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Berdell Brothers
Fublie Htility Securities
111 Browdway, N. 3.
Denver Gas & Electric Co.

7%, due 1922

Penn Public Service Corp.
6%, due 1929

Utah Securities Corp.
6%, due 1922

Phones Rector 00800, 0720.7, (922-3.
Private Phaonen to Philadelphia & Bonton,

mmm
One Billion
Kilowatt Hours
The use of one kilowatt of elec-
tric energy (approximatcly one
and one-third horsepower) for one
billion hours—or 114,155 years—
or, the use of 1,333,533,333 horse-

power for one hour.

This represents the magnitude of
operations of Standard Gas &
Electric Company’s electric sub-
sidiaries during the year 1921.

A new circular describing the re-
markable growth of Standard Gas
& Electric Company and point-
ing out the salient investment
features of Standard Gas & Elec-
tric Company 6% Gold Notes—
selling to yield approximately 9%
—will be sent upon request for
Circular NH-16.

H.M.Byllesby & Co.

Incorporate

NORTHERN PACIFIC

Toad Pulls Through 1920 With
Dividend Earned and 69
Cents a Share Over.

i1
| 3
| The Northerm Paclfic Railroad Com-
| pany was able to scratch through 1820
Iwma its rull §7 dividend earned and 69
| eonts to spare for every share of its stocis, |
| aecording to ila annual report submitted |
':'unl.:-rd;y to e stockholders, Its net,
| after taxes, amountsd to §19,004,182, |
| equivalent to §7.69 a share, agrinst §28.- ¢
| 838,736, or §9.20 a shave in 1919,

The tifteen stockholders who attended
yesterday's meeting of the company
asled  severnl gquestions of Howard |
BElHott, its chairman, all of which he|
answered, In reply to one question he |
sald that he could not give any guar-|
antée as to whether the present 7 per|
cent, dividend would be malntuined on
Northern Pacific stock, but added thad it]
certuindy would be pald if earned, In |
digcussing the problem of rates and
enrnings on the railrosds of the United
States, Mr. Elllott expressed the opinlon
that rutes could not be advanced fur-
ther. Referring to the heavy shrinkage
in the volume of rallrvad trafMe, he
sald that the Northern Paclfic was dolng
only wbout 50 per cent. of the business
that it wvsually handled ad thls seasvn
of the year.

In addressing the stockholders at the
opening of the meeting, Mr, Elllott sald:
“1 hope that the Interstate Commerce
Commleslon will approve at an early
date the plan for refinancing the Bur-
lington jolnt 4 per eent. bonds, which it
tins under consideration,” In reply to
another questlon he said that the com-
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pany’s directors expected that the divl-
dent rveceived by the Northern Paciflo
and Great Northern from their holdings |
of Burlington stock would he sufficient
to pay the interest on Lie proposed new
jolnt 63 per cent, bonds, In reply to a |

vantageous to the Northern Paclfic to
consolidute the Burlington-Great North-
ern anmd Northern Paclfic under the
transportation act of 1920, he said that
he though It would be. He pointed out,
howaver, that the raliroads had not re-
orived any information from the Intar-
state Commerce Commisslon as to what
groupings it would favor under that act.
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He called further attention to the fact
that such grouplngs were not manda-
tory upon the rallroads, bot only per-
missive, He sald also that he did dot
anticipate jabor troubles.

Greenville Kane, Crawford Livins-
ston, Frank L. Pulk and George T. Slade
were nominated as directors of the com-
pany for three years, from April; Ste-
phen Birch was nominated for a two
vear term, and James N, HI, B Hay-
ward Ferry, Charles B, Perking and
Henry B, Spencer for one year.

The company's income accounts of
1820 and 1919 follow:

1920, 10191,
Ty, op. revenues....§113,084,407 $100,730,5:53
iy, op, expenses, 100,087,874 58,072,500
Net op, fevenue..... 15100580 o™
Not corporate Ine'me 19,004,183
THVIdRnAN  ovieesnes  TT2U0,000
Tr. to profit & loss. 1,704,183

The report shows the corporation

question &s to whether It would be ad-t

CAPITAL
$20,214,780

London

RESERVE FUND
$20,721,323

TOTAL ASSETS
$546,376,061
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British Guiana, British Honduras,
619 branches in Canada and Newfoundland *

New York Agency—68 William Street

Correapondents in All Couniries.

