kansas and poor generally over tne western half of the State: a large

percentage is apparently dead in the former area. It made but little

,rowth in Oklahoma and continued to deteriorate in much of the central

and western portions of the State. while both progress and condition of
he crop were generally poor in Texas. In the central and eastern por-
Sims of the belt there is mostly sufficient moisture for present nerds and

r p 'its continue favorable, except for sonar) winterkilling of the late-sown

In Indiana and Ohio; many late fields in the latter State will be sown to

oats or barley. Wheat did well in the more northwestern states and
Asa in most sections of the Atlantic coast area, while all cereal crops were

favorably advanced In the South. except in the dry west Gulf sec
tions.
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Spring wheat seeding advanced rapidly under favorable weather con-ditions, this work being completed in some southern sections of the beltand begun in the more northern States. Oat seeding also progressedfavorably, especially in the upper Mississippi Valley and north-centralGreat Plains; early-seeded oats have come up to a good stand in the lowerMissouri Valley, and conditions are favorable for a large acreage in theupper Ohio Valley section.
CORN AND COTTON.—Considerable corn ground was prepared in thecentral valley States, under favorable weather and soil conditions, andplanting advanced northward during the week to extreme southern Kansas,Tenessee, and North Carolina. This work was further retarded, however,in the Southwest, especially in much of Texas and Oklahoma where thesoil was too dry for germination. Considerable corn was coming up insouthern Arkansas and conditions were generally favorable for germinationin the Southeastern States, except locally where too dry.Much land has been prepared for cotton. Planting has become moregeneral in Gulf coast sections and has advanced locally to southern NorthCarolina and to the central portion of Arkansas. The progress andcondition of early-plamted cotton in Texas are good in the extreme south.but seeding made slow progress elsewhere because of continued dry soil.Planting was in full swing in Arizona and has gotten under way in theImperial Valley of California.
RANGES, PASTURES, AND LIVESTOCK.—There was sufficientrainfall to benefit the range in eastern Oklahoma. northeastern Texas, Ari-zona, and southern California, but elsewhere in the Southwest growth hasbeen further retarded by lack of moisture and the outlook is generally poor.though livestock are holding up fairly well, being favored by the mildweather. In the central and northern grazing sections of the West theweather continued favorable for stock interests, with improvement inrange and stock reported in most sections, though rain is needed in thenorth-central Plains. In the eastern half of the country grass and meadowlands are in satisfactory condition generally, with good growth in theSouth-Central and Southeastern States.
FRUIT .—Influenced by continued mild temperatures, early fruit con-tinued to prematurely advance in the central portions of the country, al-though buds are still dormant in much of the upper Ohio Valley. Therewas considerable frost damage to early cherries in the Yakima Valley ofWashington and some local harm in Oregon, while peaches were apparentlykilled in the mountain sections of North Carolina and, locally

' 
in centralVirginia. Otherwise no material frost damage was reported during theweek; early fruits are setting well in the Southern States. There appearsto have been considerable winterkilling of peaches in parts of the OhioValley. Reports on citrus fruits were favorable, except that moisture isneeded in Florida. The marketing of strawberries is under way in theextreme lower Mississippi Valley and shipments were active from northernFlorida.

MISCELLANEOUS CROPS.—Early gardens were being planted in thecentral valley States and the middle Atlantic area. The cool weather thelatter part of the week retarded the growth of tender truck crops in thesouth Atlantic section, including Florida, but in general these made satis-factory progress from the lower Mississippi Valley eastward. Progresswas also good in extreme southern Texas and in the Pacific Coast States,but less favorable in other portions of the Southwest. Considerablemaple sugar was made in the Northeast, with yields reported above theaverage in parts of New York.
The week ending March 30 in the corn and northern wheat zone ofArgentina, S. A.. was characterized by abnormal warmth and heavyrainfall, the temperature averaging 7 degrees above normal and the rainfallnearly three times the normal. This made the sixth consecutive week ofwarm weather in this district. In the southern wheat zone the tempera-tures were seasonable, but rainfall was excessive, averaging 3 inches.During the last six weeks 11.3 inches of rain have fallen in the southernwheat districts, while the normal for the period is only 4.2 inches; sincethe first of December, 14 weeks have been warmer than normal, 1 hasaveraged normal, and 2 slightly below normal.
The Weather Bureau also furnishes the following resume

of the conditions in the different States:
North Carolina.—Raleigh: Mild first, moderate rains middle, andcolder latter part of week. Snow in parts of mountains and peaches ap-parently killed there; otherwise all fruits safe so far. Cold weather un-favorable for tender truck and strawberries in oast. Good progress ingeneral farm work. Planting corn in east and south and beginning toplant cotton along southern border. Small grains doing well.South Carolina.—Columbia: Winter cereals and truck growing well;some oats rather rank. Cotton and corn planting continues slowly; germi-nation retarded by dry weather. Tree fruits setting well; no material frostdamage and many new peach orchards fruiting this season. Strawberriesin bloom early. Week warm: closing cold, with light to heavy frosts ininterior. Generous rains would be helpful.Georgia.—Atlanta: Week favorable, with some light frosts. Farmwork progressed rapidly. Corn planting advanced northward to centraldivision and cotton planting becoming more general in south. Largeshipments of asparagus from central districts. Cereals and truck doingwell. Preparations for planting considerably in advance of normal.Florida.—Jacksonville: Rain needed in west and on uplands of Penin-sula. Cool nights delayed some truck; corn, cotton, and melons, as awhole, made favorable progress. Early cotton good stand on Peninsula;chopping active and planting begun in west. Oats fair; some rust. Trans-planting tobacco continued. Shipmebts of tomatoes and other truck con-tinued from south-central. Berry shipments active in north. Citrus needsrain.
Alabama.—Montgomery: Good progress in farm work. Planting cot-ton and sugar cane progressing in may areas of south. Corn plantinggeneral in south; beginning in north. Oats doing well. Pastures generallyimproved. Potatoes coming up to good stand in south; planting advancedIn north; bedding sweets general. Truck crops doing well, though toocool for best growth. Fruits good in all sections.Mississippi.—Vicksburg: Generally adequate sunshine with moderatetemperature and mostly light precipitation. Seasonable farm activitiesmade excellent progress; considerable corn planted. Fruit, gardens,pastures, and truck made good progress.
Louisiana.—New Orleans: Moderate temperatures, and mostly light tomoderate, beneficial rains on Sunday. Planting corn, cotton, and othercrops progressing; much corn up to good stand. Pastures, sugar caneand truck doing well. Strawberry marketing under way.Texas.-11ousten: Warm, with light rains in northeast; mostly dryelsewhere. Progress and condition of winter wheat, oats, and pasturesgenerally poor, except pastures good where recent rains. Progress andcondition of truck very good in extreme south. Fruit fair to very good.Stand and condition of corn good in extreme south and northeast; poorelsewhere, with soil too dry to germinate seed. Progress and conditionof cotton good in extreme south, but planting slow in other sections dueto dryness.
Oklama.—Oklahoma City: Moderately warm; light to moderate showersin east-central and northeast; little or no rain elsewhere. Soil very dryand planting retarded; all crops suffering for moisture. Wheat and oatsmade very little growth and deteriorated in much of central and westportions; condition poor to fair. Corn planting under way, except inextreme northwest, with soil too dry for satisfactory germination.Arkansas.—Little Rock: Light showers In most portions favorable,but insufficient in extreme southwest and northwest. Cotton plantingbegun in most southern and some central portions; soil well prepared.Corn planting nearly completed and considerable coming up in southernand central sections; progressing rapidly elsewhere. Too dry locally foroats, meadows, pastures, potatoes, truck, and fruit, but generally veryfavorable.
Tennessee.—Nashville: Temperature and rainfall favorable and frostscaused no material damage. Apples blooming. Corn planting underway. Tobacco plants doing well. Wheat, oats, and clover fair to good.Farm work good progress.
Kentucky.—Louisville: Warm first half, with considerable growth, andearly vegetables coming up; ended with frost. Plowing. gardening ,and

r to planting advanced. Wheat, rye, and pastures improving slowly.erebos  blooming; show effects of winterldillng in north.

THE DRY GOODS TRADE.
Friday Night, Apr. 3 1925.

With the exception of silks, textile markets in general
developed an easier tendency during the past week. Lower-
ing of prices was said to be in the way of readjusting mat-

ters to a less active demand than had been anticipated orpredicted late last fall. There has also been a reduction inworking schedules in certain of the cotton mills, while many
of the larger wool mill units are also beginning to reducetheir output. Uncertainties in the various divisions of tex-
tiles have brought about a noticeable irregularity of pricein yarn markets. Spinners of combed yarns are said to beseriously contemplating united curtailment. In addition to
this, some of the carded yarn spinners have stated that they
will not continue to operate and accumulate yarns while
stock for future delivery offers so little chance of profit.
There has likewise been a halt in production of various lines
of rugs and carpets owing to a falling off in demand in re-
tail channels. However, several of the rug and carpet mills
are maintaining full output, and it is generally expected that
higher prices will be named at the openings which are sched-
uled to take place about May 4, and this despite the fact
that in almost every instance where prices have heretofore
been advanced, they have been insisted upon to the detriment
of sales. In regard to silks, the low levels of the raw mate-
Mal have attracted buyers, and a good demand continues to
be reported for both spring and summer goods. Fall lines
were opened about the middle of the week. Lines included a
large assortment of novelties, but prices were unchanged
from the spring levels. Rayon has been fairly staple, but
the prospect of additional output through the building of
new plants leads to the belief that this item will be over-
produced as compared with consuming capacity.

DOMESTIC COTTON GOODS: Unable to withstand the
combined demoralizing influence of lower grain prices and
a weak stock market, domestic cottons displayed an easier
undertone during the week. However, certain novelty wash
goods were said to have supplanted the position previously
held by print cloths. Such fabrics have been an exception to
the recent dulness and have commanded premiums of from
10 to 25% over opening prices for prompt delivery. Other
styles of this same type of goods, particularly staples, have
been quiet. While lower prices have prevailed for print
cloths, sheetings and some of the cotton convertibles, sales
of the staple finished goods have lessened to ,a considerable
degree. Forward orders have dwindled, and the keen de-
mand for spot print cloths has vanished. Premiums have
virtually disappeared and traders do not expect a return of
such a condition for a few months at least. Prices for the
popular styles have been reduced from % to % of a cent a
yard during the past two weeks. In regard to gray cloths,
with first hands practically out of the market, trade has
been quiet and the easing tendency which developed last
week became more pronounced. In the finished goods divi-
sion, such merchandise as percales, denims and ginghams
have continued to enjoy a relatively good demand for prompt
delivery, though in most cases new business has been of
small proportions. The latter has been especially noticeable
where prices have been advanced and buyers have been
withholding commitments awaiting a return of former lev-
els. Print cloths, 28-inch, 64 x 64's construction, are quoted
at 7%c., and 27-inch, 64 x 60's, at 6%c. Gray goods in the
39-inch, 68 x 72's construction, are quoted at 11Y4c., and 38-
inch, 80 x 80's, at 13%c.

WOOLEN GOODS: Although sentiment was helped
somewhat by the steadying of raw wool markets, business
continued to be restricted in the markets for woolens and
worsteds. There has not been any increased call for fabrics
on the part of manufacturers, but many factors were of the
opinion that higher prices in primary markets would sooner
or later be reflected in fabric values. It was generally felt
that one of the influences retarding the development of the
fall season was the buyers' expectation of concessions as a
result of the recent break in the raw material. These un-
certainties prompted many manufacturers to withhold their
openings of fall merchandise until later in the month. How-
ever, other openings of fall women's wear lines have been
noted, and from these as well as previous ones, it was ap-
parent that plain materials will be the rule for the fall sea-
son. It was also asserted that current fall fabric prices
were below replacement costs. A news item of particular
Interest to the trade during the week was the announce-
ment that Mr. Cornelius A. Wood had resigned from all
directorates of the American Woolen Co. and its subsidiaries,
thus severing all connections with the company organized
by his father more than a quarter of a century ago except asa possible stockholder.

FOREIGN DRY GOODS: Aside from handkerchiefs, de-mand for linens has been of a listless character. Efforts onthe part of importers to sell dress linens at a material reduc-tion in price has continued to be one of the disturbing influ-ences. Dulness, which has prevailed in the damask sec-tion the past few weeks, continues, and orders remain smallin size as well as in volume. Most factors were of the opin-ion that prices in primary markets would have to be re-duced before business can be stimulated. This has led to adisposition, on the part of importers, to let stocks becomedepleted both in variety and quantity, awaiting such a de-cline. In regard to handkerchiefs, a satisfactory volume ofbusiness has been placed for the holidays, with deliveriesrunning as far ahead as September. Burlaps have been fea-tureless. Light weights are quoted at 7.55-7.60c. and heavies
at 9.40-9.50c.
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/Rate and Titg pintrinxent 
MUNICIPAL BOND SALES IN MARCH.

According to our records, State and mu
nicipal bond dis-

posals during March aggregated $109,
080,606. This is a

big increase over the previous month's f
igure of $79,133,861,

and compares with $100,331,302 for 
the corresponding

month of last year.

A comparison of the output of State an
d municipal bonds

for the first quarter of the past five years 
shows $316,186,189

were issued in 1925, $289,368,913 in 1924,
 $246,574,494 in

1923, $292,061,290 in 1922, and $204,456,
916 in 1921.

The State of Pennsylvania made the lar
gest single offering

during the past month. On March 25 the 
State sold $20,-

000,000 4% Series "E" highway bonds
 to a syndicate

headed by the National City Co., New Yo
rk, at 101.8078,

a basis of about 3.8715%. This is the first portion of the

$50,000,000 authorized by an amendment 
to the State

Constitution which was approved by the voters 
in November

1923. Bond issues were also placed during 
March by the

States of Illinois and Oregon. On March 
15 the State of

Illinois awarded $1,650,000 4% Service Compensation

bonds, Series "F," to the National City Co.
, New York,

at 99.07, a basis of about 4.08%. On March
 25 the State

of Oregon disposed of $1,000,000 4%
 highway bonds to

Halsey, Stuart & Co., Inc., of Chicago, and 
A. D. Wake-

man & Co. of Portland, jointly, at 101.17, a 
basis of about

4.14%.
The largest offering of the month by a munici

pality was

$6,825,000 4% bonds (consisting of two sep
arate issues)

sold by Chicago, Ill., to the National City Co
. and Halsey,

Stuart & Co., both of New York, at 99.2191, a
 basis of

about 4.10%.
Other large municipal issues disposed of in Marc

h com-

prised the following:
$4,800.000 Cleveland City School District, 

Ohio, bonds taken by a

syndicate headed by the First National Bank
 of New York at 100.17

for 431s, a basis of about 4.24% •

An issue of 53.000.000 4% Philadelphia 
School District, Pa., bonds

awarded at par to the Tax Fund and Ins
urance Fund of the Board of

Education.
$2.670,000 435% Milwaukee County. Wis

., sewerage bonds awarded

to a syndicate headed by Harris Trust &
 Savings Bank of Chicago at

103.09. a basis of about 4.24%.

$2,500,000 531% additional Moffat Tunnel 
Improvement District, Colo.,

bonds purchased by R. M. Grant & Co.. Inc., of
 New York. This district

originally authorized $6,720,000 bonds for the 
project, which were bought

by the same company during 1923.

51.750.000 435% Denver (City and Count
y of) School District No. 1.

Colo., bought by the First National Bank
 of New York and associates

at 101.03. a basis of about 4.18%.

$1.500.000 435% Toledo City School District
, Ohio, bonds awarded

to Eldredge & Co. of New York at 102.48. a basi
s of about 4.26% •

51.500.000 public improvement bonds 
of Miami. Fla., sold to a syndi-

lcate headed by Austin, Grant & 
Co., Inc., of New York, as 435s at 99.299.

a basis of about 4.58%•
$1.410,000431% White Plains, N. Y.. bonds (consist

ing of three separate

issues) bought by a syndicate headed 
by Redmond & Co. of New York

at 102.339, a basis of about 4
.09%.

$1.235.000 Akron, Ohio. bonds ($835.000 
43(5 and 5400.000 5s) taken

by a syndicate headed by the E
quitable Trust Co. of New York at 103.836,

a basis of about 4.37%•
Three Issues of Seattle. Wash., bonds a

ggregating $1,230.000. sold

to R. M. Grant & Co., Inc.. of New 
York. and associates at 101.94 for 435s.

51.100.000 4).5% boulevard bonds of Amhe
rst, N. Y.. awarded to the

Equitable Trust Co. of New York and ass
ociates at 103.151. a basis of

about 4.20%.
11,000.000 road and bridge bonds of Iredell 

County, No. Caro., awarded

to a syndicate headed by the 
Guaranty Co. of New York at 101.169 for

431s. a basis of about 4.69%•

During March loans of a temporary nature 
were nego-

tiated in the amount of $94,840,827, of whic
h New York

City is responsible for $79,850,000.

Canadian bond disposals made during March agg
regated

no more than $1,300,933.
The following shows the various forms of obligat

ions

issued in March for the last five years:

Permanentioans (U.S.)

1925.

109.080.606

1924.
2

100,331,302

1923.
$

69.575,262116.8i6.422

1922.
$

1921.
$

51.570,797

•Tempr'ry loans (U.S.) 94,840,827 82.168.700 42,203.538 70.849.420 86,996.125

Bonds U.S. possessions 116,000 5,000.00 500.000

Canadian loans (perml)
Placed in Canada_ - _ 1,300,933 4,365,105 11,318,409 11.250,000 3,500,000

Placed in U. S 681,000 3,000.000 3.428,608 7.283.713

Total 205,222.386187,546.507126.213,209207.344.450149.850.63
5

• Includes temporary securities issued by New York City in March. 5
00.000,000

In 1925. 567.157,000 in 1924, $27,862,000 In 1923, 551,074,281 In 1922 
and $70,-

857.000 In 1921.

The number of municipalities emitting permanent bonds

and the number of separate issues made during March 1925

were 351 and 518, respectively. This contrasts with 385

and 510 for March 1924.
For comparative purposes we add the following table,

showing the output of long-term' issues for March and the

three months for a series of years:

Month of
March.

For the
Three Mos.

Month of
March.

For the
Three Mos.

1925 $109.080,606 5316.186.189 1908 518,912.083 590,769,225

1924 100.331,302 289,368,913 1907 10,620,197 58,326,063

1923 69.575.262 246,574,494 1906 20,332.012 57.030,249

1922 116.816,422 292,061.290 1905 17.980.922 35,727.806

1921 51,570,797 204,456,916 1904 14.723,524 46.518,646

1920 58.838,866 174.073,118 1903 9.084,046 40.176,768

1919 50,221,395 106,239,269 1902 7.989,232 31,519,536

1918 28,376.235 75.130,589 1901 10.432,241 23.894.354

1917 35,017,852 101,047.293 1900 8,980.735 34.492.466

1916 32,779,315 120,003.238 1899 5,507.311 18,621,586

1915 07,939,805 144,859,202 1898 6.309,351 23.765.733

1914 43,346,491 165.762.752 1897 12,488.809 35,571.062

1913 14,541.020 72.613,546 1896 4.219,027 15,150.268

1912 21,138,269 75.634,179 1895 4,915,355 21.026.942

1911 22.800,196 123,463.619 1894 5.080,424 24,118.813

1910 49,093,390 104.017,321 1893 6.994.246 17,504,423

1909 32,680,227 79.940,446 1892 8,150,500 22,264.431

a Includes 527.000.000 bonds of New York State.
z Includes 550,000.000 bonds of New York City.

Owing to the crowded condition of our columns WO are

obliged to omit this week the customary table showing the

month's bond sales in detail. It will be given later.

NEWS ITEMS.
Indiana (State of).—Legislature Adjourns.—The State

Legislature, which met in regular biennial session on Jan. 8,
has adjourned. The raising of the State gasoline tax to

3 cents a gallon, increasing the pay of the Legislators and

enacting a new Blue Sky law are included in the business

accomplished during the session. The Act raising the pay

of the Legislature amends an Act of 1881 and directs that
after Jan. 1 1929 the pay of members of the General Assembly

shall be $10 a day and $5 for every 25 miles they may travel

from their homes to the Capitol. The Speaker and the
Lieutenant-Governor are also raised from $8 to $12 a day
under the Act. The present pay of legislators is $6 a day.
The Legislature also approved, as already stated in V. 120,
p. 982, the proposed Constitutional amendment to permit
that body (Legislature) to levy an income tax. This makes
the second time the amendment has been passed, the 1923
Legislature having first passed it, and it will now go before

the voters for their approval.

Mississippi (State of).—State Income Tax Law Unconstitu-

tional.—For information regarding this decision the reader

is referred to our "Department of Current Events and

Discussions" on a preceding page.

Nebraska (State of).—Governor Signs Bill Imposing a

State Tax of 2 Cents per Gallon on Gasoline.—Governor

McMullen on March 31 announced that he had signed the

gasoline tax bill which provides for a tax of 2c. on each gallon

of gasoline sold in Nebraska. Collection of the tax will

start April 1.

Nebraska (State of).—Legislature Adjourns.—The State

Legislature, which convened in regular biennial session on

Jan. 7, adjourned March 31.

New Hampshire (State of).—Ruling on State Income Tax

Law Requested by Governor Winant—House Asks the State

Supreme Court for Opinion Regarding the Constitutionality

of the Law.—The House of Representatives of the State
Legislature adopted a resolution on April 1 instructing the
Speaker of the House to ask the State Supreme Court for

advice as to the constitutionality of the State inc. de tax
law. The action was taken following an address to the
Legislature by Gov. Winant, urging that it be done at this

time in order that final adjournment may not be delayed

and indicating that otherwise he would do so when the

pending bill to retain the revenue in the State Treasury

rather than to redistribute it to the cities and towns reaches
him. The Governor said:
The State income tax is now levied at the average rate of taxation upon

property Vtroughout the State, collected by the State and distributed

to the towns. Many people believe that this law as It now stands Is un-
constitutional If for no other reason than that it assesses tin tax on last
year's income at the average rate for this year. This technical defect
might be cured by amendment, but in opinions of the justices already
rendered It is known that two of the present members of the Supreme
Court believe that the Act is fundamentally unsound, that one member
upholds it, and that two members have never had an opportunity to
review the Act.

I have reconunended that the State income ax ba retained In the State
Treasury, but the paramount issue before the General Court is not as to
whether we should way the money collected nder the tax over to the
towns or retain it in the State Treasury, but whether the tax in any form
is constitutional.
The state of the Treasury has already been depleted by the necessity

of returning illegally collected legacy taxes. We do not want to cry over
spilled milk, but let us see to it that we are not responsible for spilling
any more milk. There is only one open road for getting a determination
on this matter and that is for the House to ask the opinion of the Court.

New York (State of).—Legislature Adjourns.—Governor
Smith Signs Bill for Tax Reduction.—The State Legislature 

iwhich convened n regular annual session on Jan. 7 ad-
journed on March 27. The Senate finished at 3.40 p. m.
and the Assembly at 5 p. m.
On March 25 the Assembly, without a dissenting vote_i

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 upper
house voting 40 to 7 in favor of the reduction. The measure
was signed by Governor Smith on March 28. Another
measure that passed both houses was the McGarry resolu-
tion providing for a Constitutional amendment authorizing
a $300,000,000 bond issue to eliminate railroad grade

icrossings in the State. The resolution was adopted n the
Senate on March 26 by a vote of 43 to 6 and by the As-
sembly on March 27 by 90 to 20.
The Legislature also passed two other measures providing

for constitutional amendments. One authorizes the issuance
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of $100,000,000 bonds for public improvements of a perm-anent character in installments of $10,000,000 a year for10 years. The other provides for a short ballot and forconsolidating the many State bureaus and agencies into 20main departments.
The above four measures were all advocated by GovernorSmith. The three proposed amendments will go on theballot this fall.
The Legislature passed two grade-crossing amendments,each providing for a bond issue of $300,000,000 for a compre-

hensive program of the elimination of same. One was theMcGarry resolution, already referred to above. The secondwas a resolution, similar in its general provisions, introducedby Senator Mastick, but which changes the locality unitthat must bear a quarter of the cost of elimination fromcity, town or village to the county. Half of the entire costis borne by the railroads and the other quarter by the State,the same as the McGarry resolution provides. Should theMcGarry resolution be defeated at the polls next November,the Mastick resolution can be amended by the same Senatewithout any loss of time before. it could become law, it isexplained.
The Legislature also passed a bill providing for salaryincreases to school teachers that will cost taxpayers in NewYork City (if the bill is approved by the Governor) $11,500.-000 a year while the Pension bill also passed would addanother $4,000,000 to the total. In all, according to ass'stantCorporation Counsel Walling the work of the session willcost New York City approximately $20,000,000 a year asa result of the mandatory court or county legislation. Abill which would have made available $6,000,000 of the$15,000,000 park bond issue approved by the voters lastNovember (V. 119, p. 2671); for immediate use, was alsopassed by both houses, but was vetoed by Governor Smithon April 1.
Governor Smith had also advocated legislation to limitthe working hours of women in industrial employment toforty-eight a week and for water control and developmentunder State auspices; Constitutional amendments for an

Executive budget, four year terms for Governors, and forhousing relief; and likewise a referendum on the proposedFederal Child Labor Amendment. All these, however,were defeated. With reference to the Child Labor Amend-ment the Senate passed a bill by a vote of 34 to 6 providingfor a referendum on the amendment, but on March 11 theAssembly voted to take no action at the session just closedon either immediate ratification of the amendment or theproposal that it be submitted to the voters this fall.The New York City Transit measures which soughtto abolish the State Transit Commission, permit the cityto own and operate buses, and amend the Constitution toextend the debt limit by exempting $275,000,000 of waterbonds to provide money for transit construction also failedof passage, being killed in the Assembly. These measureshad been urged by Mayor Hvlan.
The following, from the "New York Times" of March 28,enumerates the measures advocated by Governor Smithand indicates those which carried and those which weredefeated.

Governor Smith Won.
A 25 per cent, on personal income tax.Constitutional amendment for $300.000.000 bond issue to eliminategrade crossings.

), Constitutional amendment to permit $100.000.000 bond issue forpermanent improvement.
Constitutional amendment providing for modified short ballot andcansolidation of State dep irtmente.Defeat of the Prohibition Enforcement bill.Confirmation of all appointees. including Mrs. Elizabeth V. Colbert.

Governor Smith Lou.
Constitutional amendment for Executive budget.Constitutional amendment for four-year terms for Governor.Water power control and development under State auspices.Abolition of Motion Picture Censorship Commission.Restoration of direct primaries.Bill to limit the working hours of women in industrial employment toforty-eight a week.
Referendum on child labor amend-rent.Bill to reorganize Labor Deportment.Measures to abolish obsolete deportment and consolidate others.Bills providing for home rule In transit and public utility control.Constitutional amendments designed to bring housing relief.Program for development of unified State park system.

Pennsylvania (State of ).-Proposed Constitutional Amend-ment for $25,000,000 Bond Issue for Forestry Purposes Ap-proved by Legislature---Will go before Voters if Signed byGovernor.-The Pennsylvania Senate on April 1 passedby a. vote of 40 to 5 a proposed constitutional amendmentproviding for the issuance of $25,000,000 bonds to purchaseforest lands. The measure has already been approved bythe House of Representatives and was sent to Gov. Pinchotto sign. . R signed by the Governor, the amendment mibe submitted to the voters of the State before it becomespart of the. Constitution. When the bond issue can besubmitted is a question, it is stated. Attorney-GeneralWoodruff holds that a timely submission can be madethis year, but, if his opinion is not sustained, it cannot besubmitted until 1928, under the Supreme Court ruling thatthe Constitution cannot be amended oftener than once infive years.
atMoney from the Sale of State Highway Bonds Can be Expendedto Rebuild or Improve Highways Other than Those Included inState Highway System, Declares the State's Attorney-Gemeral.-Money obtained from the sale of the State highway bondscan be used to rebuild or improve highways other than thoseincluded in the State highway system, Attorney-GeneralWoodruff declared in an opinion to Paul D. Wright, Secretary

of Highways, made public on March 20. The Attorney-General held there was nothing either in the Constitution or
the law which confined the use of this money solely to roadson the State system.
San Paulo, State of (United States of Brazil).-$15,000,000 Bonds Offered in U. syndicate of Americanbankers headed by Speyer & Co. of New York, offeredat 99.50 and accrued interest, to yield 8.10%, on March 31,$15,000,000 8% 25 year secured sinking fund gold bondsof the State of San Paulo (United States of Brazil). Sub-scriptions for the bonds were opened at 10 a. m. on thatdate and were immediately closed, the issue having beenoversubscribed. The bonds denominated "External Loanof 1925" are coupon bonds in denominations of $1,000 and$500. Dated Jan. 1 1925. Due Jan. 1 1950. A cumu-lative sinking fund begins Jan. 1 1931, sufficient to redeemthe bonds at or before maturity and sinking payments areto be applied to the redemption of the bonds through pur-chase in the market at 'or below 105, or, if not so obtainable,through drawing at 105 by lot. All bonds not previouslyretired by the sinking fund are to be paid at 105 at maturity.It is furhter provided that the State may redeem the bondsas a whole at 105, beginning Jan. 1 1935 or on any interestpaying date thereafter upon six months' notice.
Further information regarding this loan may be foundin our "Department of Current Events & Discussions"on a preceding page.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows'
ALABAMA (State of ).-BOND OFFERING.-Sealed bids will bereceived until 12m. May 4 by Governor William W. Brandon. for $7.000,-000 public road highway and bridge. Series D. coupon bonds to bearInterest at a rate not exceeding 434 %. Date June 1 1925. Denom. $1,000.Due Dec. 1 as follows: $1000000. 1949 to 1954 incl. and $500.000 1955and .1955. Bonds may be registered as to principal and interest at theoffice of the State Treasurer upon payment of customary fees. Principaland interest (J. & D.) payable at the office of the State Treasurer, orat the fiscal agency In New York. Legality approved by Storey. Thorn-dike. Palmer & Dodge of Boston. A certified check for 2% of bid payableto the order of the State Treasurer is required.Bond Description.-The $900.000 harbor improvement bonds awardedon Mar. 12 to Ward, Sterne & Co. of Birmingham as 451 s at 100.50 abasis of about 4.22%.-v. 120 p. 1508-are described as follows: DateDec. 1 1924. Denom. $1 ,000. Coupon bonds registerable as to principaland interest. Due $25.000 yearly Dec. 1 1934 to 1969 incl. Principal andinterest (J. & D.I payable at the office of the State Treasurer, Montgomery,or at the State fiscal agency in New York City. Legality to be approvedby Storey. Thorndike, Palmer & Dodge of Boston.

Financial Statement.Value of taxable property (official estanate) $3.500.000.000Assessed valuat.on (19241  1.020.308.201Bonded debt (including this Issue)  21.127.000Population (1920; 2.347.295
ABBEVILLE COUNTY (P. 0. Abbeville), So. Caro.-BOND OFFER-ING.-M. L. Evan. Secretary, Boo^d of County Commissioners, willreceive sealed bids until April 11 for $30.000 county bonds.

ALLEGHANY SCHOOL DISTRICT (P. 0. Allegheny), MontgomeryCounty, Va.-BOND SALE.-Seasongood & Mayer of Cincinnati haspurchased an issue of $11.000 6% school bonds. Date Feb. 15 1925.Denim. $500. Due Feb. 15 as follows: $2.000. 1926 to 1928 Incl: and$2.500 in 1929 and 1930. Principal and interest (F & A. 15) payableat offices of above named firm or at the office of the County Treasurerat Christianshurg. Legality to be approved by Storey, Thorndike, Palmer& Dodge of Boston.
• Financial Statement.Assessed valuation $1,298.287.86Total indebtedness this Issue  11.000Net debt  11.000Present official estimate 2.000. 

ANDREWS, dherokee County, No. Caro.-BOND OFFERING.-Sealed bids will be received until S p.m. April Shy C. F. Woodward, TownClerk, for $50.000 6% electric light bonds. Date March 1192.5. Denom.$1.000. Due $5,000 yearly March 1 1946 to 1955. Incl. Principal andInterest (M. & S.). payable at the Hanover National Bank. New YorkCity. Legality to be approved by Storey, Thorndike. Palmer & Dodgeof Boston. A certified check for $1.000, payable to the order of the TownTreasurer, drawn upon an incorporated bank or trust company Is required.
APEX, Wake County, No. Caro.-BOND OFFERING.-Sealed bidswill be received until 1 p. m. April 11 by S. A. Branch, Town Clerk, forthe following bonds. aggregating $135.000 to bear interest at a rate notexceeding 6%.

$45.000 sewer bonds. Due April 1 as follows: $1.000, 1928 to 1958 incl.and $2,000. 1959 to 1965 incl.90,000 water bonds. Due April 1 as follows: $2.000, 1928 to 1958 Incl.and $4.000. 1950 to 1965 incl.Date Apr. 1 1925. Denom. $1.000. Coupon bonds (convertible intofully registered bonds). Legality to be approved by Reed. Dougherty &Hoyt of New York. A certified check payable to the order of the TownIs required.
ARANSAS PASS, San Patricio County, Tex.-BONDS VOTED.-At the election held on Mar. 21 (V. 120. p. 1238) the voters authorized theissuance of $100.000 sea wall construction bonds.
ASHLEY SCHOOL DISTRICT (P. 0. Ashley), Luzerne County,Pa.-BOND SALE.-M.M. Freeman & Co. of Philadelphia have purchasedthe $90.000 5% coupon school bonds offered on March 24-V. 120, p. 1508-for $95.031, equal to 105.50, a basis of about 4.32%. Date April 11925.Due yearly on April 1 as follows: $4,000 1926 to 1932. Incl.; $5.000 1933to 1944. incl.. and $2,000 1945.
ATTICA, Wyoming County, N. Y.-BOND OFFERING.-Willis E.Hopkins, Village Clerk, will receive sealed bids until 8 p. m. April 13 for$69.000 454% coupon or registered water bonds. Denoms. *1.000 and$200. Date May 1 1925. Principal and semi-annual interest payableat the office of the Village Treasurer. Due yearly on May 1 as follows:$1.000. 1926 to 1929 incl., $3•200. 1930 to 1939 incl.. and $2.200, 1940to 1954 incl. A certified check for 2% of the amount of bonds bid for.required. Legality approved by Caldwell & Raymond of New York.ATTLEBORO,Bristol County, Mass.-TEMPORARY LOAN.-TheCity Treasurer has awarded to C. L. Edwards & Co.. at 3.59% discountplus 1,4 premium, a 375.000 loan due Nov. 30 1925.
AUBURN,King County, Wash.-BOND OFFERTIVO.-A. C. Ballard,City Clerk, will receive sealed bids until 8 p. m. April 7 for $15.000 parkbonds to boor interest at a rats not ex 6%. Date April 15 1925.Denom. $500. Due April 15 1945.
AUBURN SCHOOL DISTRICT, (P. 0. Christianburg), Mont-gomery County, Va.-BOND SALE.-Seasongood & Mayer of Cincin-nati has purchased an issue of $5,500 6% School bonds. Date Feb. 15 1925.Denom. $500. Due Feb. 15 as lollows: $1,000. 1926 to 1929 incl. and$1,500 in 1930. Principal and interest (F. & A. 15) payable at offices ofabove named firm or at the °rice of County Treasurer In Christianc-burg Legality to be approved by Storey, Thorndike, Palmer & Dodgeof Boston.

Financial Statement.Assessed valuation 
Total Indebtedness $1.147.9565,500Net debt  5.500Present official estimate 2.000.
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AUGUSTA, Kennebec County, Me.-BOND SALE.-Bonbright &

Co. and the Detroit Co., both of Boston, have purchased $124,000 4%
refunding bonds at 99.471.

BATON ROUGE, East Baton Rouge Parish, La.-BOND OFFERING.

-Until 12 m. Apr. 17 sealed bids will be received by Mayor W. H. Bynum

for $200,000 coupon paving bonds to bear interest at a rate 
not exceeding

5%. Date Mar. 1 1925. Due serially Mar. 1 1926 to 1953. Prin. and

int. payable at the office of the Commissioner of Finance or at the United

States Mortgage & Trust Co. New York City, at option of holder. 
Legal-

itv by Wood & Oakley of Chicago. A certified check for 1% of

bid, payable to the Commissioner of Finance, is required.

BEAR GRASS SCHOOL DISTRICT, Martin County, No. Caro.-

BONDS AUTHORIZED.-An Act has been passed by the North Carolina

Legislature authorizing issuance- of $20,000 school bonds by Board of

Education. Martin County. to run not to exceed 20 years. Interest not

to exceed 6%. Provides tax to pay interest and principal. Ratified

March 9 1925.

BEINCOMBE COUNTY SCHOOL DISTRICT (P. 0. Asheville)

No. Caro.-BOND SALE.-An issue of $115.000 5k % Avery Creek

and Limestone Township school bonds was purchased by A. C. Allyn & Co.

of Chicago at a premium of $1,806 equal to 101.57.

BEND, Deschutes County, Ore.-BOND SALE.--The $600,000
coupon water system bonds offered on April 1-V. 120, p. 1238,were-
awarded to the Ladd & Tilton Bank of Portland. Union Trust Co. of

Spokane and Seattle National Bank of Seattle, jointly, as 5s at 95.30.

Due $20,000 yearly from the third to the twenty-first years, inclusive,

and $220,000 In the twenty-second year.

BENNINGTON, Douglas County, Neb.-CORRECTION IN PUR-
CHASER.-The purchaser of the $9,140 5ei% intersection paving bonds

reported sold in V. 120, p. 1364-- was the Bennington State Bank of

Bennington and not Harry A. Koch Co. of Omaha.

BENSON, Johnston County, No. Caro.-850.000 NOTES AUTHOR-
IZED TO TA KE UP CERTAIN INDEBTEDNESS.-The State Legislature

has passed an Act providing for the issuance of short term notes as bonds
of the town of Benson, N. C. Provides that Mayor and Board of Com-
missioners of said town may sell $50,000 of notes as bonds to pay any

indebtedness due or to become due in five years from date. Ratified

March 10 1925.

BESSEMER CITY, Gaston County, No. Caro.-CORRECTION IN
BASIS.-.The average cost to the City for the sale of the 120.000 sewer.

coupon or registered bonds awarded to the Carolina Securities Co. as

5el s at 104.41-V. 120 p. 1364 is 4.78% and not as incorrectly stated in

above reference.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-Beverly

recently awarded to Solomon Bros. dr Hutzler at 3.33%. plus $3 premium,

a $200.000 loan, payable November 6 1925.

BEXLEY, Franklin County, Ohio.-BOND SALE.-The $90,000
5ee % coupon lighting system assessment bonds offered on Mar 27-V. 120,

ik
. 1117- were sold to the Herrick Co. of Cleveland for a premium of

521, equal to 102.80, a basis of about 4.81%. Date Apr. 1 1925.
e 11,000 Oct. 1 1925 to 1933 incl.

BIDDEFORD, York County, Me.-BOND OFFERING.-John L.
Dunn, City Treasurer, will receive sealed bids until 10 a. m. April 7 for
$170,000 4% coupon "high school annex bonds." issued in denomination

of $1.000 each, dated April 1 1925, and payable $10,000 April 1 1926 to

1942. inclusive. Interest payable semi-annually (A. & 0.). Principal
and interest payable at the City 'Treasurer's office, Biddeford, or at the
option of the holder, at the main office of the First National Bank of
Boston, Boston. These bonds are exempt from taxation in Maine and are
not subject to the Federal income tax. The bonds 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 &
Pereins whose opinion will be furnished the purchaser. All legal papers

Incident to this issue will be filed with said bank where they may be in-

spected at any time.

BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 98

(P. 0. Blackfoot) Idaho.-BOND SALE.-Benwell & Co. of Denver
have purchased an issue of $24,000 5)4% school bonds. Due in 20 years,
optional in 10 years.

BIRMINGHAM, Oakland County, Mich.-BOND SALE.-The $30,-
000 5% sewage disposal bonds offered on March 30-V. 120. p. 1650-
were sold to the Detroit Co. of Detroit for $31,716, equal to 105.72, a basis

of about 4.34%. Date Oct. 1 1924. Due $1.000 1929. $2.000 1930, 83,000

1931. $2,000 1932 and 1933, $1,000 1934, $2,000 1935, $1,000 1936, 82,000
1937. 51.000 1938 to 1942, incl.: $5,000 1943 and $4,000 1944.

BLACKSBURG SCHOOL DISTRICT (P.• 0. Blacksburg), Mont-
gomery County, Va.-BOND SALE.-Seasongood & Mayer of Cincin-

nati has purchased an issue of $11,500 6% school bonds. Date Feb. 151925.

Denom. $rko. Due Feb. 15 as follows: $2,000. 1926 and 1927, and

$2.500, 1928 to 1930 incl. Principal and interest (F. & A. 15) Payable

at offices of above named firm or at the office of the County Treasurer

at Christiansburg. Legality to be approved by Storey. Thorndike, Palmer

& Dodge of Boston.
Financial Statement.

Assessed valuation $1,963,375

Total indebtedness incl. this issue  117,500

Net debt  117,500
Present official estimate 5,000.

BOSTON, Mass.-TEMPORARY LOAN.-A $4.000.000 temporary

loan of the City of Boston, issued in anticipation of taxes, has been

awarded to the National Shawinut Bank at discount of 3.37% plus a
Premium of $15.67.

Other bidders were: Old Colony Trust Co. and S. M. Bond, jointly,

3.44%; National City Co. 3.50% plus $7 and First National Bank, 
Boston,

3.57%.
BOSTON CONSOLIDATED SCHOOL DISTRICT (P. 0. Bards-

town), Nelson County, Ky.-BOND OFFERING.-W. 
T. McClain,

Secretary Board of Education, will receive sealed bids until 10 a. m.

April 13 for $7.000 6% school bonds. Due in 25 years.

BOYNE CITY PUBLIC SCHOOL DISTRICT, Charlevoix 
County,

Mich.-BOND OFFERING.-Until 4 p. m. (Eastern Sta
ndard Time)

April 10 Board of Education of Boyne City will receive bids for a $
40,000

bond issue. Bonds will be dated May 1 1925. and will become due on

May 1 as follows: $3,000. 1927 and 1928: $4,000, 1929 to 1
934 incl., and

55.000. 1935 and 1936. Bonds are to be in den
oms. of $1,000. Two bids

are requested, one on the basis of Interest at 45e % and one on 
the basis

of interest at 5%. The bids are to include the printi
ng and furnishing

of the bonds. These bonds were voted at two elections. $25,000 was

voted on October 21 1924 At that election there were 286 votes cast

for the bond issue and 70 votes cast against the bond issue. $15,0
00 was

voted at an election held Mar. 24 1925. At this election 211 vot
es were

cast for the bond issue and 93 votes against the bond Issue.

Financial Statistics.
Actual value of school property (est) $ 180,000

Amassed valuation for taxation for 1924  2,443,628

Total bonded debt, not including this issue. (None).
Floating debt, (Warrants, notes. orders. etc.), (None).
Population 1920 census about 5,000, present population estimated 5.000.

BOWIE COUNTY ROAD DISTRICT NO. 9 (P. 0. Boston), Te
x.-

BOND DESCRIPTION.-The $50.000 534% road bonds purchased by

Hall & Hall of Temple at par (V. 120. p. 1238) are described as f
ollows:

Date June 10 1924. Denom. $500. Coupon bonds. Due serially. Inter-

est payable J. & D.

BOYD SCHOOL DISTRICT, Wise County, Tex.-BOND SALE.-

The $10,000 school building bonds favorably voted upon Jan. 21-V. 120,

p. 60J-were purchased by the Continental State Bank of Boyd.

BREMEN, Fairfield County, Ohio.-BOND OFFERING.-Sealed

bids will be received by E. J. Young, Village Clerk until 12 m. April 13

for 13.300 5% Bartlett Street paving bonds. Denom. $400 and $300.

Date Apr. 15 1925. Interest (M. & S.) Due yearly on Sept. 1 as follows:

$300, 1926 to 1932 incl., and $4111, 1933 to 1935 Incl.

BRISTOL, Hartford County, Conn.-ADDITIONAL DATA.-We

are now in receipt of the following information regarding the $90,000

coupon school bonds sold to Eldredge & Co. of Boston at 100.43: (See

V. 120, p. 1651). Interest 4 el %. Due in 1 to 25 years.

BROOKLINE, Norfolk County, Mass.-The town of Brookline has
awarded a revenue loan of $240,000 payable Oct. 29 1925, to First National
Bank of Boston at discount of 3.32%.
Other bids were: Old Colony Trust Co. 3.48% plus $2.75 premium,

S. N. Bond 3.49% and Grafton Co. 3.59%.

BROWN COUNTY (P. 0. Hiawatha), Kan.-BOND SALE.-The
$14.395.85 4 X % road bonds registered by the State Auditor of Kansas
on Jan, 14-V. 120, p. 1364-have been purchased by the Morrill & Janes
Bank of Hiawatha eloper.

BROWN COUNTY SCHOOL DISTRICT NO. 3 (P.O. Lamar), Colo.
-BOND SALE.-Benwell & Co. of Denver have purchased an issue of

$8.000 % school building bonds. Due serially 1930 to 1937.

BUFFALO, N. Y.-SHORT TERM NOTES SOLD DURING MARCH.-
A block of $5,826 98 4% local improvement works notes was awarded to
the Canal Nuisance Abatement Sinking Fund at par during the month of
March. Date Mar. 16 1925. Duo Mar. 15 1926.

BUHL, ST. LOUIS COUNTY, Minn.-BOND OFFERING.-J. W.
Pasich, Village Recorder, will receive sealed bids until 8 p. in. April 7 for
the following 6% bonds aggregating $120,000.
$110,000 light, heat and power bonds. Due April 1 as follows: $8,000.

1928 to 1935 incI., and 59.000, 1936 to 1939 incl.
20.000 Water bonds. Due $2,000 yearly April 1 1928 to 1937 incl.
Date April 1 1925. Denom. $1,000. A certified check for 1% of bid

payable to Phil J. Kinsman, Village Treasurer, is required.

BUNCOMBE COUNTY (P. 0. Asheville), No. Caro.-AUTHORITY
TO CREATE WATER AND WATERSHED DISTRICTS GIVEN COUNTY
UNDER LEGISLATIVE ACT.-The State Legislature has passed an
Act to create water and watershed district in Buncombe County and
describing their purposes and powers. Provides that watershed districts
may be created by the County Commissioners upon a petition of a majority
of the qualified voters and trustees appointed who may sell bonds of said
districts. Interest not to exceed 6%. Time not to exceed 30 years.
May be sold at public or private sale. Other things in discretion of board
of trustees. Provides for tax levy to pay interest and principal. Ratified
March 9 1925. •
BURKE COUNTY (P.O. Morganton), No. Caro.-BOND OFFERING.

-Sealed bids will be received until 2 p. in. April 21 by H. L. Riddle,
Chairman Board of County Commissioners, for the following 5% public

improvement coupon bonds, aggregating $100,000:
$75,000 schools.
15,000 general county expenses,
10.000 court house and jail repairs.
Date April 1 1925. Denom. $1,000. Due April 1 as follows: $5,000

1930 to 1935, incl.. and 57,000 1936 to 1945, incl. Principal and interest
payable at the National City Bank, New York City. Legal proceedings
and preparation and sale of bonds are under the supervision of Bruce
Craven of Trinity. A certified check for 2% of bid Is required.

Financial Statement.
Assessed valuation 818,852,828
Gross debt  707,000
Population, 1920 Census 22.397

BURLINGTON, Chittenden County, Vt.-BOND SALE.-The $50.-
000 4 el % coupon or registered school bonds offered on Mar. 30 (V. 120. p.
1508) were sold to the Merchants' National Bank of Burlington for $51,034.
equal to 102.06, a basis of about 4.07%. Date Apr. 1 1925. Due Apr. 2

1940.
BUSHNELL, Brookings County, So. Dak.-BOND OFFERING.-

Sealed bids will be reteived until 2 p. m. April 20 by S. 13. Elston, Sr.,

City Clerk, for $5,000 town hall bonds. A certified check for 5% of bid
Is required.

CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-

Temporary revenue loans of 5400,000 and 5100,000 have b
een awarded

by city of Cambridge to the National Shawmut Bank at discount of 3.33%

plus $6 premium. The only other bidder was S. N. Bond & Com
pany.

3.63% Plus $5.
CAMERON, Milam 

County, 
Tex.-BOND SALE.--$50,000 534%

school bonds offered on Mar. 24-V. 120 p. 1238-were awarded to the
Municipal Securities Co. Date Feb. 20 1924.

CAMERON SCHOOL DISTRICT, Moore County, No. Caro.-

BONDS AUTHORIZED-ELECTION NECESSARY.-An Act has been

passed by the North Carolina Legislature authorizing Cameron G
raded

School District. Moore County, to issue bonds to build and equip schoo

house. Provides for $15,000 of bonds, time not exceeding 40 years. Int.
not exceeding 6%. Requires an election. Bonds to be sold under Munici-

pal Finance Act. Provides tax levy to pay interest and principal. Rati-

fied March 10 1925.