Odombln:
Costa Riga

Paris Barcelona

Exchange in All Currencies Bought and Sold.
Collections Effected Throughout the World,
e S — == =

PAPER C0. EARNINGS
ARE $62,07 A SHARE

tave capltnl assets of §T43,088,033,
which $186,643,781 are Invesiments i
afflinted companies and $23.345,167 in |
other Investments, [ts eurrent usaots |
are placed at $68,671,779, and inciude |
£0,774,593 In oash, $6,155,299 In special
deposits and $14.372,325 in accounts re-
celvable,

INVESTORS NOW HOLD
3-4 OF STEEL STOCK

New York and Foreign Totals
Show Declines.

Investors’ strong boxes now hold 75,73
per cent, or 3,840,415 shares, of United
States Steel Corporation stock, the high-
eat figurs on record, according to figures
lssued as of March 31, This compares
with 41.05 per cent held by investors
at the end of 1916. Brokers' holdings
on” Mareh 81 were 1,253,610 shares, or
24.27 per cent. of the iseue, compared
with 1,270,657 shares, or 25,17 per cent.
thres months previous, Forelgn hold-
ings of the corporation's conmunon stock
on March 31 were 288,444 shares, or
5.69 per cent, of the [ssue, compared
with 202,835 shpres, or 5.76 per cent.,
on December 31, 19220

Considerable llquldation by Duteh in-
tercata has been largely ofiset by pur-
chases In England,. Total New York
holdings were 2,356,619 shares on March
81, compared with 2,487,183 shares on
December 51, 1920, Rrokers' holdings
in New York were only 978,707 shares
at the end of March, or 18.25 per cont
of the entire lesue,

Moreign hwldings of preferred stock
amount 1o 106,781 shares, compared
with 111,428 shares on Dscember 31,
(i stonk holdings abroad, com-
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pared with December 21, 1020, are shown
In the following table:

| March 81, ‘21, Dee. 31, ‘20,
Aurtria a3
Belghtm .oovsirnsine
Cantdl sviviisscene
England
¥France ..
Uermany .
Holland
Bwitaoriand
West Indles

ELECTION BY SMELTING

New Members Added to Ameris
can's Excontive Committee.

The newly elected board of directors
of the Amerjcan Bmelting and Refining
Compnany met yestarday, organiscd for
the vear and added the following news
members to the exeeutlve commitics:
Lyman Candes, member of York

of Underwriters: 1. C. . amason,
preeident of Olobe and Rutgers Fire in-
surance Company: Wilired Shore of
Irving Natlonal Bank, and Frederick T.
Walker, first agent of Rowyal Bank of
Canadn, New York branch. The corpora-
tion's finance committee, Increased from
#ix to seven membeors, slected the fol-
| lowing new membern. Merrill T. Gall-
| away, Guaranty Trust Company; ¥ I
| Loary, Central Union Trust Compa .y,
and Benjamin Joy, Bankers Trust Com-
pany.
Bonrd meatings will be held horeal'er
on the first Wednesduy of the manth, the
| executive committee will mect overw |

Tuesday and the finance committee |

| every Wednesday.

CO.

|
i

' Net Falle In 1020 to $1.67 a Share |
of Commeon Stock.

The report of the Erie Railrond Com-
piny for 1020 whows a net Income, nfter
| taxes and charges, of $4,438,.588, equiva-
lent, after allowing for 4 por cent. divi-|
| depds on Its first and second preferred
|ntoc'k-r. to $1.67 & share earned on the |
| $112,481.900 of its eommon stock, -htuhj
contrasts with 56127104, or 8337 al
share, earned on Its comimon stock In|
| 1010,
| The comprni’s Income accounts for |
| 1020 and 1619 follow: |

1090, ‘»‘ i

[ Total emapsnration,
guarantes and nst
rallwey operating In-

£

COMB -.via m,gw o ll.'-..m,agﬂ
Other incorne. 470,010 1,500,108 |
irens [neors 20,411,200 |
intereel, chargoy 14,094 700
Net lnoome .. LN E ) |
Hinking fund 1,008, 000
Farplus ooy & ﬂ____‘
MANY  suveassful b

| trough o Want Ak under The Morald's
olapeificntion of Busin ithes, ‘Try
1"" thire on YOUR dv.

| International Has Its

11Tux remerve ooveeisns

Jmllion wet of 1020, to complate Improve-

Best,
Year; Sees a Big Shortage
Not Far Off.