CANADIAN, Hemphill County, Tex.-BOND OFFERING.-Sealed
bids will be received until April 4, to be opened April 6, by Mayor Albert
Knollberg for 565.000 5% electric light plant bonds. Date Feb. 6 1925.
Denom. 81.000. Due Feb. 6 as follows: 51.000. 1930 to 1934 incl., and

$2,000, 1935 to 1964 incl. Principal and interest payable at the Hanover

National Bank, New York City.
Financial Statistics.

Actual value of property (estimated) 52.007.431 00
Assessed valuation for taxation for the year 1924  2,007,431 00
Total bonded debt, including this issue  198,000 00
Total debt  198,000 00

Water works bonds (included in above)  31.000 00
Sinking fund on hand for redemption of bonded debt (cash) - - 27.538 87
Sinking fund on hand for redemption of bonded debt (bonds) 10,000 00

Total tax rate (per 5100) for all purposes  110
Total levied (per $100) to pay the above issue  .25
Population, 1920 Census. 2,187; estimated now  2.500

CANTON, Haywood County, No. Caro.-BOND OFFERING.-
Sealed bids will be received until 12 in. Anril 8 by R. D. Coleman, TOM]
Clerk, for 535.000 5)4% Improvement bonds. Date April 11925. Denom.
51.000. Due April 1 as follows: 51.000, 1926 to 1950 Incl. and $2,000.
1951 to 1955 incl. Principal and Interest (A. & 0.) payable at. the Hanover
National Bank, New York City. Legality to be approved by Storey,
Thorndike. Palmer & Dodge of Boston. A certified check upon an in-
corporated bank or trust company for $700 is required.

CARBON COUNTY SCHOOL DISTRICT (P. 0. Price), Utah.-
BONDS VOTED.-At an election held recently the voters authorized the
issuance of $70.000 41.j% school bonds. These bonds were purchased
prior to the election by B.enwell & Co. of Denver-V. 120, p. 1118.

CASS COUNTY (P. 0. Logansport), Ind.-BOND SALE.-The
Howard National Bank of Kokomo has purchased the $4,000 5% J. D.
lineman road bonds offered on Mar. 27-V. 120 p. 1239-for $4.160. equal
to 104, a basis of about 4.25%. Date Mar, 15 1925. Duo $200 May 15
1926 to Nov. 15 1935 incl.

CASSANDRA SCHOOL DISTRICT (P. 0. Cassandra), Cambria
County, Pa.-BOND SALE.-A. B. Leach & Co. of Philadeleibla have
purchased the 58.000 5% coupon school bonds offered on March 30-V. 120.
p. 1508-for $8,570 40. equal to 107.13. a basis of about 4.29%. Due
51,000, March 1 in 1931. 1933. 1935, 1937, 1939, 1941, 1943 and 1945.

• CAVOUR, Beadle County, So. Dak.-BOND ELECTION.-An
election will be held on April 21 for the purpose of voting on the question

of issuing $8,000 water works bonds.

CHAMBERS COUNTY, (P.O. Anahuac), Tex.-BOND OFFERING.-
Until April 13 sealed bids will be received by County Judge L. It. Miller
for $15,000 % road bonds.
CHAMBERS COUNTY ROAD DISTRICT NO. 1 (P. 0. Anahuac)t.

Tex.-BONDS REGISTERED -The State Comptroller of Texas registezed
315,000 534 % road bonds on March 24. Due serially.
CHAMPAIGN COUNTY (P. 0. Urbana), 111.-BOND OFFERING.-

Sealed bids will be received by Fred Hess, County Clerk, until 2 p. m.
April 22 for 51.000,000 5% county bonds. Date May 11925. Prin. and
semi-ann. int. payable at the County Treasurer's office. Due yearly on
May 1 as follows: 5125,000, 1926 and 1928, and $50.000, 1929 to 1943 Incl.
Certified check for 2% of the bonds bid for required.

CHAIMPLAIN, Clinton County, N. Y.-BOND OFFERING.-Sealed
bids will be received by N. Panchee. St. Maxens Village Clerk, until

2 p. in. April 10 for $8,000 % coupon Village bonds. Denom $500.
Date Apr. 10 1925. Interest semi-annual. Payable at the First National

Bank of Champlain. Due $500 Apr. 10 1926 to 1941 inel. A certified

check for 3% of the amount bid required.
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CHARLESTON, Charleston County, So. Caro.-BOND SALE.-The $292,000 paving, Series H. bonds offered on April 1-V. 120, p. 1239-were awarded to the National City, Bank of New York as 5s at 103.309,a basis of about 4.40%. Date April 1 1925. Due April 1 as follows:

$29,000 in 1927; $30,000. 1928 to 1935 incl., and $23,000 in 1936.
CHEROKEE COUNTY (P. 0. Murphy), No. Caro.-BOND OFFER-

/NO.-Until 9 a. m. April 8 sealed bids will be received by A. M. Simonds.
Register of Deeds, for $200.000 road and bridge bonds to bear interest at arate not exceeding 6%. Date April 1 1925. Denom. $1.000. DueApril 1 1955. Principal and interest (A. & 0.) payable at the HanoverNational Bank, New York City. Legality approved by Storey. Thorndike,
Palmer & Dodge of Boston. A certified check, upon an incorporated
bank or trust company, payable to the order of above named official, for
$4,000 is required.
CHICAGO SOUTH PARK DISTRICT, Ill.-BOND OFFERING.-Sealed proposals will be received by E. J. Whitty, Secretary South ParkCommissioners, until 12 in. April 6 at 57th St. and Cottage Grove Ave. for

$3,000.000 South Park bonds as follows:
$2,500,000 Lake Front extension bonds.

500.000 lighting system bonds.
Certified check for $100,000 (or currency), payable to the Commissioners,

required.
CHILLICOTHE, Ross County, Ohio.-BOND OFFERING.-B. M.

Clark, City Auditor, until 12 m. April 24 will receive sealed bids for$37,200 536 % general assessment bonds (1925 series). Denom $500and one for $700. Date Mar. 15 1925. Principal and semi-annual interest(m. & S. 15). Payable at the office of the County Treasurer. Duoyearly on Sept. 15 as follows: $4,000, 1926 to 1932 incl; $4,5 0, 1933and $4.700. 1934. A certified check for 2% of the amount of bonds bid
for, required.
CRITTENDEN, Burlington County, Vt.-BOND SALE.-This city

has awarded to Merchants National Bank of Burlington at 103.40 $50,000
4311 street improvement bonds dated April 1 1925, and maturing April 11940.
CHRISTIANSBURG SCHOOL DISTRICT (P. 0. Christiansburg)Montgomery County, Va.-BOND SALE.-Seasongood & Mayer ofCincinnati has purchased an issue of $15,000 6% school bonds. Date Feb.

15 1925. Denom. $500. Due Feb. 15 as follows: $3.000, 1926 to 1930incl. Principal and interest (F. & A. 15) payable at the office of theCounty Treasurer at Christiansburg or at the offices of above named firm.Legality to be approved by Storey, Thorndike. Palmer & Dodge of Boston.Financial Statement of Christiansburg M.gisterial District.Assessed valuation $2,351,834Total indebtedness incl. this issue  91,000Net debt  91,000Present official estimate 6.000.
CLATSOP COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Astoria),Ore.-BOND SALE.-Thc 5100,000 school bonds offered on Mar. 31(V. 120, p. 1509) were awarded to N. S. Hill & Co. of Cincinnati as 5s at101.353, a basis of about 4.82%. Date April I 1925. Due April 1 as fol-lows: 87.000, 1928 to 1939, and 58.000 in 1940 and 1941.
CLEARWATER, Pinellas County, Fla.-BOND OFFERING.-Sealed

bids will be received until 7.30 p. in. April 6 by J. R. Thomas, City Clerk,for between $400,000 to $600,000 6% street improvement bonds to beIssued by the city up to April 1 1926. Due serially 1 to 10 years. Denom.
;1,000. Proposals must include financing of work until bonds can beissued against improvement certificates.
CLEVELAND HEIGHTS CITY SCHOOL DISTRICT (P. 0. Cleve-

land), Cuyahoga County, Ohio.-BOND SALE.-Harris, Forbes & CO.and the National City Co. have purchased the 5670 000 school bonds offeredon April 1 (V. 120, p. 1509) as 4365 tor $678.736 80, equal to 101.304, abasis of about 4.37%. Date April 1 1925. Due yearly on Oct. 1 as fol-lows: $26.000. 1926, and 527.000. 1.427 to 19.50 incl., except in the years1931, 1936, 1941 and 1946, when $26,000 matures.
COCHRAN COUNTY (P. 0. Ligon), Texas.--BONDS REGISTERED.-The State Comptroller of Texas registered 554.0006% court house bondson Mar. 25. Due serially.
COITSV1LLE TOWNSHIP RURAL SCHOOL DISTRICT (Youngs-town R. F. D. No. 11, Mahoning County, Ohio.-BOND SALE.-The 525,000 5% school bonds offered on Mar. 18-V. 120. p. 1239-were sold to Stranahan Harris & Chills Inc. of Toledo, for $25,835, equalto 103.34, a basis of about 4.64%. Date Mar. 1 1925. Due yearly onMar. 1 as follows: $2,000, 1927 and $1,000, 1928 to 1950 incl.
COLFAX SCHOOL DISTRICT NO. 3, Dunn County, Wis.-BOND SALE.-The Second Ward Securities Co. of Milwaukee has pur-chased an issue of 570.000 school bonds.
COLUMBIA COUNTY UNION HIGH SCHOOL DISTRICT NO. 3(1). 0. Ranier), Ore.-BOND OFFERING.-Sealed bids will be receiveduntil 7.30 p. in. April 17 by Fred W. Herman, District Clerk, for $125,0005% school bonds. Date April 1 1925. Denom. $1,000 and $500. DueApril 1 as follows: $5,000 in 1930. $5,500 1931, $6.000 1932 and 1933.$6,500 1934 and 1935, $7,000 1936. $7,500 1937. 58.000 1938, 88,500 1939and 1940, $9,000 1941, 59,500 1942. 510.000 1943, 510,500 1944 and $11,0001945. Principal and interest (A. & O.), payable at the fiscal agency ofthe State of Oregon in New York City. Legality, to be approved by Teal,Winfree, Johnson & McCullough of Portland. A. certified check for 5%of bid is required.
COLUMBUS COUNTY (P.O. Whiteville), No. Caro.-AUTHORITYTO CONSTRUCT AND MAINTAIN PUBLIC HOSPITAL GRANTEDCOUNTY UNDER LEGISLATIVE ACT-ELECTION NECESSARY.-The North Carolina Legislature has passed an Act providing for construc-tion and maintenance of a public hospital in Columbus County. Providesfor special election to be held on first Saturday in March 1926 and if ratifiedby a majority of qualified voters the County Commissioners may issuebonds in an amount not to exceed $5 per capita of the population for thepurpose of building a hospital. Provides for tax levy. Ratified Mar. 6 '25.
CORNING, Steuben County, N. Y.-BOND DESCRIPTION.-Fol-lowing is a description of the 530,000 water and sewer bonds disposed ofas was reported in V. 120.p. 111. Donom. $10.000. Date Nov. 141924.Int. M. & N. Due $10000 in 1925, 1926 and 1927. The bonds wereawarded to Sherwood & Merrifield, Inc., of New York, for $30,175 71,equal to 100.58.
CRAWFORD COUNTY (P. 0. Girard), Kan.-BOND SALE.-The5420.532 64 4% judgment funding bonds registered on Jan. 21 by theState Auditor of liansas-V. 120. p. 1364-were purchased by the FidelityNational Bank & Trust Co. of Kansas City, Mo. Date Dec. 23 1924.Denom. $1.000. Due serially 1 to 10 years. Interest payable J. & J.
CUBA, Refugio County Kan.-BOND OFFERING.-L. V. Opelensky,City Clerk will receive sealed bids until 7.30 p. m. April 7 for $37.500% water works bonds. Date Feb. 1 1925. Denom. $500 and $250Due $1.250 yearly Feb. 1 1926 to 1955 incl. Interest payable (F. & A.).A certified check for 2% of bid payable to the order of the City Treasureris required. These bonds are offered subject to their rejection by theState School Fund Commission.
DADE COUNTY (P. 0. Miami), Fla.-BOND SALE.-The followingU8% bonds. aggregating 70.000, offered on April 1 (V. 120, p. 1364) wereawarded to a syndicate composed of the Robinson-Humphrey Co. of Atlanta.Otis & Co.. Cleveland; Caldwell & Co., Nashville. and Geo. H. Burr &Co. B. J. Van Ingen & Co. and Austin, Grant St ll of New York,g a premium of 547,512. equal to 105.46. a basis 

Co..
dboabout 4.667*00rgn,0 Causeway bridge bonds. Due 53,000. 1930 to 1939; $4.000;1940to 1944: 55,000, 1945 to 1954, and 810.000, 1955 to 1974, all incl.100,000 West Dixie Highway bonds. Due $2,000 in 1930 and 1931.;$1.000, 1032 to 1939; 52.000, 1940 to 1942; 51,000 in 1943 and1944; $2,000, 1945 to 1957; $3.000, 1958 to 1971, and $4,000,1972 to 1974 incl.

160,000 Southwest Eighth Street West highway bonds. Due 52.000 in1930 to 1944; 53.000, 1945 to 1954, and 55,000. 1955 to 1974.125.000 Jamiami Trail highway bonds. Due $1,000. 1930 to 1939; 52.000,194010 1954:54,000, 1955 to 1969, and $5.000, 1970 to 1974.185.000 general highway bonds. Due 51.000. in 1930 to 1939; $2,000,1940 to 1944; 53,000, 1945 to 1954: 56.000. 1955 to 1959, and$7.000. 1960 to 1974.
Date 0(1.1 1924.
DARLINGTON SCHOOL DISTRICT NO. 2, Darlington County,

So. Caro.-BOND SALE.-The 545,000 5% school bonds offered on
Mar. 23-V. 120 p. 1239- were awarded to the Detroit Co. of Detroit

at p
45
remium of 8050 40 equal to 102.11. Date April 1 1925. Due April 119.

Following is a list of other bidders:
Otis & Co $45,612 00 Braun. Bosworth & Co_ - 345.638 00C. W. McNear & Co 45,546 84 Carolina Securities  45,405 00Robinson, Thompson Co.. 45.137 50 R. S. Dickerson & Co  45,751 59Peoples Security Co  45,721 00 N. S. Hill & Co  45,333 00Citizens Southern Co____ 45,451 00 A. E. Aub & Co  45.555 00Bank of Charleston  45.70900 W. H. Silverman & Co._ 45,544 50Well, Roth & Irving  45.365 00 Emory, Pock & Rockwood 45.570 00Ryan, Sutherland & Co.... 45,603 50 Chicago Trust Co  45,631 00
DAVIESS COUNTY (P. 0. Washington), Ind.-BOND OFFERING.-John L. Clark, County Treasurer, will receive sealed bids until 2 p. m.April 15 for the following 41,6% coupon road bonds:

565.000 Otten W. Barr et al highway bonds. Denom. $650.28,480 Jesse F. Leming et al. highway bonds. Denom. $712.Date April 151925. Int. M. & N. 15. Due every six months beginningMay 15 1926.
DAWSON CONSOLIDATED SCHOOL DISTRICT NO. 15, Richard.son County, Neb.-BONDS VOTED.-At an election held recently thevoters authorized the issuance of $50,000 school building bonds by a countof 240 for to 111 against.
DE KALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING.-Sealed bids will be received until April 5 for $22,000 road bonds.
DELAWARE, Delaware County, Ohio.-BOND SALE.-Durfee,Niles & Co. of Toledo have purchased the 52.000 6% Curtis St. improve-ment, city's share, coupon bonds, offered on March 27-V. 120. p. 1239-for $2,012 80. equal to 100.64, a basis of about 5.72%. Date March 11925. Due $500 March 1 1926 to 1929. inclusive.
DEMING, Luna County, New Mex.-BOND ELECTION.-An elec-tion will be held on Apr. 17 for the purpose of voting on the question ofissuing 1150,000 school building bonds.
DENVER (CITY AND COUNTY), Colo.-32.500,000 AdditionalMoffatt Tunnel Improvement District Bonds Sold.-R. M. Grant & Co..Inc., of New York. have purchased an additional 52.500.000 531% MoffatTunnel Improvement District bonds. Bonds are free from all taxes inColorado and are coupon with the privilege of registration as to eitherrincipal or as to both principal and interest at the office of the Districtat Denver. TDenom. 51.000. Date Jan. 1 1925. Prin. andsemi-ann. int. (J. & J.) payable in gold at the American Exchange NationalBank in N. Y. City, or at the International Trust Co.. Denver, at theoption of the holder. Due 2250,000 yearly on Jan. 1 from 1964 to 1973incl. The legallty and regularity of the bonds have been approved byStorey, Thorndike, Palmer & Dodge of Boston, and Pershing. Nye. Fry& Tallmadge of Denver. The Moffat Tunnel Improvement 'Districtwas created by an Act of the Colorado Legislature, effective July 12 1922,for the purpose of building a tunnel through the Continental Divide toprovide a more direct and more economical means of transportation andcommunication between the eastern and western portions of the State.This district embraces the entire City and County of Denver, the countiesof Grand, Moffat, Routt, and certain portions of the counties of Eagle,Gilpin, Boulder. Adams and Jefferson, Colo. The bonds are in additionto $6.700,000 previously issued to finance the project and which werealso purchased by R. M. Grant & Co., Inc., New York. during_ 1923.Information regarding the original issue of bonds may be found in V. 117.p. 1264 and 2566.

Financial Statement.Assessed valuation (real estate and improvements fixed as of1921 subject to levy); (Denver's portion, $253,000,000,or 90%) $281,185,167Total debt (including these bonds)  9.220.000The $9,220,000 total Moffat Tunnel District debt, added to the combinednet debts of the City and County of Denver and Denver School District,is less than 736% of 5253.000,000. Denver's portion of the assessed valua-tion of the entire Moffat Tunnel District.
Population of district (officially estimated). 300,000; City and County ofDenver (U. S. Census 1920), 256,369. Denver's portion of the districtpopulation is 256,369, or 85%.
DES MOINES, Polk County, Iowa.-BOND DESCRIPTION.-The 548.540 55" improvement bonds purchased by the Iowa NationalBank of Des Moines-V. 120 p. 1365-are described as follows: DateOct. 15 1924. Denom. $500 except 1 for $540.25. Coupon bonds. Dueserially April 15 1926 to 1935. Interest payable (A. & 0. 15).
DIAMOND SCHOOL DISTRICT (P. 0. Santa Ana), OrangeCounty, Calif.-BOND OFFERING.-Sealed bids will be received until11 a. m. April 14 by J. M. Backs, County Clerk, for $19,000 5% schoolbonds. Date May 1 1925. Denom. $1,000. Due $1,000 yearly 1926to 1944 incl. Principal and semi-annual interest payable at the CountyTreasury. A certified check for 3% of bid payable to the Chairman Boardof Supervisors is required.
DONLEY COUNTY DRAINAGE DISTRICT NO. 1 (P. 0. Claren-don), Texas.-BOND ELECTION.-An election will be held on April 7for the purpose of voting on the question of issuing $120,000 drainage bonds.
DONNA, Hidalgo County, Texas.-BOND SALE.-Sutherlln, Barry& Co. of New Orleans have purchased an issue of $125,000 water and sewerbonds at a premium of 8400. equal to 100.32.
DOUGLAS COUNTY COMMUNITY CONSOLIDATED SCHOOLDISTRICT NO. 158 (P. 0. Camargo), 111.-BOND SALE.-The White-Phillips Co. of Davenport has purchased 89.000 6% school bonds. Denom.$500. Date April 11925. Prin. and annual int. (Apr. 1) payable at theNorthern Trust Co. of Chicago or at the office of the above named firm.Due yearly on Apr. 1 as follows: $500. 1929 to 1942 incl., and $1.000. 1943and 1944. Legality approved by Chapman, Cutler & Parker of Chicago.
DOUGLAS COUNTY SCHOOL DISTRICT NO, 38 (P. 0. CastleRock), Colo.-PRE-ELECTION SALE.-The United States National Co.of Denver has purchased an issue of 530,000 534% school building bondsprior to an election to be held soon.
DOVER, Tuscarawas County, Ohio.-BOND OFFERING.-E. F.Wible, City Auditor, until 12 m. Apr. 9 will receive sealed bids for the pur-chase of the following issues of 5% property owners' portion bonds:$45.264 Fourth St. impt. bonds. Denom. $500 and one for $764. Dueevery six months as follows: $2,500. Apr. 1 1926 to Apr. 1 1934incl., and $2,764 Oct. 1 1934.2,943 Sixth St. impt. bonds. Denom. $300 and one for $543. Dueyearly on Oct. 1 as follows: $300, 1926 to 1933 incl., and $543, 1934.Date Apr. 1 1925. Prin. and semi-ann. int. (A. & 0.) payable at theoffice of the Sinking Fund Trustees. Certified check for 5% of the amountof bonds bid for required.
DULUTH, St. Louis County, Minn.-BOND SALE .-0 . W. MeNearSt Co. of Chicago were the successful bidders for the 5200.000 434 % perm-anent improvement bonds offered on Mar. 30 (V. 120. P. 1240), paying apremium of 55,380, equal to 102.69, a basis of about 4.16%. Date April 11925. Due 210,000 yearly April 1 1926 to 1945 incl. Following is a listof other bidders:
Bidder- Bid. Bidder- Bid.F. B. Keech & Co., Chicago) Guaranty Co. of N. Y..N.Y.C.204,558 20Old Colony 'Tr. Co., BostonI5205,346 00 A. G. Becker & Co., Chicago_ 204,547 50Blodgett dr Co., Chicago__ 205,340 00 W. L. Slayton & Co., Toledo_ 204,540 00Wells-Dickey Co., klin'plis. 205,340 00 City National Bank, Duluth_ 204,450 00Northern Trust Co., Duluth- 205,165 00 Minneapolis Trust Co.. Min-Taylor, Ewart & Co., Chicago 205,128 00 neapolis   204,418 00Equitable Trust Co., N.Y. C. 205,074 00 First Wisconsin Co., Milw'kee 204,343 00American Exchange National Chicago Trust Co.. Chicago_ 204,202 60Bank, Duluth  205,063 00 Merchants Trust & SavingsA. B. Leach az CO., be., Chic. 204,923 00 Bank. St. Paul  204.05000Stephens & Co., N. Y. City__ 204,914 00 Paine, Webber & Co., Duluth 204,067 00Wm. R. Compton Co., Chic_ 204,726 00 Harris, Trust & Savings Bank,Halsey, Stuart & Co., Inc., Chicago   204,057 00Chicago   204,718 00 Lane, Piper & Jaffray, Inc.,Geo. B. Gibbons & Co.. Inc., Duluth  204,020 00New York City  204,714 00 Continental & CommercialNational City Co., Chicago  204,678 00 'Tr. dr Says. Bk., Chicago__ 203,702 00.1.0. White & Co., N.Y. C  204,660 00 Mississipp Valley Trust Co.,Minnesota Loan & Trust Co., St. Louis  202,703 00Minneapolis  204,625 00
EAST CLEVELAND, Cuyahoga County, Ohio.-BOND OFFERING.-Sealed bids will be recelvel until 12 in. April 25 by F. D. Green, Directorof Finance, for the following issues of 5% bonds:
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$33,000 general street impt. bonds. Due yearly on Oct. 1 as follows;
$7,000. 1932; $9.000, 1933: $10.000. 1934. and $9,000. 1935.

75,000 street impt. assessment bonds. Due yearly on Oct. 1 as follows:
$7.000. 1926; 88.000. 1927; $7.000. 1928: $8,000. 1929: $7,000.
1930: $8.000. 1931: $7,000, 1932; $8,000, 1933; $7,000. 1934, and
$8.000. 1935.

129.000 street impt. assessment bonds. Due yearly on Oct. 1 as follows:
$15.000. 1926; 514.000. 1927 to 1929 incl.; 315,000, 1930; $14.000.
1931 to 1933 incl., and $15.000. 1934.

Denom. $1.000. Date April 11925. Prin. and semi-ann. int. (A. & 0.)
payable at the Guardian Savings Bank & Trust Co. of Cleveland. Certified
check for 2% of the amount of bonds bid for, payable to the Director of
Finance, required.
EAST LIVERPOOL, Columbiana County, Ohio.-BOND OFFER-

ING.-W. M. McGraw. City Auditor, will receive sealed bids until 12 m.
April 17 for $4.254 40 5% fire dept. equipment bonds. Denom. $600 and
one for $654 40. Date April 15 1925. Int. semi-ann. Due yearly on
April 15 as follows: $654 40. 1927, and $600, 1928 to 1933 incl. Certified
cheek for 2% of the amount of bonds bid for required.