With total revenue almost trebled and
with net profits inereased in approxi-
mately the same proportion, the Inter-
national Paper Company in 1920 had the
most profitable perlod of ita history.
Not revenue after all charges for depre-
clation, taxes, reserves, Interest, &o.,
amounted to $11,8306,861. or $52.07 a
share carnod on the outstanding com-
man stock after deductlon of preferred
dividends. The consolidated Income ac-
counts, including those of subsidiaries,
showoed net revenue of $12,065,902, or
$53.10 a share on the common. In 181
net revenues was $4,121,494, or approxi-
mately $13.24 a share on the common
stock,

The following table gives a compari-
son of the consalldated Income accounts

of the paper ny and its subsidl-
arles:

s21. 78,270 <R3 274
Total revenus ........ .9:2“1:"4 E:m:m

Lepreciation ....
TRAXEN .eussncnrsn .

. 7.015,2%0 008,100
Reserve for doubt

necounts  ..... !-‘Q.Cllﬂ Lrenaae
Trtereat ..... . B4T.850 407,
Neot revenus . . 12,035,002 4,310,208
Preforred d « 1,500 000 T, (00
AUrpIUB . oasgesrens 10865002 2,610,200

-
Totn! surplus ........ 32,818,080 22.262.1
The sallent features of the consoll-
dated balanece sheet of the company and
{ts subsidiarles compare as followa:

20, 1ma.
Capital asssts . 1
c-fh l. ....... i ﬁ?T.ﬁ'IS 2.m
Notes rooriva e
Aceounts recelvable .. S.885,178 1,808,970
Inventories ........... 25,811,014 a87

HPonds ..
Proferrad
Common #tock

- |
<
-

“Tha International Company dld
take advantage of the sltuation
profiteer in any manner,” sald the report
fssued yesterday. “Ita price for news-
print was ralsed step by step to meet the
very great imecreases in the cost of pro-
duction, but the price at all times was
open, uriform and far below that in the
spot market and below that of many
manufacturers.”

“Pimber suftable for pulpwood is
rapidly disappearing,” the report adds,
“The current consumption far exceeds
the growth, It s becoming more and

more diffieult to obtain at any price | 741

wood In sufMelent quantity to meet the
comprny's needs at polnts from which
it ean be dellvered at the mills at rea-
gonable cost. Many oparators and spec.
ulators are stripping their Iand. The
present sources of supply will be to a

great extent exhausted in the near | A2

future, Many companies, now paper
producars and dependent on others for
their wood, will be driven out of business

WHOLE GRAIN LIST

LOWEST SINGE 1915

Provisions Also Reach Raeord;
for Six Years—Hogs Below
1916 Mark.

|
A |
CHicAGo, April 12.—Prices through-

out the entirs grain and provision list |
fell to-day to the lowest level since 1915, |
Hogs, too, were lower than at any time |
s far back as February, 1016, Selling

was generally based largely on world |
seonomie conditions, Wheat closed un- |

S
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| $10,000,000
Packard Motor Car Company

Ten-Year 8% Gold Bonds

To be dated April 15, 1921 To mature April 15, 1931

T'o be authorized, $10,000,000. Coupon Bonds in interchangeable denominations of $1,000 and 8500, isterable as to

principal only. Interest payable April 15 and October 15. Principal and interest payable in Ummd% gold cola,

at office of G\nr&nl}' Trust Company of New York., Redeemable, at the option of the Compuny, on any interest dats,
on 60 days’ notice, as a whole but not in part, at 16724% on or before April 15, 1926, and at 1059 thereafter,

The Compani will covenant to set aside quarterly sums equal annually to one-tenth of the largest amount of thess
Bands which has ever been outstanding, such sums to be used, o far as possible, for the purehese of Bonds in the open
market at not cxceeding 105% and interest. If any quarterly sum 1s not exhausted by such purchases the balance in

to revert to the Company.

PENNSYLVANIA FOUR MILL TAX REFUNDABLE

' L]

, Guaranty Trust Company of New York, Trustee

A letter from Mr. Alvan Macauley, President of the Cumpm{y.lcop;,' of which will be furnished mpon request, is s ummarizsd
as follows:

ties of $13,464,072. The proceeds of these Bonds
are to be used to take up current bank loans.

Earnings in recent years have been as follows:

The Company was one of the first to engage in the
manufacture of automobiles in this country and its
operations have been consistently successful over a

long period of years. Fiseal Years = Net Earnings .m;:n De el
| The Packard Twin Six and trucks hold prominent Auguss 31 Sales Deprociation  Peder Tazes
places in the t‘ransportation field and enjoy an ex- 1916. .. ...$35,495,086  $6,432,123  $6,206,419
cellent reputation. Recently the Company has pro- TGIT s v e oin s 40,498,453 6,732,777 5.400,691
duced the Single Six, a smaller and lighter car of 1918, ..... 50,433%62 13s34gv35' 5:616»20‘
Syl AR, : > I1919...... 55,180,065 11,500,739 5,433,034
Packard quality, which is everywhere in great de 1020, .. ... 88,804,525 0.415.957 6:276,863

mand and in some territories is sold out for months
in advance.

Earnings for 5 years  $46.335.947 $28,934,308
The maximum annual interest requirements foo |
these Bonds will be $800,000. For the past five
fiscal years Net Earnings, after depreciation, avail-
able for interest averaged more than 11} times
this amount.

While, owing to conditions during recent months
affecting all industries, the manufacturing opera-
tions of the Company were temporarily curtailed
and have shown a loss, sales conditions and ship-
ments are now showing decided improvement.
During this period, the Company has proceeded to
liquidate its inventories, which have been reduced
practically to normal.

In the five-vear period ended August 31, 1920, after
ample provision for depreciation and after payment
of interest, taxes and cash dividends, edrnings re-
tained in the business have exceeded $20,000,000.

The Bonds are to be direct obligations of the Com-
pany, which has no other funded debt. They are
to be issued under a Trust Agreement containing,
among other provisions, restrictions regarding the
Company or its subsidiaries mortgaging any of
their plants, and obligating them to maintain cur-
rent assets equal in the aggregate to at least 175%,
of their total liabilities, including these Bonds, and
total tangible assets equal to at least 2509 of such
liabilities, all as defined in the Trust Agreement.

[ The consolidated balance sheet of the Company
and its subsidiaries, as of February 28, 1021, before
giving effect to the present financing, shows current
assets amounting to $36,354,086 and total tangible
assets of 561,068,802, as compared with total liabili-

| 100 and interest, to yield 8%

Whien, as and if issued and subject to approval of counsel. It is expected that temporary Bonds or receipts will be ready for delivery
about April 23, 1921, All legal details pertaining to this issue will be passed upon for the Bankers by Massrs, Stetson, Jennings &
Russell, of New York, and for the Company by Heary E. Bodman, Esq., of Detroit.

Guaranty Company The National City Company
of New York New York |
Montgomery & Co. |

We do n@t guarantee the statements and figures presented herein, but they are taken from sources which we belicve to be reliable.

EXPORTS FROM NEW YORK.

!;‘:52.350 gallons; corn, 33,243 bushels:

within ten years"

FRENCH REGAIN SILK CULTURE

Growers Increase 13,000 in IDIO'Q
Compared With 1010,

Tho number of allkk growers in France
Ingreased by 18,000, or £5 per cont., lndl

the produation of sllk coccons Increased

cont., in 1980, compared to 1819, sccord- |
ing to returns recelved by the French |
Commilssion fn the United Stutes. |
The following figures [llustrate the de- |
cline and recovery of the induetry dur-
Ing and gincs the war period ; |
No. Bk Cocoon Prody - |

Ay Growers. Iit\-rﬁ 'l(l'l"\'l'\-;‘-|
(1 ntattbidait ol ;| 118,104
TR i s iaanaaoniannvas - BEMOL 2. "Lw
WO o evvanssans vensss EO02 8,200,

*A kilogram is approximately 0 na,

anco's exporta of silks to the United
States slone In 1020 amounted to 2bb,-
000,008 francs, or about one-seventh of
tha total French exportations to the
Unitod States,

OLOVER LEAF TO BORNOW.

Tha Toledo, Ht. Louls and Western
Ralleoad, through Walter L. Ross, ite
receiver, his received permission from
# Federal court to barrow §862,000 from
the Government, under the Treansporta-

mants of ity terminals and rehabllitate
Ita properiy, The romd will issie re-
aelvar's cortifientes of indebtedness, dus
und payable in fifteen squal Instalments.