EAST MOLINE. Rock Island County, Ill.-PRE-ELECTION SALE.
An issue of $15,000 fire equipment bonds was sold to the White-Phillips
Co. of Davenport. subject to being voted at an election to be held on
April 21.
ELK POINT, Union County, So. Dak.-BOND ELECTION.-An

election will be held on April 21 for the purpose of voting on the question
of issuing $25,000 paving bonds.
ELKIN, Surry County, No. Caro.-BOND OFFERING.-Sealed bids

will be received until 1 p. m. April 9 by Alex Chatham Jr., Town Clerk,
for $70,000 water and light bones to bear interest at a rate not exceeding
6%. Date Mar. 1 1925. Denom. $1.000. Due $2,000 yearly, 1927 to
1961 incl. Coupon bonds with privilege of registration as to principal
only. Principal and interest (M. & S.) payable in New York. The bonds
are to bs prepared under the supervision of the United States Mortgage &
Trust Company, New York City, which will certify as to the genuineness
of the signatures of the town officials signing same and the seal impressed
thereon. The approving opinions of Chester B. Masslich, New York
City, and J. L. Morehead, Durham. N. 

C.. 
will he furnished the pur-

chaser. Delivery on or about April 29th. 1925, in New York City; delivery
elsewhere at purchaser's expense. A certified check for $1,400 payable.
to the order of the Town Treasurer is required.

ELLENSBURG SCHOOL DISTRICT (P. 0. Ellensburg), Kittitas
County, Wash.-BOND OFFERING.-Sealed bids will be received until
4 p. m. April 16 by Mrs. Mollie R. Dixon, County Treasurer, for $90.000
school bonds to bear interest at a rate not exceeding 6%.

ELLIS SCHOOL DISTRICT NO. 2, Ellis County, Kan.-BOND
OFFERING.-Chas. Reese, District Clerk, will receive sealed bids until
3 p. m. April 10 for $100 000 4l4 % high school building bonds. Date
July 1 1925. Denom. $300. Due $5.000 yearly July 1 1926 to 1945
Ind: A certified check for 2% of bid is required.

ELMWOOD PLACE VILLAGE SCHOOL DISTRICT (P. 0. Elm-
wood Place), Hamilton County, Ohio.-BOND OFFERING.-Sealed
proposals will be received by Joseph Meinourg, Clerk Board of Education,
until 12 m. April 24 for $11,200 535% coupon school bonds. Dennis's.
$500 and $100. Prin. and semi-ann. int. (A. & 0.) payable at the First
National Bank of Elmwood Place. Due yearly on April 1 as follows:
$400, 1427: $600, 1928 to 1945 incl. Certified check for 5% of the amount
of bonds bid for required.

ERIE, Erie County, Pa.-ADDITIONAL INFORMATION.-The fol-
lowing additional information regarding the $25,000 4% fire equipment
bonds sold to the Sinking Fund Commission at par (see V. 119. p. 357):
Date July 15 1924. Int. J. & J. Due $5.000. 1925 to 1929 incl.

ERIE SCHOOL DISTRICT, Erie County, Pa.-BOND SALE.-On
March 26 an issue of $150,000 44% coupon school bonds was sold to the
Union Trust Co. of Pittsburgh for $154,335, equal to 102.89. a basis of
about 4.01%. Denom. $1.000. Date May 1 1925. Prin. and semi-ann.
Int. (M. & N.) payable at the office of the District Treasurer. Due yearly
on May 1 as follows: $5.000, 1927 to 1949 

incl.•. 
$10.000. 1950 and 1951,

and $15,000, 1952. Bonds may be registered as to principal and interest
at option of holder.

ERIE COUNTY (P. 0. Erie), Pa.-BOND SALE.-The $4430,000 4 S%
coupon Series H road bonds offered on March 30-V. 120. p. 1365-were
awarded to the Mellon National Bank of Pittsburgh at 103.727, a basis
of about 4.03%. Date April 1 1925. Due yearly on April 1 as follows:
$100.000, 1930. and $30.000, 1931 to 1941 incl.

EUGENE, Lane County, Ore.-BOND OFFERING.-Geo. A. Gilmore,
City Recorder, will receive sealed bids until 7.30 p. In. April 13 for $13.-
698.78 street improvement, Series X, bonds to bear interest at a rate
not exceeding 5%. Date Feb. 1 1925. Due in 10 years.

EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-
Everett has awarded to Guaranty Company of New York, at 3.50%
plus $166 premium $200,000 loan maturing $50.000 respectively 0 15,
Nov. 25, Dec. 1, and Dec. 30.

Other bidders were: Everett National Bank 3.56%; Everett Trust Co.,
3.59% and S. N. Bond & Co., 3.60% plus $125.

FAIRVIEW WATER DISTRICT OF THE TOWN OF GREEN-
BURGH (P. 0. Tarrytown), Westchester County, N. Y.-BOND
OFFERING.-Sealed bids will be retained by Norman C. Tmepleton,
Town Clerk, for $250,000 5% coupon or registered water bonds. Denom.
$1,000. Date April 15 1925. Prin. and semi-ann. int. (A. & 0.) payable
in gold at the Tarrytown Nat. Bank of Tarrytown. Due yearly on April 15
as follows: 814.000. 1927 to 1943, incl., and $12,000, 1944. Legality ap-
proved by Hawkins, Delafield & Longfellow of New York. Certified
check for 2% of the amount bid for required.

FARMINGTON COMMUNITY HIGH SCHOOL DISTRICT NO. 301
(P. 0. Farmington), Knox and Peoria Counties, 111.-BOND OFFER-
ING.-P. M. Guthrie. Clerk Board of Education, will receive sealed bids
until 7 p. m. April 8 for 5129.0005% school bonds. Denom. 41,000. Date
May 1 1925. Int. payable annually. Due 87.500. May 1 1929 to 1944
incl., and $9,000. May 11945. The school district will furnish the approv-
ing opinion of Chapman. Cutler & Parker, lawyers, Chicago, and all bids
must be so conditioned. Bidders must furnish certified check on a State
or national bank, payable to the order of the Treasurer of the school dis-
trict for $5.000.

FAYETTEVILLE, Lincoln County, Tenn.-BOND SALE.-The
$80,000 5157 water works bonds offered on March 30-V. 120, p. 1510-
were awarded to Caldwell & Co. of Nashville at a premium of 31,800.
equal to 102.15.

FERGUS FALLS, Otter Tail County, Minn.-BOND SALE.-The
$15,000 permanent improvement bonds offered on March 27-V. 120. P.
1510-were awarded to the Fergus Falls Clearing House Association as
430 at a premium of $70, equal to 100.46, a basis of about 4.45%• Date
March 2 1925. Due $1,000 yearly March 1 1928 to 1942, incl.

FLORENCE COUNTY (P. 0. Florence) So. Caro.-NOTE OFFER-
ING.-E. M. Matthews, Chairman County Commissioners, will receive
sealed bids until April 7 for the following 6% notes aggregating $450,000.
375.000 bridge.
150,000 county expense.
225,000 road.

FORT EDWARD (P. 0. Edwards), St. Lawrence County, N. Y.-
BOND SALE.-Sherwood & Merrifield. Inc., of New York, on Dec. 8
purchased $48.000 5% town bonds at 103.10, a basis of about 4.43%•
Date Jan. 1 1925. Int. J. & J. Due $4,000 Jan. 1 1926 to 1937 incl.

FORT WAYNE SCHOOL DISTRICT (P. 0. Fort Wayne), Allen
County, Ind.-BOND SALE.-The $850,000 % coupon school inapt.
bonds offered on March 31-V. 120, p. 1119-were sold to the Harris
Trust & Savings Bank of Indianapolis. Date March 1 1925. Due yearly
on March 1 as follows: $33.000. 1926, and $43,000. 1927 to 1945 incl.

Financial Statement (as Officially Reported).

Total debt (this issue included) 
$200,211,100Assessed valuation for taxation 

3,821.000
Less sinking fund  94,816
Net debt  3,726,184
Population. 1920 census, 86449: present estimate. 100,000.

FOUNTAIN COUNTY (P.O. Covington), Ind.-BOND OFFERING.-
April 15 for 816.000 4S% Orren S. Rice et al. road bonds. Denom. $800.
Date April 15 1925. Int. M. & N. 15. Due $800 every six months from
May 15 1926 to Nov. 15 1935 incl. Certified check for 5% of the amount
of issue required.
FULTON COUNTY (P. 0. Wauseon), Ohio.-BOND SALE.-The

$91,500 5% I. C. H. No. 21 Sec. "L" bonds offered on March 27-V. 120,
p. 1365-were sold to Taylor, Ewart & Co. of Chicago for a prem um of
$2.131 95, &mat to 109.33. a 13,qis of about 4.51%. Due yearn, on Sept. 1
as follows: $10,500, 1926: $11.000. 1927, and 810.000, 1928 to 1934, incl.

GARFIELEi HEIGHTS (P.O. Cleveland), Cuyahoga County, Ohio.
-BOND OFFERING.-Until 8 p. m. (Eastern standard time) April 28
sealed bids will be received by Herman Bohning, Village Clerk, for the
following issues of 534% coupon assessment bonds:
813,486 55 East 135th St. impt. bonds. Denom. 31.000 and one for

$486 55. Date April 1 1925. Due jrearly on Oct. 1 as follows:
81,48665. 1926; $1.000. 1927: $2.000, 1928: 81.000. 1029 and
1930: $2,000. 1931: $1,000. 1932 to 1934 incl., and A2.000. 1935.

25,453 36 sewer and water main construction assessment bonds. Denom.
$1.000 and one for 3453 36. Due yearly on Sept. 1 as follows:
82.453 36, 1926: S3.000. 1927: 82.000. 1928: 83,000. 1929;
82.000. 1°30: 3:3.000. 1931; 32.000, 1932: 83.000. 1933; 32.000.
1934, and $3,000. 1c35.

Date March 1 1925. Certified check for 1% of the amount of bonds
bid for required.

GARVEY SCHOOL DISTRICT (P. 0. Los Angeles), Los Angeles
County, Calif.-BIDS.-Folbwing Is a list of other bids received for the
$75,000 5% school bonds awarded on March 22 to the C. E. Woodside Co.
-V. 120. p. 1652:

Bidder- Premium. Bidder- Premium.
California Securities Co_32.505 00 Citizens National Co 32.125 00
R. H. Moulton & Co  2.778 70 First Securities Co  33..044269 0000
Wm. R. &eats Co  3.03300 Security Co 
Anglo London Paris Co_... 2.411 00 Bank of Italy  1,92800
Banks. Huntley Co  2 825 50

All bids include par and accrued interest.

GARWIN SCHOOL DISTRICT, Tama County, Iowa.-BOND
OFFERING.-Sealed bids will be received until April 10 by John Ras-
musscr. Secretary Board of Education for 550,000 5% school bonds.
Date April 1 1925. Due serially 1926 to 1945.
GILBERT, Maricona County, Ariz.-BOND ELECTION.-On Apr. 27

an election will be held for the purpose of voting on the question of issuing
$40.000 water bonds.

GLOUCESTER, Essex County, Mass.-BOND SALE.-The City
'Preaserer has amarded to Gloucester Safe Deposit & Trust Company,
at 100.58. 320.000 4% water bonds. dated April 1 and payable 1926 to
1946 inclusive.th,r de,s

were: Cape Ann National Bank. 100.49: Estabrook & Co.,
100.383; Harris. Fohis & Co., 103.36; Old Colony Trust Co., 100.33:
R. L. Day & Co., 100.059.

GOREE, Knox County, Tex.-BOND ELECTION.-An election will
be held on April 23 for the purpose of voting on the question of issuing
$35,000 water bonds.

GOTHENBURG SCHOOL DISTRICT NO. 20, Dawson County,
Neb.-BOND ELECTION.-On April 21 an election will be held for the
purpcse of voting on the question of issuing $175,000 school bldg. bonds.

GRAND JUNCTION, Mesa County, Colo.-BOND ELECTION.-
An elcction will he held on April 7 for the purpose of voting on the question
of issuing $13.000 paving bonds and $61.000 street and alley paving bonds.
F. A. Peck, City Clerk.

GRANVILLE COUNTY (P. 0. Chef ord), No. Car o.-BONDS AVMs
ORIZED.-The North Carolina Legislature has passed an Act authorizing
the Board of Commissioners of Granville County to issue bonds of said
county. Provides for $243.000 serial bonds. 20 to 30 ye irs. interest
not exceeding 6%. Provides for tax levy to pay interest and principal.
Ratified March 10 1925.
BONDS AUTHORIZED-The State Legislature has also passed an Act

authorizing the Board of Commissioners of Granville County to Issue
bonus to fund the general county debt. It provides for $37.000 serial
bonds. 20 to 30 years. Interest not exceeding 6%. Provides for tax levy
to pay interest and principal. Ratified March 9 1925.'

GREENSBURG SCHOOL DISTRICT (P. 0. Greensburg), West-
moreland County, Pa.-BOND SALE.-The $600,000 4% coupon
(registerable as to principal) school bonds offered on March 31-V. 120,
p. I366-were sold to the Union Trust Co. of Pittsburgh at a premium
of $2,220, equal to 100.37, a basis of about 3.97%. Date March 1 1925.
Interest M. & S. Due yearly on March I as follows: $10,000 1926 to
1931, incl.; $15,000 1932 to 1937,inci.; $20,000 1938 to 1943. hid.; $25,000
1944 to 1949. incl., and $30,000 1950 to 1955, incl.

GREENWICH, Fairfield County, Conn.-BOND OFFERING.-
Sealed bids for the purchase of $139,000 Highway Improvement Bonds

Series A of the Town of Greenwich, will be received by the Bonding Com-
mittee of Town at the Selectmen's Office in the Town Hall until April 10,
at 12 an. when said Committee will open the bids. The bonds are to be
dated Mar. 1 1925 are in denom. of $1,000 each yrith interest coupons
maturing semi-annually at 434% and with the privelege of registration.
Principal and interest payable in gold coin at the United States Mortgage &
Trust Company in New York, said bonds being payable serially, and
maturing on Mar. 1 as follows: $28,000. 1927; $28,000, 1928; $38,000,
1929; $28.000, 1930, and 327.000, 1931. The legality of the bonds has
been approved by John C. Thomson. of New York, whose opinion as to
the legallty or a duplicate, will be delivered to the purchaser. or, if more
than one purcha.ser, to each of the purchasers. The bonds will be pre-
pared under the supervision of the United States Mortgage & Trust Com-
pany, New York City, which will certify as to the genuiness of the signa-
tures of the Town officials signing the bonds, and the seal impressed thereon.
Each bid must be accompanied by a certified check payable to the Town
Treasurer for 115' of the par value of the bonds bid for. No interest will
be allowed on the certified checks accompanying the bids. The bonds
will be delivered to the successful bidder or bidders at the Town Hall. in
Greenwich, on May I 1925. No bids will be received at less than par.

Financial Statement.
Assessed valuation, real and personal property, Grand List $77,558,359.00
Bonded debt as of March 1 1925, including the above
mentioned issue  2,196,000.00

GROVELAND, Lake County Fla.-BOND OFFERING.-Sherman
Drawdy, Town Clerk, will receive sealed bids until 8 p. m. April 14 for
866.000 6% general obligation bonds. Date July 1 1925 Denom. $1,000.
Due serially 1926 to 1935. Principal and semi-annual interest payable
at the National City Bank, New York. A certified check for $2,500
payable to above named official is required.

HADDON HEIGHTS, Camden County, N. J.-ADDITIONAL
INFORMATION.-We are now in receipt of the following additional-
information regarding the $91,000 5% coupon street improvement bonds
sold to R. M. Grant & Co. of New York at par as was stated in V. 120,
ri;c1.510. Denom. $1,000. Interest A. & 0. Due serially, 1925 to 1934

HAMILTON COUNTY (P. 0. Steuben), Ind.-BOND SALE.-The
following two issues of 434% bonds offered on Mar. 24-V. 120, p. 1366-
were 

sold46. 
to the Citizens & State Bank of Noblesville for $13,190, equal

to 101. 
$5,000 Meliss Pettijohn road bonds.
8,000 Ezra Barker road bonds.
Date Mar. 16 1925. Due every six months beginning May 15 1926.

HAINES CITY, Polk County, Fla.-BOND OFFERING.-Jess P.
Ferrill, City Clerk, will receive sealed bids until 2 p. m. April 15 for $30.000
6% street improvement bonds. Date April 1 1925. Denom. 31,000.
Due April 1 as follows: $3.000 1926 to 1935, incl. Principal and interest
(A. & (3.) payable at the National Bank of Commerce, New York City.
.A certified check on a national or State bank, incorporated under the laws
of Florida for 2% of bid is required. Legality to be approved by Caldwell
& Raymond of New York City.

HANCOCK COUNTY (P. 0. Garner), Iowa.-BOND SALE.-The
White Phillips Co. of Davenport has purchased an issue of $575,000 paving
bonds at a premium of $6.025.75, equal to 101.04. Due May 1 1933.
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HANOVER, York County, Pa.-BOND SALE.-The $100.000 4 st

coupon or registered refunding bonds offered on March 19-V. 120. p. 1240
-have been sold to John A. Hoober of York at 103.50. Date April 11925.
HARNETT COUNTY (P. 0. Lillington), No. Caro.-BONDS

AUTHORIZED-An Act has been PaRand by the North Carolina Legislature
authorizing Board of Commissioners of Harnett County to Issue bonds to
fund floating debt. Provides for $100 000 bonds, time not to exceed
30 years. interest not to exceed 6%. Provides for tax to pay interest and
principal. Ratified March 6 1925.
HARRISBURG, Harris County, Texas.-BONDS VOTED.-At

an election held recently the voters authorized the issuance of the following
bonds, aggregating $125.000:
$50.000 street improvement. I $35. nno water.
25.000 gas improvement. I 15.000 sewer.
HARRISON (P. 0. Harrison), Westchester County, N. Y.-BAND

OFFERING -Until 10.30 a. m. April 11 sealed bids will be received by
Benjamin I. Taylor. Town Supervisor for 899.000 6% coupon sewer bonds
Denom. 81.000. Date Apr. I 1025. Principal and semi-annual interest
(A. & 0.) payable at the Hamilton National Bank of New York. Due
$3,000 Apr. 1 1926 to 1958 incl. Legality approved by el,V & Dillon
of New York. A certified check for $1,000. payable to the Town Super-
visor, required.
HARTFORD CITY, Blackford County, Ind.-BOND OFFERING.-

Sealed bids will be received by IN alter Markin. Clerk-Treasurer. until
7:30 p. m. May 1 for $11.500 5% coupon fire equipment purchase bonds.
Denom. $500. Date Jan. 15 1425. Prin. and semi-ann. int. (J. & J.)
payable at the Citizens State Bank of Hartford City. Due $500 every six
months from July 1 1926 to July 1 1937 incl. Certified check for $100required.
HASTINGS, Adams County, Neb.-730ND DESCRIPTION.-The$81 .0005% refunding bonds purchased by the Peters Trust ('o. of Omaha-

V. 120 p. 1510-are described r s follows: Date May 1 1925. Denom.
$1.000 coupon bonds. Due May 1 1935. optional. Interest payable
(M. & N.)
HAVERHILL, Ess•x County, Mass.-BOND SALE.-The $165.000

4% coupon "Haverhill Lewer Bridge Act of 1922- bonds offered on March 27
-V. 120. p. 1652-have been sold to R. L. Day & Co. of Boston at 100.94,
a basis of about 4.88%. Date March 1 1925. Due yearly on March 1as follows: $9.000. 1926 to 1930 incl., and 118.000, 1931 to 1945 Incl.Bids were as follows:

Role Bid. Role 1114.R. L. Day & Co 100.94 Paine, Webber & Co 100.773Harris. Forbes & Co 100.911 A. B. Leach & Co.. Inc 100.769National City Co 100.817 curtis & Sanger 100.421Edmunds Bros 100.78 Biodget & Co 100.36All of the above bidders are locate( in Boston.
HAWKEYE, Fayette County, lowa.-BONDS VOTED-At the elec-tion held on March 23-V. 120. p. 1240-the voters authorized the issuanceof $10.000 gymnasium bonds by a count of 128 for to 31 against.
HAZLETON, Luzerne County, Pa.-BOND SALE.-The S600.000434 % coupon sewer bonds offered on March 31-V. 120. p. 1366-weresold to the American Bank & Trust (1o. of Harleton at 105.919. a basis ofabout 4.06%. Date May 11925. Due $30,000 May 1 1935 to 1954, incl.
HEMPSTF.AD UNION FREE SCHOOL DISTRICT NO, 10 (P. 0.Baldwin), Nassau County, N, Y.-130ND SALE.-Kissel. Kinnicutt

Co. and Remick, Hodges & Co. both of New York. have purchased the
following two issues of 4 )4'% coution or registered bonds offered on April 1-
Y. 120, p. 1366-at 103.149. a basis of about 4.21% :
8450.000 school building bonds. Due 85,000 1927. $10,000 1928 to 1931,

incl.: $25.000 1942 and S30.000 1943 to 1048, incl.'34,750 additional site bonds. Due 8750 1926 and $2.000 1927 to 1943.inclusive.
Date April 11925.
HF.NDERSON COUNTY, (P. 0. Hendersonville) No. Caro.-BOND SALE.-Bray Bros. to Greensboro have purchased an issue of580.003 53‘ % bonds.
HENDRY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5(P. 0. La Belle) Fla.-BOND OFFERING.-Edward G. Pfluge. Superin-tendent Board of Public Instruction. will receive sealed bids until 12 m.April 20 for $50,000 6% school bonds. Date April 1 1925. Denom.1.000. Due $2.000 yearly April 1 1028 to 1?52 incl. Interest payable& 0). Legality approved by Chapman, Cutler & Parker of Chicago.certified check for $1,000, payable to the order of the Chairman Boardof Public Instruction. Is required.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND OFFERING.-Sealed bids will be received by Earl T. Crawford. County Auditor. until1 p. m. April 17 for the following issues of 5% coupon property ownersportion road impt. bonds:

$60.000 Blue Road No. 230 in Marion and Bartlow Twps. bonds. Due$36.000, Sept. 1 1926 to 1935 incl.
125,000 Bales Road No. 227 in Napoleon Tarp, bonds. Due yearly onSept. 1 as follows: *12.000. 1926 to 1930 incl.; $13,000, 1931 to19:35 inel.
Denom. $1.000. Date April 151925. Prin. and semi-ann. Int. (M. & S.payable at the office of the County Treasurer. Certified check for 5% ofthe amount of bonds bid for on one of the banks in Henry County or aNew York draft, payable to the County Treasurer, required.
HIGH POINT, Guilford County, No. Caro.-CITY AUTHORIZEDTO ISSUE BONDS FOR SCHOOL PURPOSES.-An Act has been passedby the State Legislature authorizing city of High Point to issue bowls forschool purposes. Provides that the city of High Point may issue bondsfor school building and for funding school debt. Amount of bonds notstated. Bonds may be Issued ender the Municipal Finance Act, or underChapter 136, Public Laws of 1923. or in manner proel'ind under any othergeneral law, as the City Council may determine. Ratified March 6 1925.
HILLSBOROUGH COUNTY (P. 0. Tampa), Fia.-BOND OFFER-/ND-Sealed bids will be received unt,1 11 a. m. April 24 by W. A. Dick-enson, Clerk Board of County Commissioners for 8157,000 highway couponbonds to bear interest at a rate not exceeding 5%. Date May 1 1925.Denom. $1,000. Due May 1 as follows: 87,000. 1926 to 1930: $8,000,1931 to 1944, and $10,000 in 1945. The bonds are registerable as toprincipal only. The bonds will be prepared under the supervision of theU. S. Mtge. & Trust Co. of New York, which will certify as to the genuine-ness of the signatures of the officials and the seal impressed thereon, andthe validity of the bonds will be approved by Chester B. Masslich, N. Y.City. A certified check for $3,000. payable to above-named Clerk, isrequired.

HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 60 (P. 0.Tampa), Fla.-BOND OFFERING.-W. D. Snopes, Superintendent Boardof Public Instruction, will receive sealed bids until April 21 for $65.0008% school bonds. Date April 1 1925. Due April 1 as follows: $2.0001927(to 1931, incl.; $3,000 1932 to 1936, incl.: $4.000 1937 to 1941, incl.,and $5,000 1942 to 1945. incl.
HITCHCOCK COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Cul;bertson), Neb.-BOND DESCRIPTION.-The $110.000 4% schoo`bonds awarded on March 11 to the United States Trust Co. of Omaha at100.03. a basis of about 4.49%-V. 120, p. 1366-are described as follows:Date April I 1925. Denom. $1,000. Coupon bonds. Due April 1 asfollows: $5.000, 1931 to 1948 incl., and $10,000 in 1949 and 1950. Int.payable A. & 0.
HOOKER, Texas County, Okla.-OFFICIAL NAME AND NUMBEROF PLACE WHICH SOLD BONDS-PRICE PAID.-The $32,000 6%school bonds reported sold to Calvert & Canfield of Oklahoma City-V. 120 p. 985-are obligations of School District No. 23 and were soldat a premium of $640 equal to 102.
HOPEWELL, Prince George County, Va.-BOND SALE-Thefollowing bonds, aggregating $525.000 offered on Mar. 31-V. 120 p.1652-were awarded on Mar. 25 to Walter, Woody & Ileimerdinger ofCincinnati.