ERIE REPORTS INCOME DROP. 'bv nimost 5,000,000 pounds, or 3% Ber| yercxpiaporis, Minm. Avril 32-Eleur. | An

7 4 - - | buckwheat, 25,268 bushels; flour, 29,700
settled at the same as yesterday's sh Exports from New York yesterday: i ¥ i b
to 1 ; y. a ¥ ﬂn.l Whent, 205,396 bushels; barley, 27,660 saoks; hams, 124,500 pounds; grease,
0 1% 0 down ; corn off %@ %e. to 1%0., hstiale: 3.000 bushels; bacons, | 140,000 pounds; cottonseed ofl, 40,000
and oats down % to %@ ko In pro- $79.000 1 Iurldn" ['”.d 1,858 152’ pounds; | pounds; hops, 309 bales; oll cake,
visions the outcome varled.from 27c. de- | ot Bo T o e  ubricating oil. | £417,400 pounds. .
cline to 6. advance, cheese, 10,200 pounds; lubricating . P
Many holders of wheat od to : F t tl l B k
have lost confidence in likelihood of UOTATIONS lrs a ona an
higher prices, at least for the time be- Q
ing. gdnf:::; owmers of old crop supplies B l D A N D A S K E D
#how: ence of anxisty to unlord, TOC . : UOTATIONS. | Bid, Ask. | B, Ask. t
and & willingness to accept the view N:r:;h: m.;,f::lII:‘::(::,::“O:“;E:"' is | Con Can.,. B4 06 |N|u B&BENM 60 0 os on
that curtailment of buying power had | iy be added in every case: g0 pl.... .. 0 | do pt.... 00 98
been so smevers as virtually to take OREIGN : | CornFTt pta0it 104 | Nat Lead. S1% T2
away hope of inmediate rnilaz The con SO s, Bid. Asked | Sy e ‘“M p{-.'—“lm i T C I‘Il .al B !Ikl' B i
sequont break In values r_n.lulud in ex- H;) o"f Tl?;w"n 8a, TRCIS... .. . :; . f:;;'u | ::&:‘:L\: ‘(r ::I ll'-; ', = d:;l!ﬁtl plp‘ :v. l:‘:‘ ransaCts O merCl a ng mm”
port sales totalling 1.000,000 bushels, | Z¥ OF SSHHE o feeeee e pis 07 |De Beers. 16 23 | NY AMe Bri 7
Demand otherwise, however, was cON- | ity of Saslen o oo i i w T AT B8 30| NS e Of Every Nature
fined @acomingly to profit taking by Argenting Intarn. Ge 140, . ) 1.’1_-_, Det&Mack., 43 .. | o st pf. 60 70
Hardiie's mesmage, genoraily known ‘on | Kisedom of Boeiss fi. i, | PRI via | TS tos .
| clglum s, 1041 i M. B gt .
‘Change just before the closs, had no | Casada, Lwm. ch neies, (021 gty | DUl BRAA.. ey R 23 .
traccable effect as a market influence, Canada, Dom, of, 1026 o2 do_pt. ... 8 N ,_M:{' B. ﬁ!g 3:,,5
) . . el - asy | Durham FI 24 84 [ No Pics J g
Corn and outs deolined in sympathy | Canada, Do, of, 18- e | e B, &5 60 | do Pf.... 64 69 - —
with wheat. g sl e U e%e | Blk HF pf a4 0% Nunosliy. 15 12 |
No mdequate support developed for | Denmark 8v... ...... $9iy | Elee Blor.100 119 | ths DAXSH. i | 3 1
provisions Eiiaeas govi i i o, i 8¢ | Emer Bran 7 8 |Oho Pusl. & e Capital, Surplus and Profits
CHICAGO PRICES _~ Sohe. Extarn, T iy ;".: phle JGE %0 08 | 40 BE. R0 ad
r- f Albe 5. .. . K P | 1 7
WHEAT— Open. High Low. Close. *day. ube Foator, u, nerien A, 1940... 9 80 | _do pt... % | e $37 500 000
May ......000 ION% 1378 186 1 128% | Cubs Extern. 44, 1080, ... #ih 10 | Falrbanks, | ¢ pf.... .. 100 ’
1007 1104 1089 1104 110% | Republic of Ontle S8 ......... U0 | Vister By | Pac Coast. 13 0