$3300,000 permanent improvement bonds. Date Apr. 1 1925. Due Apr. 11960.
150,000 refunding bonds. Date Aug. 1 1925. Due Aug. 1 1955.75,000 school bonds. Date Aug. 1 1925. Due Aug. 1 1950.
HORNELL, Steuben County, N. Y.-BOND SALE.-000. B. Gibbons& Co., Inc., of New York have purchased $24,691 93 4.3I% street impt.

bonds at 100.419. a basis of about 4.11%. Date April 1 1925. Due$3,691 93, 1926: $6.000. 1927, and $5.000. 1928 to 1930 incl.
HUDSON, Columbia County, N. Y.-BOND SALE.-0. W. Whitis/t Co. of New York at 103.30 were the successful bidders for an issue of$100 000 434% street impt. bonds offered on March 26.
HUMBOLDT COHNTY DRAIN %GE DISTRICTS (P. 0. Dakotah),Iowa.-BOND OFFERING.-Sealed bids will he received until April 6for the following drainage bonds aggregating 553.855.$1/1.530 District No. 4 bonds.

35.325 District 7-247 bonds.
HUNTSVILLE, Madison County, Ala.-BOND '(ALE-The $150.0005% school bonds offered on Mar. 27-V. 120 p. 1510-were awarded toCaldwell & Co. of Nashville at ni4.02. Emir per cent to be paid on dailybalances for deposit of money. sublect to check.
BOND SALE.-An issue of $1 0000 6% thiblic Improvement bondswas purchased on Mar. 24 by Lesley Bros. of Chattanooga at par.
HURON INDEPENDENT sc400L 1-11qTR1CT, B.a.11e County,So. Dak.-BOND SALE.-The $69.000 school bonds offered on March 11-V. 120. p. 1366-were awarded to the Wells-Dickey Co. of Minneapolisas 43.4s at par. less $200 for legal opinion, emial to 99.71 a basis of about4.54%. Pote ajareh 1 1925. Due as follows: $4.500, 1926 to 1939incl., and 86.000 in 1940.
ITALY INDF.PFNnENT SCHOOL DISTRICT, Ellis County,Texas.-BOND ELECTION.-An election will be held on April 14 for

the purpose of voting on the question of issuing the following bonds:$411 Ono school.
10.000 city hall.
Them bonds were purcha.ael prior to the election by Garrett & Co. oDallas-V. 120. n. 1652.
JACKSON COUNTY (P. 0. Sylvia). No. Caro.-POPULAR VOTENECESSARY BEFORE BONDS CAN BE ISSUED BY COUNTY.-TheLegislature has passed an Act making it unlawful for Jackson County toissue bonda except upon popu'ar vote. Provides that all bond {miles insail county must be submitted to vote of the people. Ratified March

9 1925.
JACKSON S^.1400L TOWNSHIP (P.O. Hymera), Sullivan County,

Ind.-BOND OFFERING-Until 3 p. m. Apr'l 18 sealed bids will be re-
ceived by Henry T. Smith. Trustee School Township. for $47.000 5%
enupqn schnel bonds. Denom $inn and one for $200. Date May 1 1925.
Principal and asen.i-annual interest (F. & A.) payable at the office of the
11 vmera State flank of Hvmem. Due every RiT months as follows: ;Lao()
Aug. 1 1926 to Aug. 1 1937. Inclusive: $2 nnn Feb. 1 1938 to Aug. 1 1939,inclusive, and $2.200 Feb. 1 1940. Certified check for,$1.000 required.
JOHNSON CITY, Washington County, Tenn.-CORRECTION.-

Using an unofficial report we reported in V. 120 p. 1241 that an issueof 872.500 improvement bonds to Seasongood & Mayer of Cincinnatihad been sold. We are new Informed this report is In error as JohnsonCity has sold no such bonds.
KALAMAZOO, Kalamazoo County, Mich.-BONT) SALE.-The5245,000 43L % special assessment bonds offered on March 30-V. 120,p. 1651-have been sold ta the William R. corepton fin. of Chtelgo at100.08, a basis of about 4.22%. Date April 15 1925. Due $24.500. 1926to 1935 inclusive.
VANKAKEE COUNTY SCHOOL DISTRICT NO. 13 (P. 0. GrantPark), 111.-BOTVD SAL. E.-An Issue of $15.019 5% school bolds WAol soldto the White-Phillins Co. of Davenport. Denom. $500. Date Aoril 11925. Principal and semi-Rum) il interest (A. & 0.) payable at the GrantPark SOO Bank. or at the office of the above-named firm. Due $1.500

Aug. 1 1926 to 1935, inclusive. Legality approved by Wood & Oakley, ofChicago.
KAUFMAN, Kaufman County, Tex.-BONDS SALE NOT COM-PLETED.-The sale of the $10000 6% seiner-works bonds to Garrett &

Co.. of Dallas (V. 120. p. 1367) was never comploted, as the bonds weredefeated at the election held on March 10.-V. 120, p. 1511.
KENOSHA, Kenosha County, Wis.-BoNn SALE.-The $400.000434% high school bonds offered on April 3-V. 120. p. 1511-were awardedto the William R. Compton Co. of St. Louis at a premium of 811,857. equalto 101.33. a basis of about 4.17%. Date April 1 1925. Due April 1 asrcllows: 830,000, 1112 to 1944, incl.. and $10,010 in 1945.
KENOSHA COUNTY (P, 0. Kenosha), Wis.-BOND SALE.-The

8360.000 434% Series D highway counon bonds offered on M .rch 31 (V.
120. p. 1653) were awarded to the Continental & Commerct-1 Trust &Savings Bank and the Ill nois Merchants Trust Co., both of Chicago,Jointly, at a premium of $7,513 20. equal to 102.05-a basis of about4.24%. Date .April 11925. Due April 1 as follows: 318.000. 1926 to 1945.inclusive. Following Is a li t of other bidders:

r Premium.
The National City Co.. Chicago $67 um51i600.Taylor, Ewart & Co., Chicago 7.466 40Minton, Lampert & Co.. Chicago  5William R. Compton Co.. Chicago 

5..0507 0080 00

Harris Trust & Savings Bang. Chicago  6.879 00Second Ward Securities Co.. Milwaukee 7.425 00Stevenson. Perry, Stacy Ss Co., Chicago  6.619 32Bonbright & Co., Chicago  6.620 40First Wisconsin Co.. Milwaukee 7.078 00Hill, Joiner & Co., Chicago  5.510 10Halsey, Stuart & Co., Inc., Chicago  5.040 00Blyth, Witter & Co., Chicago  5.50056E. H. Rollins & Sons, Chicago  6.609 60
KING COUNTY SCHOOL DISTRICT NO. 1 (P.O. Seattle), Wash.-BOND OFFERING.-Until 1 p. m. April 20 sealed bids will be received byW. W. Shields ,County Trea.surer, for 81.010.000 school bonds to bearInterest at a rate not exceeding 5%. Date May 1 1925. Denom. 51.000Due In 2 to 25 years. Principal and semi-annual interest payable at theoffice of the County Treasurer or at the fiscal agency of the State in NewYork. A certified check for 5% of bid is required. All bids must be madefor any one of the following methods of delivery: Preposition No. 1 On

the basis of inunediate delivery of the bonds covered by the bid. Propo-sition No. 2: On the basis of immediate delivery of one fourth of theamount of bonds covered by the bid, and delivery of a like amount atintervals not exceeding 3 months each. Proposition No. 3: On the basisof immediate delivery of $250.000 of the bonds and delivery of the re-maining bonds covered by the bid at stated intervals to be named in thebid up to Sept. 1 1925.

KING COUNTY SCHOOL DISTRICT NO. 164 (P. 0. Seattle),Wash.-BOND OFFERING.- Sealed bids will be received by W. W.Shields, County Tresaurer, until 11 a. m. April 11 for $213,000 couponschool bonds, not to exceed 6% interest. The bonds, if issued, to bearinterest payable semi-annually, shall mature and become payable serially,in their numerical order, lowest numbers first, beginning the second yearafter the date of issue, and in such amounts (as near as practicable) as will,together with the interest on the outstanding bonds, be met by equalannual tax levies for the payment of said bonds and int. The bonds shallrun for a period of 23 years. period of time being (as near as practicable)equivalent to the life of the improvement to he acquired by the use ofbonds; provided that said school district reserve,s the right to pay or redeemsaid bonds or any of them, at any time after two years from the datethereof. The bonds shall be payable, both prin. and int., at the office ofthe County Treasurer in Seattle, and shall be in such form and bear suchdate as may be prescribed by the Board of Directors. Bids must specifyprice and rate of int. at which each bidder will purchase said bonds. Bidsbearing a greater rate of int. than 6% will not be considered. All bidsexcepting from the State of Washington must be accompanied by a certifiedcheck or draft made payable to the County Treasurer in the sum of 5%of the par value of said bonds.

KING COUNTY SCHOOL DISTRICT NO. 171 (P. 0. Seattle),Wash.-BOND OFFERING.-Sealed bids will be received by W. W.Shields, County Treasurer, until 11 a. m. April 11 for $15,000 coupon schoolbonds not to exceed 6% int. The bonds, if issued, to bear int. payablesemi-annually; shall mature and become payable serially, in the numericalorder, lowest numbers first, beginning the second year after the date ofissue, and in such amounts (as near as practicable) as will, together withthe interest on the outstanding bonds, be met by equal annual tax leviesfor the payment of said bonds and int. The bonds shall run for a periodof 23 years. said period of time being (as near as practicable) equivalentto the life of the improvements to be acquired by the use of said bonds
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provided that school district reserves the righ
t to pay or redeem bonds

or any of them, at any time af
ter three years from the date thereof; the

bonds shall be payable, both prin. and in
t., at the office of the County

Treasurer in Seattle, and shall be in such form and bear su
ch date as may

be prescribed by the board 
of directors. Bids must specify price and rate

of int. at which each 
bidder will purchase said bonds. Bids bearing a

greater rate of int. than 6% will not be consi
dered. All bids excepting

from the State of Washington 
must be accompanied by a certified check

or draft made payable to the 
County Treasurer in the stun of 5% of the

par value of bonds.

LAKE PRESTON, Kingsbury County
 So. Dak.-BOND ELEC-

TION.-An election will be held on April 
13 for the purpose of voting on

the question of issuing 
Mow bonds.

LAKESIDE IRRIGATION DISTRICT (P. 0. Lakeside),San Die
go,

Calif.-BOND OFFERING.-S. J. Arunde
l Secretary Board of Directors,

will receive sealed bids until 7
 p. M. April 7 for $35,000 69' irrigation

bonds. Denom. $500. Due Jan. 1 as follows: $1,000 in 1946
 and 1947.

$1,500, 1948 to 1953 and $2,000, 1954 to 1965 incl. 
A certified check for

5% of bid is required.

LANE COUNTY SCHOOL DISTRICT NO. 19 (P. 0
. Eugene),

Ore.-BOND OFFERING.-R. W. Smith
. District Clerk, will receive

sealed bids until 7.30 p. m. April 3 for $12,500 
% school bonds. Due

April 1 as follows: $1.000, 1931 to 1942 incl. and $5
00 In 1943.

LA PORTE COUNTY (P. 0. La Porte)
, Ind.-BOND SALE.-J. F.

Wild & Co., of Indianapolis, have pur
chased the three issues of 5% coupon

road bonds offered on March 26 (V. 120. p. 1
367) as follows:

$39,000 Luebker road in Center Tirp. bonds
 for $40.489 80, equal to

103.80-a basis of about 4.22%. Denom. $1,950.

9,000 Haferkamp road in Center Tw
p. bonds for $9.344 25, equal to

103.8-a basis of about 4.22%. Denom. $450.

19,000 Poindexter road in Center Twp, b
onds for $19.731 50, equal to

103.85-a basis of about 4.21%. Denom. $950.

Date March 16 1925. Interest M. & N. 15. Due one bond of each

issue every IFIX months from May 15 1926 to Nov. 15
 1935, inclusive.

BOND SALE.-The $22.000 5% coupon Hugh Tonable et 
al road bonds

offered on March 26 (V. 120. p. 1511) were so
ld to J. F. Wild & Co. of

Indianapolis for $22,844 80, equal to 103.84-a basis of about 4.
14%.

Date March 16 1925. Due $1.100 every s
ix months from May 15 1926 to

Nov. 15 1935. inclusive.

LAVALLETTE, Ocean County, N. J.-BOND OFFERING.-Until

7:30,p. m. April 21 sealed bids wi
ll be received by H. A. Whitclock, Borough

Cler, for an issue of 6% coupon boardwalk bonds n
ot to exceed $25.000.

Denom $1.000 and $500. Date April 11925. Principal and semi-annual

interest (A. & 0.) payable at the First Natio
nal Bank of Toms River.

Due yearly on April 1 as follows: $1,000
. 1926 to 1935, inclusive, and

$500. 1936 to 1965. inclusive. Certified check for 2% of the bonds bid for,
payable to the Borough Treasurer, required.

LEWIS AND CLA1RKE COUNTY SCHOOL DISTR
ICT NO. 4 (P. 0.

Canyon Creek), Mont.-BOND OFFERI
NG.-Until 2 p. m. April 24

sealed bids will be received by 
Harvey A. Rosencrans. District Clerk. for

$3.000 coupon school bonds. Denom
. $300. Amortization bonds will be

given the preference over serial bonds
 in considering the bids. A certified

check for $250 payable to above
 named clerk is required.

LEWISTOWN Fergus County, Mont.-CORRECTION.-In V. 120,

p. 1367 we reported the sa
le of an issue of $17.500 funding bonds to the

Lewistown National Bank of Lewistown. This
 report was in error as the

bonds were sold by "Fergus Cou
nty" to above bank, the sale of which was

reported in V. 120. p.1240.

LEXINGTON HIGH SCHOOL DISTRICT (P. 0. Lexington),

Davidson County, No. Caro.-BOND ELECTION.-An
 election will be

held on April 21 for the p
urpose of voting upon the question of issuing

150,000 school building bonds.

LINN COUNTY SCHOOL DISTRI
CT NO. 5 (P. 0. Albany), Ore,

NOTE SALE.-The Lumbermens' T
rust Co. of Portland has purchased

an Issue of 335.500 4% % 
refunding notes. Date Feb. 1 1925. Denom.

$LOW and $500. Due Feb. 1 
1926. interest (F. & A.) payable at the

office of the County Treasurer or at th
e fiscal agency of the State of Oregon

in New York City. Legality approved by Teal, Winfree. Johnson &

McCulloch of Portland.
The above supersedes the report give

n in V. 120 p. 1367.

LITTLE ROCK, Pulaski County, Ark.-BON
D SALE.-A syndicate

composed of the Federal Commerce Trust
 Co. and William R. Compton

Co_.. both of St. Louis. and 
Bankers Trust Co. and Union Trust Co., both

of Little Rock, paying a 
premium of $761, equal to 100.04, a basis of about

4.49%, has purchased the $1.900,00
0 coupon funding bonds the offering

of which was to have 
taken place on Mar. 19 (V. 120. p. 1367). but was

postponed indefinitely pending completion of 
legal proceedings (V. 120, p.

Ism The bonds bear 4% % interest. Date Mar. 16 1925. Due serially

Sept. 1 1926 to 1951.

LOGAN, Hocking County, Ohio.-BOND OFFER
ING.-Sealed bids

until 12 m. April 18 will 
be received by Della Bishop. City Auditor, for

t4 250 5% 
sanitary sewer bonds. Denom. $500 and $250. Date May 1

95, Principal and semi-annual interest 
(M. & N.) payable at the City

Treasurer's office. Due yearly on May 1 as follows: $250, 1926; $500. 1927

to 1933. inclusive, and 
$250. 1934 and 1935.

LONG BEACH CITY HIGH
 SCHOOL DISTRICT, Los Angeles

County, Calif.-BOND SALE.-The $50
0.000 5% school bonds offered

on March 30 (V. 120. p. 
1653) were awarded to R. H. Moulton & Co.. of

Los Angeles at a premium of 
$18.352, equal to 103.67-a basis of about

4.66%, Date March 1 1924. 
Due March 1 as follows: $31,000. 1925;

$16,000, 1926 to 1949, incl
usive, and 517.000. 1950 to 1954, inclusive.

LOS ANGELES COUNTY 
SANITATION DISTRICTS (P. 0. Los

Angeles), Calif.-BOND SALE.-The Nat
ional City Co. of San Francisco

was the successful bidder for the 
following 55 % bonds, aggregating 54,580,-

000, at a premium of $187,
188, equal to 104.105, a basis of about 5.15%:

0.800.000 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 11925.

LOWELL SCHOOL DISTRICT 
(P.O. Lowell), Washington County,

Ohio.-BOND SALE.
-Bread, Elliott & Harrison, of Cincinnati, have

been awarded the $20,000 5
% coupon school bonds offered on March 27, for

$20,324. equal to 101.62-a 
basis of about 4.80%. Date April 1 1925.

Due 51,000 Oct. 1 1926 to 
1945, inclusive.

LYNN, Essex County, Mas
s.-TEMPORARY LOAN.-Lynn has

awarded to First National 
Bank of Boston at 3.44% discount $500,000

loan. dated March 31. and 
maturing Nov. 5 1925.

Other bidders were: Central 
National Bank, Lynn, 3.48%, plus $1.50;

C. L. Edwards & Co.. 3.49% 
Mils $4.25: Security Trust Co. Lynn, 3.49%,

B. N. Bond & Co.. 3.49% and 
Sagamore Trust Co.. Lynn. '3.53%•

McCARTY SCHOOL DISTRICT (P. 0.
 Lamesa), Dawson County,

Tex.-BONDS VOTED.-At an 
election held recently the voters authorized

the issuance of $25.000 school
-building bonds.

McLENNAN COUNTY ROAD DISTRICT NO
. 4 (P. 0. Waco), Tex.

-BONDS DEFEATED.-The proposition 
to issue $50.000 road bonds

submitted to a vote of the people at the 
election held on Mar. 28 (V. 120.

p. 1120) failed to carry.

MADISON, Lake County, So. Dak.-BOND
 SALE.-The $25,000

sewer bonds offered on Mar. 28-V. 120, p. 
1654-were awarded to the

Wells-Dickey Co. of Minneapolis as 4's at
 par less $225 for legal opinion

and printing of the bonds. Due
 in 20 years.

MADISON, Dane Couhty, Wis.-BOND SALE.-T
he State of Wis-

consin was the successful bidder for the 
following 4% % coupon bonds,

aggregating 5525.000, offered on Mar. 27-V. 120 
p. 1654.

$100,000 school bonds. Due May 1 as fol
lows: $5,000 1926 to 1945, incl.

175,000 East Side High School audito
rium bonds. Due May 1 as follows:

$10,000 1926 to 1940, incl., and 55.000 1941 to 1945, in
cl.

250.000 sewage disposal bonds
. Due May 1 as follows: $12,000 in

1926. 1928, 1930, 1932, 1934, 1936, 1938, 1940. 
1942, 1944 and

$13,000 in 1927. 1929, 1931, 1933, 1935, 1937, 1939,
 1941, 1943,

1945.
Date May 1 1925.

Following is a list of other bidders:
Harris Trust & Savings Bank 58.260 00
National City Company  7,200 00
Bonbright & Co. and Stevenson, Perry, Stacy & Co., jointly_ _ 8,265 00
A. G. Becker & Co. and Rollins & Sons, jointly  7.350 00
Northern Trust Co. and Hill, Joiner & Co., jointly  7,500 00
First Trust Co. and Win. R. Compton Co., jointly  9,615 00
First Wisconsin Co. and Wells-Dickey Co., jointly  6.250 00
Second Ward Securities Co. and Taylor-Leach, jointly  8 455 00
Seipp, Princell & Co  5,780 00

MADISON TOWNSHIP SCHOOL DISTRICT (P. 0. Mansfield),
Richland County, Ohio.-ADDITIONAL INFORMATION.-The
following additional Information regarding the $110.000 school bonds dis-
posed of on Dec. 13 (V. 120. p. 1367) has come to band. Denom. 51.000.
Date Dec. 15 1924. interest M. & S. 15. Due March 15 1926 to Sept. 15
1946, inclusive.
The bonds, we are advised, were awarded to the Citizens National Bank

of Mansfield for $113,472 50. equal to 103.15.

MAGNOLIA SCHOOL DISTRICT (P. 0. Santa Ana), Orange
County, Calif.-BOND OFFERING.-Until 11 a. m. April 21 sealed bids
will be received by J. M. Backs. County Clerk, for 348.000 5% school
bonds. Date May 1 1925. Denom. $1,000. Due $3.000 yearly 1927
to 1942, inclusive. Principal and semi-annual interest, payable at the
office of the County Treasurer. A certified check for 3% of bid, payable
to the Chairman Board of Supervisors is required.

MALHEUR COUNTY (P. 0. Vale), Ore.-BOND OFFERING.-
H. S. Sackett. County Clerk, will receive sealed bids until 3 p. m. April 15
for $10,000 6% Coupon bridge bonds. Date Jan. 1 1925. Denom. $500.
Due Jan. 1 1935. Principal and interest (J. & J.) payable in Vale. A
certified check for 5% of bid is required.

MALINTA, Henry County, Ohio.-BOND SALE.-The $1,065 6%
lighting assessment bonds offered on Feb. 21-V. 120,_p. 612-were sold
for $1,075. equal to 100.98, a basis of about 5.60%.ate April 1 1925.
Due yearly on April 1 as follows: $200 1926 to 1929, incl., and $265 1930.

MANCHESTER, Hillsborough County, N. H.-BOND SALE.-
P. F. Cusick & Co. of Boston have on Sept. 11 purchased $130,000 4%
sewer and highway bonds.

MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga
County, Ohio.-BOND OFFERING.-L. 0. Snyder, Clerk Board of
Education, until 12 m. April 20 will receive sealed bids at the office of
Locher, Green & Woods of Cleveland for 5150.000 5% coupon school
bonds. Denom. $1,000. Date April 1 1925. Prin. and semi-ann. int.
(A. & 0.) payable at the office of the Central National Bank, Savings &
Trust Co. of Cleveland. Due every six months as follows: 53.000,
April 1 1926 to Oct. 1 1949 incl., except on Oct. 1 in the years 1929, 1933.
1937. 1941. 1945 and 1949, when $44.000 becomes due. Each bid must be
accompanied by a certified check upon a solient bank located in the State
of Ohio equal to 5% of the amount of the bonds bid for, and such check
must be made unconditionally payable to the Board of Education.

MARION, Marion County, Ohio.-BOND SALE.-The $133,000
614% city bonds offered oh March 30-V. 120, p. 1367-were sold to
Ryan. Sutherland & Co. of Toledo for a premium of $4.390. equal to
103.33, a basis of about 5.117. Date March 1 1925. Due yearly on
Sept. 1 as follows: $6.000, 1926 to 1935 incl.; $7,000, 1936 to 1942 incl.,
and $8.000. 1943 to 1945 incl.

MARYSVILLE, Marshall County, Kan.-BOND SALE.-The Pru-
dential Trust Co. of Topeka has purchased $25:722 bonds at 102.72.

MESA COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Grand Junc-
tion), Colo.-PRE-ELECTION SALE.-Peck, Brown & Co. of Denver
have purchased an issue of $10.000 % school building bonds subject
to their being voted at a coming election.

METHUEN, Essex County, Mass.-BOND OFFERING.-George G.
Frederick, Town Treasurer, will receive proposals for the purchase of the
following 4% coupon bonds until 12 in. April 7:
$95,000 "permanent pavement" bonds, denomination $1.000 each. dated

April 1 1925, payable $10.000 April 1 1926 to 1930, inclusive, and
$9,000 April 1 1031 to 1935, Inclusive.

25,000 "macadam loan" bonds, denomination 51.000 each, dated April 1
1925, payable $5,000 April 1 1928 to 1930. Inclusive.

11,500 "water mains loan" Ponds. denominations 51.000 each and one of
3500, dated April 11925, payable $3,500 April 1 1926 and 52.000
April 1 1927 to 1930, inclusive.

Date April 1 1925. Both principal and semi-annual interest (A. & 0.)
payable at the main office of the First National Bank of Boston, in Boston.
These bonds 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 these issues will be filed with said bank where they may be
inspected at any time.

MEXIA, Limestone County, Tex.-BOND DESCRIPTION.-The
840.000 5147 reservoir bonds awarded on Feb. 20 to Antonides & Co. of
Denver at 103.06, a basis of about 5.26% (V. 120, p.1121) are described as
follows: Date Feb. 1 1925. Denom. $1,000. Coupon bonds. Due
$1,000 yearly Feb. 1 1926 to 1965 incl. Interest payable F. & ff.

MILWAUKEE COUNTY (P.O. Milwaukee), Wis.-COUNTY OFFERS
TO BUY IN ITS SEWER BONDS.-Sealed bids will be received by Patrick
McManus, County Treasurer, until 2 p. m. April 20 for the sale to Mil-
waukee County of any of the Metropolitan sewerage issue of 1925 amounting

to $84,639 50 by the holders of such bonds. Bids to state the number and
amount of bonds offered for sale and the lowest price that will be accepted
therefor.

MITCHELL COUNTY (P. 0. Camilla), Ga.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Apr. 14 by W. B. Novels, Clerk,
Board of County Commissioners. for $400,000 59' road bonds. Due
Aug. 1 as follows: $100.000 in 1939 and 1944 and $200,000 in 1949.

MONROE COUNTY (P. 0. Rochester), N. Y.-BOND SALE.-
C. W. McNear & Co. of New York were awarded the $3350.000 coupon
bonds on March 28-V. 120, p. 1512-as 4s at 100.37, a basis of about
3.97%. Date March 1 1925. Due 525.000 yearly on Feb. 1 1931 to
1944 inclusive.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-

The two issues of bonds offered on March 28.-V. 120. p. 1512-have
been sold as follows:
525,000 court house addition bonds as 434s to A. C. Allyn & Co. of Mil-

waukee for $25,194. equal to 100.77, a basis of about 4.42%.
Due $1.000 April 1 1926 to 1950 inclusive.

10,000 court house addition bonds as 5s to Otis & Co. of Cleveland for
510.231, equal to 102.31, a basis of about 4.51%. Due $1,000
April 1 1926 to 1935 inclusive.

Denom. $1,000. Date April 1 1925.

MOREHEAD TOWNSHIP, Carteret County No. Caro.-BOND
ELECTION AUTHORIZED.-The North Carolina Legislature has passed
an Act authorizing election in Morehead Township, Carteret County, for
improvement. If sanctioned by voters this Act provides for $50,000
serial bonds from 5 to 30 years. Interest at 6%. Ratified Mar, 9 1925.

MOUNT SHASTA (P. 0. Weed), Siskiyou County., Calif.-BOND
SALE.-The Anglo-London-Paris Co. of Los Angeles has purchased an
issue of 840,000 % water works and improvement bonds at a premium
of $11, equal to 100.02.
NERO, Saint Lucie County, Fla.-BOND OFFERING.-Sealed bids

will be received until 8 p. m. April 16 by N. G. Redstone, City Clerk.
for $140,000 69' coupon bonds. Date May 1 1925. Denom. $1,000.
Due May 1 as follows: $2,000 1930 to 1934 incl., $4,000 1935 to 1939
incl., $6,000, 1940 to 1944, and $8,000 1945 to 1954 incl. Principal and
interest (M. & N.0 

to 
payable at the United States Mortgage & Trust Co.,

New York City. silty be approved by Caldwell & Raymond, New
York City. A certified check for $1,400 payable to the order of the City
Council is required.
BOND SALE.-The $107.500 6% coupon city bonds offered on Mar. 30

(V. 120. P. 1514) were awarded to Stmnahan, Harris & Oat's. Inc., of Toledo
at a premium of $2,500. equal to 102.32, a basis of about 5.50%. Date
April 1 1925. Duo April 1 as follows: $8,500 in 1926 and 511,000, 1927
to 1935 incl.

NASHVILLE, Davidson County, Tenn.-BOND SALE.-The $500.-
000 water works improvement bonds offered on Mar. 27-V. 120 D. 1512-
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were awarded to Eldredge & Co of New York as Ors at 101.17 a basis
of about 4.41%. Date April 1 1925. Due April 1 as follows: $7.000 in
1926: 58.000 in 1927 and 1928: $10.000 in 1929 to 1931: 512.000, 1932 to
1934: 514.000. 1935 to 1937: 516.000, 1938 to 1940: $18,000, 1941 to 1943:
$20.000, 1944 and 1945; $21.000. 1946 and 1947: 1122.000, 1948 and 1949:
523.000. 1950 to 1952 and 524.000. 1953 to 1955 incl.
Name of Bidder-

Mississippi Valley Trust Co. and Lehman Brothers
Harris Trust & Savings Bank 
Halsey, Stuart & Co 
C. W. McNear & Co 
Wm. It. Compton Co. and Northern Trust Co 
W. L. Slayton & Co 
B. J. Van Ingen & Co. and J. G. White & Co 
National City Co 
A. B. Leach & Co. and Keane, Higble & Co 
Stranahan, Harris & Oatis 
Blodgett & Co 
Graham. Parsons & Co. and Remick, Hodges & Co 
Geo. B. Gibbons & Co 
Old Colony Trust Co 
Well. Roth & Irving Co 
Caldwell & Co.. Redmond & Co. and American National Co
I. B. Tigrett & Co. and W. A. Harriman & Co 
Joe B. Palmer Co 
Nashville Trust Co 
Geo. H. Burr & Co 

All of the above bids were for 4H % bonds.

NEVADA IRRIGATION DISTRICT (P. 0. Grass Valley), Nevada
County, Calif.-BONDS VOTED.-At an election held on March 12 the
voters authorized tho issuance of $7,250,000 5% % irrigation bonds by a
count of 693 for to 380 against.

NEW BEDFORD, Bristol County, Mass.-BOND SALE.-This city
recently awarded to Estabrook & Co. at 100.16. 5800.000 4% highway
bonds dated March 1 1925 and payable 1926 to 1935. incl.

NEW CASTLE, Lawrence County, Pa.-BOND OFFERING.-Sealed
bids until 10 a. m. May 4 will be received by Cordelia Ziegler, City Clerk.
for 5350.000 44 % sewage disposal bonds. benom. 51.000. Date May 1
1925. Prin. and semi-ann. int. (M. & N.) payable at the City. Treasurer's
office. Due yearly on May 1 as follows: 525.000, 1930; $10.000, 1931 to
1935 incl.: 515.000, 1936 to 1940 incl.. and $20,000, 1941 to 1950 incl.
Certified check for $2,000 required.
NEW LONDON, New London County, Conn.-BOND OFFERING.-

Sealed bids will be received by Carey Congdon, Director of Finance. until
2 p. m. April 21 for $60,000 4H % coupon or registered school refunding
bonds. Denom. $1,000. Date May 1 1925. Prin. and semi-ann. int.
(M. & N.) payable at the City Treasurer's office or at the Old Colony
Trust Co. of Boston. Certified check for 2% of the bonds bid for required.

NEW TRIER TOWNSHIP HIGH SCHOOL DISTRICT NO. 203

Phelps, 
0. Winnetka). Cook County, III.-BOND OFFERING.-Edward J.

Phelps, Chairman Finance Committee, will receive sealed bids until 89. m.
April 6 for $300.000 4)4% coupon school bonds. Denom. $1.000. Int.
.J. & J. Due 520,000 July 1 1935 and 540.000 July 1 1936 to 1942, incl.
Legal opinion of Wood & Oakley of Chicago. Certified check for 2% of
amount bid required.
NEW YORK CITY.-TEMPORARY LOANS ISSUED DURING

MARCH.-During the month of March the City of New York issued short-
term securities in the aggregate of $79,850,000. consisting of revenue bonds
and bills, tax notes, corporate stock notes and assessment bonds:

Bid.
 $500,830

502.951
503.300
505,250
504,083
502.150
500.680
502.045
505.695
502,145
503,045
502,950
502,685
500.785
501.350
500.601
500.845
500.795
503.245
504,716

Revenue Bills of 1925.
Int. Date

Amount. Maturity. Rate. Issued.
55,000,000 July 6 1925 34% Mar. 11
5.000,000 July 13 1925 314% Mar. II
3,500.000 July 20 1925 34% Mar. 11
1,000.000 July 15 1925 34% Mar. 12
2,000.000 May 14 1925 34% Mar. 18
2,000.000 May 15 1925 34% Mar. 18
11,000,000 May 4 1925 34% Mar. 25
7,000,000 May 18 1925 34% Mar. 27
3,000,000 May 11 1925 34% Mar. 27
1,000.000 May 21 1925 34% Mir. 30
1,000,000 May 29 1925 334% Mar. 31
1,000,000 June 8 1925 34% Mar. 31

Special Revenue Bends of 1925.
51,500.000 July 20 1925 34% Mar. II
3,000,000 May 12 1925 3.4% Mar. 18

Tax Notes of 1925.
5250,000 July 6 1925 334% Mar. 11
3,000,000 May 13 1925 34% Mar. 18

Corporate Stock Notes of 1925.
IVater Supply.

11,257,000 April 9 1925 3% Mar. 9
5,000,000 July 8 1925 34% Mar. 16
150,000 May 1 1925 334% Mar. 25
250,000 May 20 1925 3H% Mar. 30

Int. Date
Amount. Maturity. Rate. Issued.

Various Municipal Purposes.
53.000.000 April 9 1925 3% Mar. 9

450.000 April 9 1925 3% Mar. 9
500.000 May I 5 1925 34% Mar.20

3.000.000 May. 5 1925 314% Mar. 23
2.000.000 May 1 1925 334 % Mar. 23
500.000 May 1 1925 3 ti % Mar. 25

2.650.000 May 20 1925 34% Mar. 30
3,000.000 May 12 1925 34% Mar. 30

Rapid Transit,
5200.000 April 9 1925 3% Mar. 9

41.000 April 9 1925 3% Mar. 9
352.000 Apell 9 1925 3% Mar. 9
100.000 June 5 1925 3% Mar. 9
100,000 May 5 1925 34% Mar.20
100,000 May 1 1925 34% Mar. 25

Dock.
5150,000 April 9 1925 3% Mar. 9
150.000 May 1 1925 34% Mar. 25
100,000 May 20 1925 34% Mar.30

School Construction.
53,550,000 April 9 1925 3% Mar. 9

900.000 May 5 1925 34% Mar.20
1,100,000 May 1 1925 34% Mar. 25
1,000.000 May 21 1925 34% Mar. 30

Assessment Bonds.
55,000,000; on or after I 4% Mar. 10

IJan. 2 1926f
NILES CITY SCHOOL DISTRICT (P.O. Niles), Trumbull County,

Ohio.-BOND SALE.-Braun. Bosworth & Co. of Toledo and the Detroit
Trust Co. of Detroit purchased the 5183.312 50 4H % coupon school bonds
offered on March 26-V. 120, p. 1242-for a premium of 14.918. equal to102.67, a basis of about 4.20%. Date April 11925. Due yearly on Oct. 1
as follows: 53,200. 1926 to 1934 incl., and $4,080, 1935. Bids were as

Premium.
Taylor, Ewart & Co., Inc_ .54,67447
Guardian Trust Co. and

Tillotson & Wolcott Co_ - 3,867 90
Citizens Tr. & Say. Bk., Col. 189 00
Seasongood & Mayer  1,843 00
Otis & Co  2,127 00
Ryan, Sutherland & Co...... 1.484 50

Premium.
W. L. Slayton & Co  $10000
Provident Say. & Tr. Co  1,85079
Herrick Co  1,876 00
Assel, Goetz & Moerl'n, Inc. 3.70300
Braun, Bosworth & Co.
and Detroit Trust Co_.._ 4,91800

Halsey, Stuart & Co  3,900 00

months as follows: $2,000 on each April 13 and 51.500 on each Oct. 13
from April 13 1926 to Oct. 13 1931, incl., and 51.500. April 13 1932 to
Oct. 13 1934, incl. Certified check for $1.000 required.
OWYHEE DRAINAGE DISTRICT (P. 0. Nyasa), Malheur County,

Ore.-BOND OFFERING.-Sealed bids will be received until 2 .)?_. m.
April 27 by John F. Reece, Secretary Board of Directors, for $14,000 6%drainage bonds. Date May 1 1925. Due May 1 1930 to 1945. A certi-
fied check for 5% of bid is required.

NOME, Barnes County, No. Dak.-BOND OFFERING.-Sealed bidswill be received until 2 p. m. April 11 by A. F. Fir, Village Clerk, at theoffice of the County Auditor, for 57,000 6% village bonds. Date May 11925. Due May 1 1945. A certified check for 5% of bid is required.
NORTHUMBERLAND, Coos County, N. H.-BOND SALE.-Thiscity has awarded to Harris. Forbes & Co. at par and accrued interest560.000 4)4% bonds dated Feb. 1 and due 1926 to 1935.
NUTLEY, Essex County, N. J.-BOND OFFERING.-Sealed bidswill be received by the Board of Town Commissioners until 8.15 p. m. April21 at the Town Hall for an issue of 434% coupon or registered assessmentbonds, not to exceed 580,000. no more bonds to be awarded than willproduce a premium of $1,000 over $80,000. Denom. $1,000. DateMay 1 1925. Principal and semi-annual interest (M. & N.), payable atthe First National Hank of Nutley. Due yearly on May 1 as follows:

59,000 1926 to 1931. Incl.: $8,000 1932 and 56.000 1933 to 1935, incl.Legality approved by John C. Thomson of New York. Certified check on
an incorporated bank or trust company for 2% of the amount of bonds
bid for, payable to H. 0. Coughlan, Director of Finance, required.
OGDEN, Riley County, Kan.-BOND 'OFFER/NO.-Until 2 P. m.

April 6 sealed bids will be received by J. T. Curtis, City Clerk, for $3,0005% funding bonds. Date Jan. 1 1925. Denom. $1300. Due serially
1926 to 1930. A certified check for 2%of bid is required.

ONSLOW COUNTY (P. 0. Jacksonville), No. Caro.-BOND OFFER-
ING.-Sealed bids will be received until April 6 by J. E. Sanders, Clerk
Board of County Commissioners, for 3150.000 coupon road bonds to bear
interest at a rate not exceeding 6%. Denom. $1,000. Due $10,000
yearly 1934 to 1948 incl. Principal and interest payable at the Hanover
National Bank, New York City. A certified check for 2% of bid, payable
to the above named official. required.

OTTAWA COUNTY (P. 0. Port Clinton), Ohio.-BOND OFFER-
ING.-Untli 12 m. April 13, sealed bids will be received by E. A. Guth,
Clerk of Board of County Commissioners, for 530.000 55 coupon road
bonds. Denom. $500. Date April 13 1926. Principal and semi-ann.
int.3(A. & 0.) payable at the County Treasurer's office. Due every six

PADUCAH, Cottle County, Tex.-BOND SALE.-The Blanton
Banking Co. of Houston has purchased the following bonds aggregating
$190,000:
$125,000 water 540,000 sewer $25.000 paving
PALMETTO, Manatee County, Fla.-BOND SALE.-The 850.0006% 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 1,3,566.75. 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.
PALMYFtA, ROSENEATH AND SCOTLAND NECK TOWNSHIPS,

Halifax County, No. Caro.-BONDS AUTHORIZED-ELECTION
NECESSARY.-The North Carolina Legislature has enacted a law au-thorizing the Board of Commissioners of Halifax County to issue bonds for
the purpose of constructing and hard-surfacing roads in Palmyra, Rose-neath and Scotland Neck townships. Provides for $.365.000 bonds. Int.not exceeding 6%. Requires election. Provides tax levy to pay interest
and principal. Ratified March 10 1925.
PAMLICO COUNTY (P. 0. Bayboro), No. Caro.-POPULAR VOTE

NECESSARY BEFORE COUNTY (JAN ISSUE BONDS.-A law has beenput on the statute books of North Carolina prohibiting County Board ofEducation or County Board of Commissioners of Pamlico County pledging
credit of said county as to issuance of bonds, without first submitting thequestion to qualified voters thereof. Provides that all matters of pledgingthe credit of Pamlico County must be submitted to vote of the people.
Ratified March 6 1925.
PANDHANDLE, Carson County, Tex.-BONDS VOTED .-The voters

6authorized the issuance of $35,000 % power plant improvement bonds
at the election held on March 17-V. 120, p.1121.
PANOLA COUNTY (P. 0. Sardis), Miss.- BOND SALE.-The

Central State National Bank of Memphis has purchased an issue of $50,000
5)4% Como-Crenshaw road bonds at a premium of $1.690, equal to 103.3.8
PASSAIC COUNTY (P. 0. Paterson), N. J.-BOND OFFERING.-

John M. Morrison, Clerk Board of Chosen Freeholders, will receive sealedbids until 2 p. m. April 8 for an issue of 4 Y. % coupon or registered road and
bridge impt. bonds not to exceed 5755.000, no more bonds to be awardedthan will produce a premium of $1,000 over 5755,000. Denom. $1.000.Date April 1.1925. Prin and semi-ann. int. payable at the First NationalBank of Paterson. Due yearly on April 1 as follows: $35,000. 1926 to1942 incl., and 340.000. 1943 to 1946 incl. The bonds will be preparedunder the supervision of the U. S. Mtge. & Trust Co. of New York, whichwill certify as to the genuineness of the signatures of the officials and theseals impressed thereon, and the validity of the bonds will be approvedby Hawkins, Delafield & Longfellow of New York. Certified check for2% of the amount of bonds bid for, payable to the County Treasurer,required.
PAWNEE COUNTY SCHOOL DISTRICT (P. 0. Burchard), Neb.-BOND SALE.-The $20,000 school bonds offered on Mar. 24-V. 120 p.1369-were awarded to the White Phillips Co. of Davenport as 5's atpremium of $330 equal to 101.65, a basis of about 4.62% if called onoptional date and 4.86% if allowed to run full term of years. Date Mar. 11925. Denom. $1,000 coupon bonds. Due Mar. 1 1945 optional Mar.11930.
PESCADERO UNION HIGH SCHOOL DISTRICT, San MateoCounty, Calif.-BOND OFFERING.-Sealed bids will be received until10 a. m. April 13 by Elizabeth M. Kneese, County Clerk, for 540.000 5%school bonds. Date April 1 1925. Denom. $1.000. Due April 1 as fol-lows: 52.000. 1926 to 1945 incl. Principal and interest (A. & 0.) payableat the office of the County Treasurer at Redwood City. A certified checkfor $1,000, payable to the order of the Chairman, Board of Supervisors, is

,..required.

PIERRE INDEPENDENT SCHOOL DISTRICT, Hughes County,So. Dak.-BOND SALE.-The 595,000 5% funding bonds offered onMarch 24-V. 120. p. 1369-were awarded to Brewer, Brown & Co. ofMinneapolis at a premium of $1,260, equal to 101.32, a basis of about4.84%. Date Feb. 2 1925. Due Aug. 1 as follows: $20.000 in 1930and $5,000. 1931 to 1945 incl.
PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICTNO. 7 (P. 0. Clearwater), Fla.-BOND DESCRIPTION.-The $356,000road and bridge bonds awarded on Mar. 17 to Caldwel :5; Co. of Nashvilleas 6's at 97.59-V. 120 p. 1513- are described as follows: Date Jan. 11925. Denom. $1,000 Coupon bonds registerable as to principal onlyDue serially Jan. 1 1926 to 1950. Interest payable (J. & 5).
PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. 0.Clearwater), Fla.-BOND OFFERING.-11. S. Blanton, Secretary, Boardof Public Instruction, will receive sealed bids until 2 p. m. April 28 for thefollowing 554 % school bonds, aggregating $2,086.500:

$145,000 Special Tax School District No. 1Tarpon Springs).
224,000 Special Tax School Districti No. 2 Clearwater).

1( Tarpon

Special Tax School District No. 3 St. Petersburg).105,000 Special Tax School District No. 5 Dunedin).
165,000 Special Tax School District No. 7 (Leslman)• I.75.000 Special Tax School District No. 8 (Largo).
210,000 Special Tax School District No. 12 (Gulfport).
2.500 Special Tax School District No. 15 (Pinellas Park).Date May 1 1925. Denom. $1,000. Prin. and semi-ann. int. payableat the Chase National Bank, New York City. A certified check for 2%of bid is required.

PITTSBURG, Pittsburg County, Okla.-BOND SALE-The $29,5006% sewer and fire bonds offered on Mar. 28-V. 120, P. 1513- wereawarded to S. E. Morley McAlister of Oklahoma City, at 102. Due in25 years.

PLATTSMOUTH, Cass County, Neb.-BOND ELECTION.-An elec-tion will be held on April 7 for the purpose of voting on the question ofissuing $10.000 street improvement bonds. J J. Cloidt, City Clerk.
PLYMOUTH, Washington County, No. Caro.-BONDS AUTHOR-IZED.-The North Carolina Legislature has passed an Act authorizing thetown of Plymouth to issue bonds for street Improvements. Provides for$300,000 bonds. Time not exceeding 40 years. Interest not exceedingta8.

 
Provides tax levy to pay interest and principal. Ratified March 10

POLK COUNTY (P. 0. Columbus), No. Caro.-SCHOOL BONDSAUTHORIZED.-A new law in North Carolina empowers the CountyCommissioners of Polk County to issue bonds for $20,000 for erection ofschool building in Cooper's Gas Twp. without a vote of the people. Pro-vides 820.000 of bonds, time not exceeding 10 years and interest not ex-ceeding 6%. Not to be sold for less than par. Ratified March 6 1925.
PORTLAND, Cumberland County, Me.-TEMPORARY LOAN.-The City of Portland has awarded to the Casco Mercantile Trust Co.,Portland, at 3.46% discount plus $4 premium, a $300,000 temporary loan.gazialeplOu;ti76 319p . B Ontgesr, biddervrere Salomon Bros. & Hutzler.C •,33. go.: Fidelity Trust Co., Portland,3.68%. and Old Colony 'Trust Coo.. 3.70%.
PORTLAND, Multnomah County, Ore.-BOND SALE.-The im-provement bonds aggregating $185,000 offered on March 26-V. 120, la•1655-were awarded as follows:
To Hugh B. McGuire & Co. of Portland:

City of Portland Bonds.$13,000 5% funding bonds at 102.10. Date Dec. 1 1908. Due Dec. 1 1928.12,0005% harbor development bonds at 100.581. Date Nov. 1 1920.Due Nov. 1 1925.
To Security Savings & Trust Co. of Portland:City of Portland Bonds.510.0004% park and boulevard bonds at 97.59. Date Oct. 1 1912. DueOct. 1 1937.

25,000 4% park and boulevard bonds at 98.23. Date Dec. 1 1908. DueDec. 11933.
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5,000434% grain elevator bonds at 101.59. Date Oct. 1 1917. Due
Oct. 1 1932.

•30,0004% crematory bonds at 96.31. Date Oct. 1 1923. Due Oct. 1
1948.

Multnomah County Bonds.
$16,000 5% Ross Island bridge bonds as follows: $1,000 at 107, $11,000

at 106.51, $2.000 at 105.01 and $2,000 at 102.80. Date Nov. 1
1923. Due Nov. 1 as follows: $2,000. 1929 and 1934; $11.000,
1938, and $1.000, 1941.

14.000 5% Burnside St. bridge series "A" bonds as follows: $2,000 at
102.80 and $12,000 at 104.33. Date Nov. 1 1923. Due Nov. 1
as follows: $2.000. 1929. and $12,000, 1932.

15,000 51 Ross Island bridge series "A" bonds at 104.33. Date Nov. 1
1923. Due Nov. 1 1932.

25,000 4•4% School District No. 1 bonds as follows: $11,000 at 103.31
and $14,000 at 102.96. Date Feb. 1 1924. Due Feb. 1 as fol-
lows: $14,000. 1933, and $11.000, 1934.

Port of Portland Bonds.
$20.000 434% port impt. and equip. bonds as follows: $18,000 at 102.73

and $2,000 at 103. Date July 1 1924. Due July 1 as follows:
$18,000, 1939, and $2,000, 1943.

PORTLAND, Multnomah County, Ore.-BOND SALE.-Improve-
ment bonds aggregating $312,427 25 have been awarded as follows:
Purchaser- Amount. Price.

Blyth, Witter & Co., Portland  $50.000 00 105.89
10,427 25 105.89

Freeman, Smith & Camp Co., Portland  5,000 00 105.77
5,000 00 105.71
75.00000, 106.03

C. H. Greene  75.000 00 195.94
75,000 00 105.85

J. D. Leonard  5,000 00 106.19
5,000 00 106.14

Firemen's Relief & Pension Fund  2,000 00 105.90
Policemen's Relief & Pension Fund  5,000 00 105.90

PORTLAND SCHOOL CITY (P. 0. Portland), Jay County, Ind.-
BOND OFFERING.-Sealed bids until 10 a. m. April 11 will be received
by the Secretary Board of School Trustees for S100,000 434% coupon
school bonds. Denom. $1,000. Date April 11 1925. Int. M. & N. 30.
Due $2,000 on every May 30 and $3,000 on every Nov. 30 from May 30
1928 to Nov. 30 1947 incl.

PRESTON, Jackson County, Iowa.-TOWN SELLS BONDS AS PART
PAYMENT FOR WATER COMPANY.-The Geo. M. Bechtel Co. of
Davenport has purchased $14,000 434% "part payment water company"
bonds for a premium of $325, equal to 102.32.

QUINCY, Norfolk County, Mass.-BOND OFFERING.-Sealed bids
will be received by Warren H. Rideout, City Treasurer, until 10:30 a. in.
April 3 for the following Issues of 4% coupon bonds:
$70,000 water main bonds. Due $10.000 April 1 1926 to 1932 incl.
40,000 sewer bonds. Due $8,000 April 1 1926 to 1930 incl.
10,000 fire equipment bonds. Due $2,000 April 1 1926 to 1930 incl.
16,000 street bonds. Due yearly on April 1 as follows: $4,000, 1926,

and $3,000, 1927 to 1930 incl.
Denom. 51,000. Date April 1 1925. Prin. and semi-ann. int. (A. & 0.)

payable at the Old Colony Trust Co. of Boston.

REIDSVILLE SCHOOL DISTRICT, Rockingham County, No,
Caro.-BONDS AUTHORIZED.-The school committee of Reidsville
School District has been authorized by the North Carolina Legislature to
issue bonds. Act rorovides for $105,000 bonds. Requires an election.
Bonds to be serial, from 3 to 30 years. Interest not to exceed 6%. To
be sold by school committee under the Municipal Finance Act. Provides
for tax levy to pay interest and principal. Ratified March 6 1925.
RHINELANDER, Oneida County, Wis.-BOND SALE.-The fol-

lowing 5% bonds, aggregating $105.000, offered on March 26-V. 120.
p. 1513-were awarded to the Wells-Dickey Co. of Minneapolis at a
premium of $5.414. equal to 105.15, a basis of about 4.39%.
$70.000 school bonds. Date April 1 1925. Due $3,500 in 1926 to 1945 incl.
35,000 street impt. bonds. Date May 1 1925. Int. payable (M. & N.)

Due $1,000 in 1926 to 1930 incl., and $2,000 in 1931 to 1945 incl.
Purchaser agreed to pay for legal opinion and blank bonds. Following

is a list of other bidders:
Premium.

Second Ward Sec. Co., MIL$5,360 00
First Wisconsin Co., Milw_ 5,30300
John Nuveen & Co., Chic-- 3,370 50
Hill, Joiner & Co., Chic.-- 4,00800
Dahinden, Schmitz & Plat-

ner Co.. Milwaukee  4,507 00
• For $70,000 issue only.

Premium.
Harris Tr. & Sav. Bk., Chi _$5,177 00
H. C . Speer & Sons Co., Chi 4,312 00
Taylor, Ewart & Co., Chic_ 4,956 00
Hanchett Bond Co., Chic__ 5,327 00
Citizens State Bank, She-
boygan *3,185 00

RIVERDALE, Morris County, N. J.-BOND OFFERING.-Sealed
bids will be received by James F. Dodd, Borough Clerk, until 8 P. m•
April 17 for an issue of 5% coupon or registered water distribution system
bonds not to exceed $22,000. Denom. $1,000. Date April 1 1925.
Prin, and semi-ann. Mt. (A. & 0.) payable at the First Motional Bank
of Pompton Lakes. No more bonds to be awarded than will produce a
premium of $1.000 over $22,000. Due $1,000 April 1 1926 to 1947 incl.
Certified check for 2% of the bonds bid for, payable to the Borough Clerk,
required.
ROBESON COUNTY (P. 0. Lumberton), No. Caro.-BONDS

AUTHORIZED.-An Act authorizing County Commissioners of Robeson
County to issue funding bonds for the purpose of funding the school debt
of said county and to levy taxes for payment thereof has been passed by
the State Legislature. Act provides $50,000 bonds. Time not to exceed
40 years and interest not to exceed 5%. To be sold for not less than par
at public or private sale, with or without advertisement. Ratified March 6
1925.
ROCHESTER, N. Y.-NOTE OFFERING.-Sealed bids will be re-

ceived at the office of the Comptroller until 2:30 p. In. Aptil 7 for City of
Rochester notes as follows:
$550,000 general revenue notes as per ordinance of the Common Council

Dec. 9 1924.
300,000 local impt. notes as per ordinance of the Common Council

March 10 1925.
50,000 subway construction notes as per ordinance of the Common

Council Nov. 22 1921.
150,600 subway railroad notes as per ordinance of the Common Council

Jan. 23 1923.
General revenue notes will be made payable two months from April 10

1925; local impt., subway construction and subway railroad notes will be
made payable eight months from April 10 1925 at the Central Union Trust
Co.. N. Y. City, will be drawn with interest, and will be deliverable at the
said trust company, 80 Broadway. N. Y. City, April 10 1925. Bidders
to state rate of interest and designate denominations desired, and to whom
(not bearer) notes shall be made payable. No bids will be accepted at
less than par.

ROCKINGHAM COUNTY (P. 0. Wentworth), No. Caro.-AS-
SUMPTION OF SPECIAL SCHOOL DISTRICT INDEBTEDNESS BY
COUNTY AUTHORIZED BY STATE LEGISLATURE-3750,000 BONDS
ALSO AUTHORIZED.-A new law in North Carolina provides for uniform
special school tax for Rockingham County and for the assumption by the
county of indebtedness incurred by special school district in erecting school
buildings and the issuing of bonds to build and equip school buildings.
Provides for $750.000 serial bonds from 2 to 30 years. Interest not to
exceed 6%. To be sold at public sale for not less than par after adver-
tising under Municipal Finance Act. Requires an election. Ratified
March 6 1925.
ROCKPORT, Essex County, Mass.-TEMPORARY LOAN.-Rockport

recently awarded to F. S. Moseley & Co. of Boston a $50,000 temporary
loan due Oct. 311925.
ROME, Oneida County, N. Y.-BOND OFFERING.-Lynn C. Butts,

City Treasurer, will receive bids at public auction on April 7 at 1 p. in.
for an issue of $62.100 92 registered paving bonds not to exceed 6% int.
Denom. $1,000 and $52523. Date April 1 1925. Prin. and ann. int.
(April 1) payable at the City Treasurer's office in New York exchange.
Due $15,525 23 April 1 1926 to 1929 incl. Written bids may be filed.
Legality approved by Clay & Dillon of New York. Certified check for
$1.500, payable to the City Treasurer, required.
ROTAN INDEPENDENT SCHOOL DISTRICT, Fisher County,

Texas.-BOND ELECTION.-On April 14 an election will be held for the
purpose of voting on the question of issuing 590,000 535% school bonds.

ROTTERDAM UNION FREE SCHOOL DISTRICT NO. 4 (P. 0.
Schenectady), Schenectady County, N. Y.-BOND OFFERING.-
A. J. Pangburn, Sec. Board of Education, will receive sealed bids until
3 p. m. April 4 for $125,000 4% school bonds. Denom. $1.000. Date
June 1 1925. Prin. and semi-ann. int. (3. & D.) payable at the Citizens
Trust Co. of Schenectady. Due yearly on June 1 as follows: $5,000,
1933 to 1941 incl., and $20,000, 1942 to 1945 incl. Certified check for
10% of the bonds bid for required.
ST. CLAIRSVILLE, Belmont County, Ohio.-BOND SALE.-The

Title Guaranty & Trust Co. has purchased the $11,801 82 6% coupon-
Newell Ave. special assessment bonds offered on March 16-V. 120.
p. 988-at par and accrued intermt, plus a premium of $416 60, equal to
103.53, a basis of about 5.11%. Date Jan. 1 1925. Due yearly on Oct. 1
as follows: $1,400 1926 to 1932, incl., and $601 82 1933.
BOND SALE.-The $11,146 75 6% No. Market St. improvement bonds

offered at the same time (see V. 120, p. 988) were sold to Seasongood &
Mayer of Cincinnati for a premium of 5402. equal to 103.60, a basis of
about 5.109'. Date Jan. 11925. Due yearly on Oct. 1 as follows: $1,300
1925 to 1932. incl., and $746 75 1933.
SALEM, Essex County, Mass.-TEMPORARY LOAN.-On April 1

a temporary loan of $300.000 was sold to the Merchants National Bank of
Salem on a 3.45% discount basis plus a $1 95 premium. Due Nov. 6 1925.
SALEM, Salem County, N. J.-BOND OFFERING .Sealed proposals

will be received by the Mayor and Council at the Council Chamber in
Salem. at 8 p. in. (Eastern standard time) on April 13 for the purchase of'
$35,000 5% water works bonds, dated May 1 1925, denoms. $1,000 each,
Nos. 1 to 35, both inclusive, maturing $1.000 May 1 1927 and $2,000,
1928 to 1943 incl. Int. payable semi-ann. May 1 and Nov. 1. The bonds
will be in coupon form with privilege of registration either as to prin. only
or as to both prin. and hit. Prin, and semi-ann. bat, will be payable at
the City National Bank in Salem. The maximum amount of bonds that
may be issued and the amount of monev required to be obtained at such
sale is $35,000. and unless all bids therefor are rejected, said bonds willIbe
sold to the bidder or bidders complying with the terms of sale and offering
to pay not less than $35,000 and to take therefor the least amount of
bonds commencing with the first maturity and stated in a multiple of $1.000;
and if two or more bidders offer to take the same amount of bonds, then
bonds will be sold to the bidder or bidders offering to pay therefor the
highest additional price. No more bonds of issue will be sold than will
produce a sum equal to the authorized amount of said Issue, namely,
$35,000 and an additional sum of less than $1.000. In addition to the
price bid, the purchaser must pay accrued interest from the date of the
bonds to the date of delivery. Bonds will not be sold for less than par
value and accrued interest to date of delivery. Each bid must be accom-
panied with a certified check drawn upon an incorporated bank or trust
company for 2% of the amount of bonds bid for. Legal opinion will be
furnished successful bidder.
SALISBURY, Rowan County, No, Caro.-BOND OFFERING.-11ntil

8 p. in. April 10 sealed bids will be received by C. G. Wells, City Clerk, for
the following coupon bonds, aggregating $600,000, to bear interest at a
rate not exceeding 6%.
$300.000 school bonds. Due April 1 as follows: $6,000, 1928 to 1933'.-

$7,000 in 1934 and 1935; $10,000, 1936 to 1945, and $15,000..
1946 to 1955, incl.

150,000 school bonds, Series C. Due April 1 as follows: $4,000, 1926.
to 1961 incl, and $6,000 in 1962.

150,000 public improvement bonds. Due April 1 as follows: 57,000.
1928 to 1937, and $10,000. 1938 to 1945. incl.

Date April 1 1925. Denom. $1,000. Interest payable A. & 0. Legality
to be approved by Reed, Dougherty & Hoyt of New York. Bonds pre-
pared and certified as to signatures and seal by United States Mortgage &
Trust Co. of New York. A certified check for 2% of bid, payable to the
order of the city, is required.
SALT LAKE CITY, Salt Lake County, Utah.-PRICE

The price paid for the following coupon refunding bonds, aggregating
3950.000 which were awarded to Barr Bros., & Co of New York City
and Ferris & Hardgrove of Spokane as 4's-V. 120 p. 1513-was 98.537, a
basis of about 4.119'
$100,000 sewer bonds. Due $5,000 yearly April 1 1926 to April 1 1945,

inclusive.
850,000 water bonds. Due April 1 as follows: $26.000 hi 1926 and 1927

and $21,000, 1928 to 1965, inclusive.
BIDS:

Following is a list of other bids:
Ferris & Hardgrove and Barr Brothers & (Po. also bid 100.7195 for the

entire $950,000 bonds as 434's.
R. W. Pressprich & Company, Redmond & Co. and Benwell & Co.

submitted the following bids: For the $850,000 Waters as 434's 100.80647.
For the $100,000 Sewers as 434's 100.0112. Split rate for the Waters,
First $430.000 as 434's, last $420,000 as 4's. 100.012. This combined bid
was the highest legal bid received, inasmuch as it was illegal to sell dis-
count bonds, and it was assumed that this bid would buy the water bonds.

Bankers Trust Company of New York and Bosworth, Chanute & Co..
for the $850,000 Waters as 4)4's. 100.789. For the $100,000 Sewers as
434's. 100.019. Split bids on the Waters, first maturing $682.000 as 4M's,
last maturing $168,000 as 4's 100.009; First maturing $451,000 as 43i's,
last maturing $399,000 as 4's, 100.011.
Hayden, Stone & Co., Taylor, Ewart & Co., and Gray, Emery, Vas-

conceits & Co.. for the $850,000 Waters as 4)4's, 100.321. For the *100.000
Sewers as 4M's, 100.02. Split bid, for the Waters, first $472,000 as 434's,
last $378,000 as 4's, 100.

Estabrook & Co., Split bid for the Waters only, first $492,000 as 434's,
last $358,000 as 4's, 100.

Roosevelt & Sons, Phelps, Fenn & Co. and E. H. Rollins & Sons, For
the $950,000 bonds as 43es, 100.10. Split bid for the entire $950,000.
first $593,000 as 434's, last $357.000 as 4'5, 100.06.

Eldredge & Co. and Central Trust Company, Salt Lake City. For the
entire $950,000 as 434's, 100.392. Split bid for the $850,000 Waters as
4)4's and $100,000 Sewers as 4's, 100.197. For $241,000 first maturities
of the Waters as 6's, last maturities $609,000 as 4's, $100,000 Sewers as
4's, 100. For the first maturing $346,000 of the Waters as 5's, last maturing
$504.000 of the Waters as 4's, $100,000 Sewers as 4's, 100. aslooma
Sewers alone as 434's, 100.
Walkers Brothers Bank, Salt Lake City, bidding for the Guaranty

Company of New York: For ths $950,000 as 434's, 100.4599. For the
$850,000 Waters alone as 434's, 100.5399.
A. G. Becker & Co., Halsey, Stuart & Co. and Boettcher, Porter & Co.

For the $850,000 Waters as 434's, 100.34. $100,000 Sewers as 434's
100.045. Split bid on the Waters, first $535,000 as 4's, last $315.000 as
434's, 100.06._
C. W. McNear & Co. and Sidle, Simons, Day & Co. For the $850,000

Waters as 4Ws, 100.781. For the $100,000 Sewers as 434's. 100.161.
First National Bank of New York. Kissel, Kinnicutt & Co. and the

Ango-London-Paris Company. For the $950,000 bonds as 41/4s, 100.09.
For the 5850.000 Waters as 4.4's and $100,000 Sewers as 4's. 100.30.
Old Colony Trust Company, W. A. Harriman & Co., Edmunds Brothers

and E. L. Burton & Co. For the $950,000 bonds as 4;1's, 100.36. For
the $850,000 Waters as 434's and $100,000 Sewers as 4's, 100.177. Split
bid on the $950,000 bonds, first 14 maturities as 4's, remaining maturities
as 434 5, 100.002.
L. F. Rothchild & Co. and Ross Beason & Co. For the $950,000 bonds

as 43es, 100.35. For the $850,000 Waters as 434's, 100.29. Ross Beason &
Co. alone, for the $100,000 Sewers as 434's, 101.052.

Equitable Trust Company of New York and J. H. Hogle & Co. For
the $950,000 bonds as 434's, 100.067.

Austin Grant & Co. and Halloran, Judge & Co. For the $950,000.
bonds as 4;es, 100.629. For the $100,000 Sewers as 43,4_ ,'s 100.10. For
the $850,000 Waters as 434's, 100.51. Split bid, $850,000 Waters as 434's.
$100,000 Sewers as 3%'s, 100.
Palmer Bond & Mortgage Company, Salt Lake City. For the $950,000

bonds as 43es, 100.3532. For the $950,000 as 434's, 102.261. For the
$950,000 as 4's. 97.36.

National City Company. For the $950,000 bonds as 4.34's, 101.95.
Northern Trust Company H. L. Allyn & Co. and Gibson, Leed & Co.

For the $950,000 bonds as 4 421, 100.298. '
Bank of Italy, Minnesota an & Trust Co., Geo. H. Burr, Conrad &

Broom (Seattle). $850,000 Waters as 434's,101.233. $100,000 Sewers
as 434's, 100.16. They also offered to refund $839,000 of the Waters as
434's and pay $850,000.

William R. Compton Co., Graham, Parsons & Co. and Antonides & Co.
For the $850,000 Waters as 43's, 100.189. $100,000 Sewers as 434's,
101.344. $950,000 bonds as 43i's, 100.189.
Remick, Hodges di Co., R. L. Day & Co., and U. S. National Co. For

the $950,000 bonds as 43cs, 100.002. For the $850,000 Waters as 434's,
100.002. For the $100,000 Sewers as 43.4's, 101.30.
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Harris Trust & Savings Bank and International Trust Company. For

the $850,000 Waters as 434's, 102.57. For the $100,000 Sewers as 434's,
101.19.
George II. Burr & Co.

' 
New York, and Geo. W. Vallery & Co. For the

$850,000 Waters as 4's, 5814,385: as 434's, $843,200; as 4K's, $850,335:
as 434's, 5871.930. Split bid on the Waters: $200,000 as 43..6's, average
maturities, 5650.000 as 4 K '5, average maturities, 100. First $451.0M
as 4's, last $399.000 as 43.6's, 100. For the $100,000 Sewers as 4's, 596,840;
as 43Cs, $98.940; as 4{'s, 5100.000; as 43.6's, 5101,050. Split bids on
Sewers: $50.000 as 4's, average maturities, $50,000 as 434's, average
maturities, 100.015. First $45,000 as 4's, last 555,000 as 43-6's, 100.002.
SANFORD SCHOOL DISTRICT, Lee County, No. Caro.-BONDS

AUTHORIZED-ELECTION NECESSARY.-An Act has been passed by
the State Legislature authorizing South Sanford School District, Lee
County, to issue bonds to build and equip a school house. Provides for
election. Bonds to be issued based upon 7% of the taxable value of said
district Inland. Interest not to exceed 6%. Time not to exceed 40 Years.
Other things in discretion of Board of Trustees. Provides for tax to pay
interest and principal. Ratified March 9 1925.
SAN GABRIEL, Los Angeles County, Calif.-BONDS VOTED.-At

an election held on March 24 the voters authorized the issuance of $95,000
school bonds by a count of 337 for to 58 against.
SAN JOA IIQUIN COUNTY RIVER JUNCTION RECLAMATION

DISTRICT NO. 2064 (P. 0. Stockton), Calif.-BOND OFFERING.-
Sealed bids were „ceived until 2 p. m. April 3 by W. C. Neumlller, County
Treasurer, for $25,000 Reclamation District bonds.
SANTA ANNA, Coleman County, Texas.-BOND ELECTION.-

On April 18 an election will be held for the purpose of voting on the question
of Issuing $45.000 water bonds.

SAYRE SCHOOL DISTRICT, Beckham County, Okla.-BOND
SALE.-The $48,000 5% school bonds offered on March 30-V. 120.
p. 1655-were awarded to the American National Co. of Oklahoma City
at a premium of $650, equal to 101.35.
SCOTLAND NECK & PALMYRA TOWNSHIPS, Halifax County,

No. Caro.-BONDS AUTHORIZED.-The North Carolina Legislature
has passed an Act authorizing Board of Commissioners of Halifax County
to issue bonds for purpose of hard-surfacing road in Scotland Neck and
Palmyra Townships in said county. Provides for $240,000 bonds. Interest
not exceeding 6%. Requires election. Not to be sold for less than par
under Municipal Finance Act. Provides tax levy to pay interest and
principal. Ratified March 9 1925.
SCOTT COUNTY (P. 0. Davenport), Iowa.-BOND SALE.-The

Nirhits-Phillips Co. of Davenport on April 1 purchased an issue of $500.000
at a premium of $15, equal to 100.003. as follows: $200,000 due in 1926
and 550,000 in 1927 as 48 and $150,000 due in 1927 and $100,000 in 1928
as 434s.

SEAGRAVES INDEPENDENT SCHOOL DISTRICT, Gaines
County, Tex.-BOND ELECTION.-On April 11 an election will be held
for the purpose of voting on the question of issuing 575.000 school bonds.
Those bonds have been purchased subject to being voted by C. E. Dunn,
of Wichita.-V. 120. p. 1655.
SEWICKLEY SCHOOL DISTRICT (P. 0. Sewickley), Allegheny

County, Pa.-BOND SALE.-The $350,000 4.10% school bonds offered
on March 30-V. 120, p. 1370-were sold to Glover & MacGregor of Pitts-
burgh the Colonial Trust Co., Geo. G. Applegate and Lewis & Snyder
of Philadelphia for $355,751, equal to 101.64, a basis of about 3.96%•
Date April 1 1925. Due yearly on April 1 as follows: 511.000. 1926 to
1935 mci.. and 512,000, 1936 to 1955 incl.
SHADYS1DE, Belmont County, Ohio.-BOND SALE.-The $13,000

6% coupon street improvement bonds offered on March 28 (V. 120.p.1243)
were sold to the Herrick Co. of Cleveland for $13,753, equal to 165.79, a
basis of about 4.79%. Date March 1 1925. Due 51,300 Sept. 1 1926 to
1935, inclusive.
SHERIDAN, Sheridan County, Wyo.-BOND SALE.-Benwell &

Co. of Denver have purchased an issue of 524,300 funding bonds.
SHERMAN INDEPENDENT SCHOOL DISTRICT, Minnehaha

County, So. Dak.-BOND OFFERING.-A. J. Evinson, City Clerk,
will receive sealed bids until April 6 for $20,000 school-building bonds.
SILVER BOW COUNTY (P. 0. Butte), Mont.-AMOUNT OF

CERTIFIED CHECK REQUIRED.-A certified check upon a commercial
bank for 510.000 is required with all bids for the $330.000 county poor
fund warrants, being offered on April 9-V. 120, p. 1513.
SMITHFIELD ROAD DISTRICT (P. 0. Spencer), Roane Count,

W. Va.-BOND SALE.-The State of West Virginia recently purchased
an issue of $230,000 road bonds at par.
SMITHFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.

Smithfield), Jefferson County, Ohio.-BOND OFFERING.-Sealed
bids will be received by John E. Burriss, Clerk Board of Education, until
1 p.m. (central standard time) April 11 for $4000 6% coupon school bonds.
Denom. 51,000. Date April 1 1925. Principal and semi-annual interest
(A. & 0.), payable at the First National Bank of Smithfield. Due $1,000
April 1 1926 to 1929. inclusive.
SNOHOMICH COUNTY (P. 0. Everett), Wash.-BOND OFFER-

ING.-Adrian Hulbert, County Auditor, will receive sealed bids until
10 a. m. April 7 for 51.050,000 road bonds to bear interest at a rate not
exceeding 434%. Bids to be submitted on the following two propositions,
namely: First. $500.000 bonds to be dated and delivered May 1 1925.
Second. $1,050,000 bonds to be dated May 1 1925. and delivered on the
following dates: $515,000 on May 1, 5170,000 June 1, $240,000 July 1
and $125,000 Aug. 15 1925. Due in 2 to 10 years. A certified check for
5% of bid is required. Bonds not to be sold at less than par.
SOUTH BEND SCHOOL CITY (P. 0. South Bend), St. Joseph

County, Ind.-BOND OFFERING.-Sealed bids will be received byWilliam Clem, Treasurer Board of Trustees, until 10 a. m. May 6 for
$150,000 4)4% coupon school bonds. Denom. 51.000. Date May 151925. Principal and semi-annual interest (M. & N. 15) payable at theCitizens National Bank of South Bend. Due $15,000 yearly on May 151935 to 1944, inclusive. The bids shall state whether same are conditionalor unconditional. A transcript of the proceedings relating to this bondIssue will be furnished on application to those desiring to submit uncondi-tional bids. The school city will furnish the blanks for bonds at its ownexpense, and will deliver said bonds, duly executed, to the successful bidderat the Citizens National Bank of South Bond.
SOUTH DAKOTA (P. 0. Pierre).-WARRANT DESCRIPTION.-The 5500,000 3)6% revenue warrants purchased by A. G. Becker & Co.

of Chicago-V. 120. P. 1370-are described as follows: Date Feb. 20 1925.Denom. $10.000. Coupon warrants. Due Aug. 20 1925.
SOUTH PORTLAND, Cumberland County, Me.-BOND SALE.-South Portland has awarded to Merrill, Oldham & Co., at 101.53. $60,0004.34%school bonds, dated April 1 1925 and payable 1934 to 1945 incl.Other bidders were: E. H. Rollins & Sons, 101.33; Harris, Forbes & Co.,

100.90; Hornblower & Weeks 100.34 and Timberlake & Co.. 100.1267.
SOUTH SAN FRANCISCO HIGH SCHOOL DISTRICT, San MateoCounty, Calif.-BOND OFFERING.-Sealed bids will be received until

10 a. m. April 6 by Elizabeth M. Kneese, County Cleric, (P. 0. Redwood
City), for $54,000 5% school bonds. Denom. 51,000. Date Feb. 1 1925.
Prin. and semi-ann. int. (F. & A.) payable at the County Treasurer's office.
Due Feb. 1 as follows: $2,000, 1926 to 1930, incl.; $3,000. 1931 to 1935,
incl.; $4,000, 1936 to 1941, incl.. and $5,000, 1942. A certified check
for $2,000. payable to Chairman Board of Supervisors, required.
SOUTH SAN FRANCISCO SCHOOL DISTRICT, San Mateo County,

Calif'
-BOND OFFERING.-Sealed bids will be received until 10 a. m.

April 6 by Elizabeth M. Kneese, County Clerk (P. 0. Redwood City),
for 5120.000 5% school bonds. Denom. $1,000. Date Feb. 1 1925.
Prin. and semi-ann. int. (F. & A.) payable at the County Treasurer's office.
Due serially Feb. 1 1926 to 1950, incl. A certified check for $2,000, pay-
able to Chairman of Board of Supervisors, required.
STAMFORD, Jones County, Tex.-BONDS REGISTERED.-On Mar.

27 the State Comptroller of Texas registered the following 5% bonds:
$35,000 auditorium. I 570,000 street improvement.
STILLWATER, Washington County Minn.-BOND SALE.-The

535,000 4!4t' water works improvement 'bonds offered on March 26-
V. 120, p. 1514-were awarded to the Merchants Trust & Savings Bank of
St. Paul at a premium of $300, equal to 100.85. Date May 1 1925.

Following is a list of other bidders:
Bidder-Premium.

Paine, Webber & Co., Minneapolis 57600
Minneapolis Trust Co., Minneapolis 26500
Northwestern Trust Co., St. Paul 3800
Robinson-Jenkins-Taylor Co., Minneapolis 8500
The Minnesota Loan & Trust Co., Minneapolis 18500
STRUTHERS, Mahoning County, Ohio.-BOND OFFERING.-

Albert G. Jones, City Auditor, will receive sealed bids until 12 m. April 22
for $19.641 83 6% street improvement bonds. Date May 1 1925. Int.
semi-ann. Due yearly on Nov. 1 as follows: $4.000, 1926 to 1929 incl.,
and $3,641 83, 1930 incl. Certified check for $500 required.
SUMTER COUNTY (P. 0. Bushnell), Fla.-BOND OFFERING.-

Sealed bids will be received until 12 m. April 21 by W. M. Potter, Clerk
Board of County Commissioners, for 8650,000 highway coupon bonds to
bear interest at a rate not exceeding 6%. Date Jan. 1 1925. Denom.
81.000. Due July 1 as follows: $100.000 in 1933. $20,000 1934 to 1959,
incl., and $30,000 in 1960. Bonds are registerable as to principal. Principal
and interest (J. & J.), payable in New York. Legality approved by
Chester B. Masslich, New York City. A certified check for $13,000.
payable to the Clerk Board of Commissioners, is required.
SUMTER COUNTY SCHOOL DISTRICTS (P. 0. Bushnell),

Fla.-BOND SALE.-The following 6% school bonds, aggregating 555,000,
have been sold to the Hanchett Bond Co. of Chicago.
535.000 Center Hill School District bonds at a premium of 51,933.40,

equal to 105.52.
20,000 Bushnell School District bonds at a premium of $1,117.60, equal

to 102.28.
Purchaser agreed to pay for printing of the bonds.
TERRY COUNTY (P. 0. Brownfield), Tex.-BONDS VOTED.-At

the election held on March 21-V. 120, p. 1123-the voters authorized the
Issuance of $70,000 6% court house and jail bonds by a count of 500 for to
300 against.
TRACY GRAMMAR SCHOOL DISTRICT (P. 0. Stockton), San

Joaquin County, Calif.-BOND OFFERING.-Eugene D. Graham.
County Clerk, will receive sealed bids until 11 a. m. April 6 for $18,000
534% school bonds. Date April 1 1925. Denom. 51.000. Due $1,000
1930 to 1947 incl. A certified check for 5% of bid, payable to the Chairman
Board of Supervisors is required.
TRINITY COUNTY (P. 0. Trinity), Tex.-BOND ELECTION.-On

May 2 an election will be held for the purpose of voting on the question of
Issuing $1,500,000 road bonds. These bonds were purchased prior to the
election by H. C. Burt & Co., of Houston.-V. 120, p. 616.
TROY, Pike County, Ala.-BOND DESCRIPTION.-The $98,000

6% improvement bonds purchased by H. L. Allen & Co. of New York
City at par-V. 120, p. 1514- are described as follows: Date Jan. 1 1925.
Denom. $1,000. Coupon bonds. Due Jan. 1 1935, optional on any
Interest date upon 30 days notice. Interest payable (J. & .1).
TROY, Lincoln County, Mont.-BOND SALE.-Cantril, Richards &

Co. of Spokane have purchased an issue of $36,700 water bonds at 95.50.
TROY, Rensselaer County, N. Y.-BOND OFFERING.-James A.

McCarthy, City Comptroller, will receive sealed bids at his office until
10 a. m. .April 8 for the purchase of city of Troy, Bureau of Water and
Department of Public Safety Building Bonds. 1925, bearing interest at the
rate of 434%. payable semi-annually, and amounting in the aggregate to
the sum of 5100,000. The ordinance in relation to the above was adopted
by the Common Council, Feb. 19 1925, approved by the Mayor Feb. 20
1925, and approved by the Board of Estimate and Apportionment Feb. 20
1925. The bonds will be in the denom. of 51.000, dated May 1 1925, and
will be issued as registered or coupon bonds and shall be payable in twenty
equal annual installments ($5,000 each year), the last of which shall become
due at the end of twenty years after its issue, and shall be sold at not less
than par and accrued interest from their date. Bonds shall contain arecital that they are issued pursuant to the Second Class Cities Law, and
such recital shall be conclusive evidence of the regularity of the issue of said
bonds and of their validity. All bids and proposals shall be accompanied
with a certified check, payable to the order of the city, for not less than
1% of the par value of bonds. Accrued interest between date of said bonds
and the actual payment therefor must be paid by the bidder.

Financial Statement March 28 1925.
General debt $3.750,460Water debt  2,052.611Sinking fund  156,654Certificate of indebtedness for Harbor and Dock and Public

1,585,000
1,600

61.559,991
3,775,190

65,335,181

Improvements (temporary loan)
Revenue bonds for liquor tax rebates 
Real estate assessed valuation for 1925
Franchise assessed valuation for 1925 
Total assessed valuation for 1925 
Population (1920 Census). 72,013.
City, it is stated, has never defaulted in any of its obligations.
UNION COUNTY (P. 0. Liberty), Ind.-BOND OFFERING.-Sealed bids will be received by W. E. Crawford, County Treasurer until

3 p. m. April 14 for 513.760 434% coupon Chas. E. Craft et al road bonds.
Denom. $688. Date Mar. 2 1925. Principl and semi-annual interest(M. & N. 15) payable at the office of the County Treasurer. Due $688every 6 months from May 15, 1926 to Nov. 15 1935 incl.
UNION (TOWN) UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.Endicott), Broome County, N. Y.-DESCRIPTION.-The $60,000school bonds sold to Sherwood & Merrifield, Inc., of New York, as 5s, at

105.18 (V. 120. p. 1656) are described as follows: Denom. 51,000. DateJune 1 1925. Principal and semi-annual interest (J. & D.) payable at theState Bank of Endicott in New York exchange. Due yearly on Dec. 1 asfollows: 53,000, 1926 to 1933, inclusive, and $4,000, 1934 to 1942, inclusive.Legality approved by Clay & Dillon, of New York.
Financial Statement.

Real valuation estimated 
Assessed valuation 

53.000,000
1.440,000Net bonded debt (this issue included)  86,500Population, 1,500.

UPPER ARLINGTON, Franklin County, °Mo.-BOND SALE.-
W. L. Slayton & Co. of Toledo have purchased the two issues of bonds of-
fered on Mar. 25 (V. 120. P. 1244) as 5.34s as follows:
591.400 special assessment bonds at a premium of $2,386, equal to 102.55,

a basis of about 4.98%. Due yearly on Oct. 1 as follows: 59.400.
1925: 59,000, 1926 to 1934 incl., and $1,000, 1934.

10,000 village portion bonds at a premium of $261, equal to 102.61. a
basis of about 4.95%. Due ELMO Oct. 1 1925 to 1934 incl.

VALLEY VIEW DRAINAGE DISTRICT (P. 0. Ontario), Malheur
County, Ore.-.LOND OFFERING.-Ivan E. Oakes, Secretary Board of
Supervi.ors, will receive sealed bids until 2 p. m. April 22 for $5,000 6%
drainage coupon bands. Date Jan. 1 1925. Due Jan. 1 1930 to 1£44•
Interest payable J. & J. A certified check for 5% of bid is required.
VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.

R. R. No. 12, Dayton), Montgomery County, Ohio.-BOND OFFER-
ING.-Sealed bids until 1 p. m. April 18 will be received by Clark Powell,
Clerk, Board of Education, for it225,000 434 % coupon school bonds.
Denom. $1,000. Date April 1 1925. Int. A. & 0. Due yearly on Oct. 1
as follows: $10,000, 1926 to 1946 incl., and 515.000. 1947. Certified check
for 5% of the amount of bonds bid for, upon some solvent bank, payable
to the Board of Education, required.
VANDERBURGH COUNTY (P.O. Evansville), Ind.-BOND OFFER-ING.-Chris Kratz, County Treasurer, will receive sealed bids until 10a. m. Apr. 29 for 536.000 4)4% coupon H. J. Kingsbury et al. road couponbonds. Due 51.800 every six months from May 15 1926 to Nov. 15 1935incl.
BOND SALE.-J. F. Wild & Co. of Indianapolis have purchased the489,920 5% highway improvement bonds offered on Mar. 28 (V. 120. P.1244) for a premium of $5,130, equal to 105.70, a basis of about 3.84%.Due $155 every six months from May 15 1926 to Nov. 15 1935 incl.
VERNON, Wilbarger County, Texas.-BOND ELECTION.-An elec-tion will be held on April 21 for the purpose of voting on the question ofissuing the following bonds:

$20,000 paving.
15,000 water works improvement.
VERNONIA, Columbia County, Ore.-BONDS VOTED.-At an elec-tion held recently the voters authorized the issuance of 56.000 street inter-section bonds.
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VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Apr. 7 by R. F. Davis, County
Treasurer, for $4,000 5% 0. H. Whitesell highway construction bonds.
Denom. $200. Date Apr. 15 1926. Int. M. & N. 15. Due $200 May 15
1926 to Nov. 15 1935 incl.

VISITACION SCHOOL DISTRICT, San Mateo County, Calif.-
BOND OFFERING.-Sealed bids will be received until 10 a. in. April 6
by Elizabeth M. Kneese, County Clerk (P. 0. Redwood City). for $10,000
5% school bonds. Denom. $1,000. Date Feb. 1 1925. Prin. and semi-
ann. int. (F. & A.) payable at the County Treasurer's office. Due $1,000
yearly Feb. 1 1926 to 1935, incl. A certified check for 0.500, payable to
Chairman of Board of Supervisors, required.

WAKEFIELD, Dixon County, Neb.-BOND SALE.-The United.
States Bond Co. of Omaha has purchased an issue of $24.000 5% electric
light plant bonds. Due in 20 years optional after 5 years.
BONDS VOTED.-The above mentioned bonds were favorably voted
upon at the election held on Mar. 17-V. 120 p. 1123.

WARREN COUNTY (P.O. Warren), Pa.-BOND OFFERING.-Until
2 p. m. April 21 sealed bids will be received by Geo. E. Seavy, Clerk, Board
of County Commissioners, for $90.000 455% coupon court house addition
bonds. Denom. 81.000. Date June 1 1925. Int. J. & D. Due $5,000
1930 to 1933 incl., $1.000 1934 to 1937 incl., and $15,000 1938 and 1939.
Certified check for $1,500 required.

WASHINGTON (State of).-BOND SALE.-The State of Washington
has purchased an issue of $4,000,000 capitol construction bonds at par.

WASHINGTON SCHOOL TOWNSHIP, Noble County, Ind.-
BOND OFFERING.-Sealed bids will be received at the law office of
Grant & Foote. over the Farmers State Bank. Albion, until 2 p. m. April 18
by Noah S. Stump, Trustee, for $21,800 5% school bonds. Denom.
$500 and two for $400. Date May 1 1925. Prin. and semi-ann. int.
(J. & J.) payable at the Sparta State Bank. Cromwell. Due every six
months as follows: $1,000. Jan. 1 1927 to July 1 1936 incl., and $1,800,
Jan. 1 1937.
WATERVLIET, Albany County, N. Y.-BOND OFFERING.-Sealed

bids will be received by William B. Riley, Director of Finance, until 7 p. in
April 10 for the following issues of coupon or registered coupon or registered
public improvement bonds not to exceed 5% interest:
$56,000 Series "A." Int. A. & 0. Due yearly on Apr. 1 as follows:

$2.000, 1926 to 1929 incl., and $3.000. 1930 to 1945 incl.
60,000 Series "B." Int. M. & S. Due yearly on Sept. 1 as follows:

$7.000. 1925 to 1929 incl.'. and $5.000, 1930 to 1934 incl.
16.000 Series "C." Int. M. & S. Due yearly on Sept. 1 as follows:

$1,000, 1925 to 1928 incl., and $2.000. 1929 to 1934 incl.
Denom. $1,000. Date Apr. 1 1925. Prin. and semi-ann. int. payable

at the office of the above official. Certified check for 2% of the bonds bid
for required. The legality of the bonds will be examined by Caldwell &
Raymond of N. Y. City, whose favorable opinion will be furnished to the
purchaser. The bonds will be prepared by the U. S. Mtge. & Trust Co.
of New York, which will certify as to the genuineness of the signatures of
the city officials and seal impressed thereon.

WATTS CITY SCHOOL DISTRICT (P. 0. Los Angeles), Los An-
geles County, Calif.-BIDS.-Following is a llst of other bids received
for the 8128,000 570 school bonds awarded on March 23 to the First Se-
curities Co. of Los Angeles-V. 120, p. 1656:
Bidder- Premium. Bidder- Premium.

California Securities Co__ _$2,265 00 R. H. Moulton Co $2,278 40
Wm. R. Stoats (30  2,048 50 Anglo London-Paris Co__ _ 2,337 00
Banks, Huntley Co  2,060 80 E. H. Rollins & Sons  2.696 00
Citizens National Co  2,405 00 Dean, Witter Co  1,962 00
Security Co  2.25600 Bank of Italy  3.12800
David Robinson  1,676 80

All bids include par and accrued interest.

WAYNE COUNTY (P. 0. Wooster), Ohio.-BOND OFFERING.-
Fred C. Reddick, Clerk Board of County commissioners, will receive sealed
bids until 12 m. April 9 for $81,000 5% Wooster-Burbank Sec. "F" road
impt. bonds. Denom. $1.000. Date March 1 1925. Prin. and semi-
ann. Int, payable at the County Treasurer's office. Due $9,000. Sept. 1
1926 to 1934 incl. Legality approved by Squired, Saunders & Dempsey
of Cleveland. Certified check for 3% of the bonds bid for, payable to
the County Commissioners, required.

WEIMER INDEPENDENT SCHOOL DISTRICT, Colorado County,
Tex.-BOND OFFERING.-Sealed bids will be received until 8 p. m.
April 13 by Henry Gendler, Secretary School Board, for $100.000 5;4%
school bonds. Denom. $1.000. Due $2,000 in 1926 to 1945 and $3,000,
1946 to 1965 incl. A certified check for $2,000 is required.
These bonds are being offered subject to the election to be held on

April 2-V. 120, p. 1514.

WELD COUNTY SCHOOL DISTRICT NO. 24 (P. 0. Greeley),
Colo.-PRE-ELECTION SALE.-The International Trust Co. of Denver
has purchased an issue of $20,000 434 % school bonds subject to their
being voted at a coming election.

WELD COUNTY SCHOOL DISTRICT NO. 107 (P. 0. Brigsdale),
Colo.-PRE-ELECTION SALE.-Este & Co. of Denver have purchased
an issue of $16,000 6% school building bonds subject to their being voted
at an election to be held soon.

WELLMAN INDEPENDENT SCHOOL DISTRICT, Washington
County, lowa.-BONDS VOTED.-At the election held on Mar. 18-
V .120, p. 1244-the voters authorized the issuance of $40,000 school
bonds.

WELLS COUNTY (P.O. Bluffton), Ind.-BOND SALE -The $14.000
43 % coupon Alfred Werkel et al road bonds offered on Mar 30 (V 120,
p 1371) were sold to J F. Wild & Co. of Indianapolis for $14.361, equal to
162.57, a basis of about 4.00%. Date Mar. 15 1925. Due $700 May 15
1926 to Nov. 15 1935 incl.

WESTFIELD,THampden County, Mass.-TEMPORARY LOAN.-
This city has awarded to Salomon Bros. & Hutzler at 3.09 discount
plus $1.25, a $250.000 loan, payable $100,000 Oct. 10 and $150,0

% 
00 Nov. 4

1925.
Other bidder was S. N. Bond & Co., 3.50% plus $2.25.
WHEATON SANITARY DISTRICT (P. 0. Wheaton), Du Page

County, III.-BOND OFFERING.-Sealed bids will be received by F. B.
Ewell, President Board of Directors, until April 10 for $120,000 4;4%
sanitary district bonds. Date May 1 1925. Int. semi-ann. Due $12.000,
1936 to 1945 incl.

WHEELER COUNTY (P. 0. Wheeler), Texas.-BOND ELECTION.
-On April 27 an election will be held for the purpose of voting on the
question of issuing $80,000 court house bonds.
WHITE COUNTY (P. 0. Monticello), Ind.-BOND SALE.-The

$8.259 70 6% Jacob Dieter et al. ditch construction bonds offered on
March 14-V. 120. p. 1124-were sold to the State Bank of Monticello
for a premium of $105, equal to 101.27. a basis of about 5.51%. Date
Feb. 15 1925. Due yearly on Dec. 1 as follows: $1,659 70. Dec. 1 1925,
and $1,650, 1926 to 1929 incl.
WHITNEY SCHOOL DISTRICT, Alamance County, No. Caro.-

BOND ELECTION.-An election will be held on April 25 for the purpose
of voting on the question of issuing $7,500 funding school bonds.

WILKES-BARRE, Luzerne County, Pa.-BOND SALE.-ilarris,
Forbes & Co. and the National City Co.. both of New York, and the Wyom-
ing Valley Trust Co. of Wilkes-Barre have purchased the $900,000 451%
tax-free improvement bonds offered on April 1 (V. 120. p. 1371) at 103.317.
WINFIELD, Cowley County, Kan.-BOND OFFERING.-Sealed bids

will be received until 7.30 p. m. April 7 by H. H. Hanlon, City Clerk.
for $38.687.24 paving bonds. Date April 1 1925. Denom. $1,000 except
1 for $687.24. Due in 10 years. Bidders are to submit bids on rates of
4%, 43/a , and 5%. A certified check for 2% of bid is required.
WINTHROP, Suffolk County, Mass.-TEMPORARY LOAN.-Win-

throp awarded a $30.000 temporary revenue loan, due Nov. 6 1925, to
First National Bank of Boston at a discount of 3.545%.
WOOD COUNTY (P.O. Bowling Green), Ohio.-BOND OFFERING.

-Until 1 p. m. (central standard time) April 9 sealed bids will be received
by E. E. Corte!, County Auditor. for 1120.0005% 1.0. H. No. 278 assess-
ment bonds. Denom. $1.000. Date May 1 1925. Prin. and semi-ann.
int. (M. & S.) payable at the office of the County Treasurer. Due e12.000
every six months from March 1 1926 to Sept. 1 1e30 incl. Certified check
for $1.000 required.

YATES CENTER, Woodson County, Kan.-BOND DESCRIPTION.
-The $70.000 5% internal improvement bonds purchased by the Fidelity
National Bank & Trust Co. of Kansas City-V. 120. p. 1124-are de-
scribed as follows: Date Aug. 1 1924. Denom. $1.000. Coupon bonds.
Due serially 1925 to 1943. Interest payable F. & A.
YOAKUM, Lavaca County, Tex.-BONDS REGISTERED.-On Mar.

24 the State Comptroller of Texas registered $8,000 3% school auditorium
bonds. Due in 10 to 20 years.

YORK, York County, So. Caro.-BOND OFFERING.-Sealed bids
will be received until April 18 by J. Frank Faulkner, Town Treasurer, for
$17.000 water systEm refunding bonds. Date Mar. 11925. Due Mar. 1
1955. Bids are asked at 5 and 6% interest. A certified check for $500
is required.

CANADA, its Provinces and Municipalities.
ALBERTA (P. 0. Edmonton).-BOND OFFERING.-Sealed bids will

be receibed by W. V. Newson, Deputy Provincial Treasurer, until 12 in.
April 15 for $3,740.000 5% refunding bonds. Denom. $1,000. Date
April 15 1925. Prin. and semi-ann. int. payable in Toronto, Montreal,
Edmonton or New York. Due in 25 years. Certified check for $20,000
required.

PEMBROKE COUNTY, Ont.-BOND OFFERING.-Bids are invited
up to 12 m. April 22 for the purchase of $40,000 6% 10-installment highway
bonds, dated April 22 1925. R. J. Roney, County Clerk, Pembroke. .

PERTH, Ont.-BOND SALE.-It is stated that an issue of $35,000 5%
20-installment bonds was awarded to Toronto Bond Exchange, Ltd. At
the purchase price of 99.54, the money is costing 5.07%. Bids were as
follows.
Toronto Bond Exchange, Ltd99.54
Gairdner, Clarke & Co 99.21
Thomas Farmer, Perth 99.25
Wood, Gundy & Co 98.78
Cochran, Hay & Co 99.01

PRESTON, Ont.-BOND SALE
346.923 55,2% 10, 15, 20 and 30-installment
103.53. Bids were as follows:

McLeod, Young, Weir & Co_ __98.38
Marris, MacKeen & Co 99.06
MacKay-MacKay 98.84
Matthews & Co 98.65
C. H. Burgess & Co 98.51

-Cochran, Hay & Co. purchased
local improvement bonds at

Cochran, Hay & Co 103.53 Matthews Co 100.28
Toronto Bond Exchange, Ltd_102.29 Wm. C. Brent & Co 101.67
Gairdner, Clarke & Co 103.28 MacKay-MacKay  102.00
H. R. Bain Ss Co 101.80 C. H. Burgess & Co 103.38
Municipal Bankers Corp  103.17 Dyment, Anderson & Co 101.71
Bell, Gouinlock Co 103.31 McLeod, Young, Weir & Co_ _101.41
R. A. Daly Co 102.35

ST. LAMBERT, Que.-BOND SALE,-Dominion Securities Corp., it
is reported, purchased $40,000 555% 40-year bonds at 101.813, which is
equal to a cost of 5.38%. Bids were as follows:
Dominion Securities Corp- --101.813 IA. E. Ames Sc Co 101.189
Wood, Gundy & Co 101.30 i

FINANCIAL

We Specialize in

City of Philadelphia
3s
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31/2s

41/411
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Biddle & Henry
104 South Fifth Street

Philadelphia
Private Wire to New Fora

Call Canal $437

NEW LOANS

BALLARD & COMPANY
Monikers New York Stock Exchange

HARTFORD

Connecticut Securities

Inquiries to Buy or Sell Solicited

Calvin 0.Smith Co.
MUNICIPAL BONDS
105 SO. LA SALLE STREET

CHICAGO

NEW LOANS

$3,000,000

State of Michigan
HIGHWAY IMPROVEMENT BONDS

The State-Administrative Board will receive
sealed 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 (33,000,000.00) of State of Michi-
gan Highway Improvement Refunding Coupon
Bonds. in denominations of one thousand dollars
(81,000.00) each to be issued by the State Ad-
ministrative Board of the State of Michigan
pursuant to the provisions of Act number 226 of
The Public Acts of the State of Michigan of 1923.
Said bonds will be dated May 1. 1925 and will
mature May 1, 1940 and will bear interest at the
rate of four or four and one-quarter (4% or 45,1%)
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 

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 the
bid, payable to the order of the State Treasurer
of the State of Michigan must be submitted with
each bid.
The right is reserved to reject any or all bids.

FRANK D. McKAY,
State Treasurer
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