- = Dominican Rep. 08, 1078 ... 3 Ry do pf.... 0% | de 3‘17 n.f. -if‘l Il_ln
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Gl Bl 00T 60% M7y t-“; of Muraolllos 15 vr, 6s, 1034, 70% 77 | Gen Clgars 60 Pac Mall., 143 . e et =dliee |
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344 068 Seuj | Eremeh, Parls Clty @a, 102 [Gon Mat pt gon Pere M pf. 48 43
. L. of Switzerland Sx, Ao 0%.... &7 | dopp...B L |
S sene Gove. 43ias StIE. Tn., 1980 | o 7o Tl 98| pee Muross s aa | Stone & WEbster
a2 063 DAz .97 nese Govt, 41, 2d ser., 1850 Gilllland pf &% 1158
10,07 1057 10,07 | JADATee G0 e In. 7HD1.. bt R ! 33 INCORPORATED
B .1 apanese Govt, g In, 1HG1.. W | Gunn Bug. 12 | by
o Tokyo Clty b, 1002 oty 1 MAN, 57
313; SN IR IR MIVET R ;e i BN B g g | R B i bR
0 s 7 - . U, K. G. B, & L 3 yr, Mo, o My | Gulf Ston! Phillips Pet 20 SO . -
e | 44 8 S35 0 CF T e o T N V- S Gl o
¥ . ¥ T o B4l AB.A2 | (o7 . , 20 vr. Bign, 10 P ] #.. 10 | Plorce O, 10 0 -
o 8.0 1808 1050 16.05 15.00 | S I % B0 g Taor 100, 146 4ot 4ok | piapm e ] | Pitta € o Wp A%
o _\([I.'k'!n i:ill!r;l ;u;l dn a‘{.;ﬂ 1054 :-;‘ nf:i | Mary pf...10 v | PFWO pf.116 190
BS A YORK PRICES, Kingdaom of lta ¥r. % cold.. By 1% | Hook V o - Titts Bl pf 70 2 -
WHEAT—No, 0 red No. 9 hard AT RTI0 B, Chesans-sacsvvanse JUAG DI },',"ll‘"n."_ §y PEWVanf T8 15 | With thirty years experience in the mansgement snd con-
$1.54; No. U roixed duram, $1.81, <. L L. track [ UNITISD STATES GOVERNMBUNT HONDS. | Indian ) 9 | Pr8eCofes 80 struction of Public Utility snd Industsi jea, our
N. Y., to arrive; No. 1 Manitoba, $1.70. Bid. Ank.| Bid. Ask. o pf,. 1 d ... 180 2 organization i cpared to mak
”(‘?:in‘\‘ No. 2 yellow and No, 2 whits M T mﬂ!ll 100 n F'M < q;i)l.-: !;'1?“ {:: ‘i4|‘rtﬂ'r 54 -\T': n:os:’! o n‘l" h‘:‘. | i o # %
. N—=No, tllow " w ™ ot o 100%/3s Pan reg 704 3 } . B ... 102 i
e.; No, 3 mized, T8%c., o . £. N. ¥., 16| 50 S SR HEME ™ &y do tot pf. 72 71 | Ren A Har.100 110 NVESTIGA REPORTS
days_ghipment. 5 . :: ::‘1:‘\'. l'h:}a Py de g0 K3 s do 34 pf.. 61 A3 | Rep M Th. 174 18 I Tl TIONS AND R
T8-No. 1 whits, e, Ko, 2 white, ag P 38 ¢, U0, 1004IP 1 45 ‘35, 82 o |1‘|1!1\lrls pf S0 3] Robt Rals. 7 [ on
S00.: No. 7 white, 48MdSla.: No. § white. | 50 p 54 o, 0% 10045 P T 40 ‘56, 82 8 |Int Pap pf. 81 101 | do pf.,.. 45 &4
lltnnﬁ; e;‘;“r‘;vrl :l]l‘?‘;‘»_eﬁs;vl:;;a. ‘Wn -'"f“::' gs P ‘38 r. 998 1004|D O 3-80e.. 02 ‘{m Ba)LI 2ev l‘."ﬁ i | ?-ndl ’.‘v: nf 4|I‘ 1;1‘ VALUATION AND OPERATING EF“CIENCY
y Ll hite, ™ b owa Cent. | Remington 2 a0
"R_T’;:_\'rn.r‘.!\‘\?"’mnﬂl.%l.;r f. o, b, and Glosing prices of stecka in which '.!..rn! 5""‘ Prdte, 20 3 | ::, ’!;I T.rf_ I :,“
I'i.\iu}::‘\"—"r;:aln;,. 63070c.; maiting, 740 | were no transacilons Is-m-nl-y Ty |_;Z.‘:,_',] XAt S | &t For |:n_" %
s . 5 WX, " Bid, Ask, d, Ak, T8 pf.. N X [ C By " e
WAY-—No, 1, ,I.OWL!‘:H: Ko. 2, B1A501.40; | paame Kx. 27% 50 | AusKich pf 60 68y | "Ig:-\n(‘-ﬂmpf 43\; wy | FI::" Arn 1f
Nou % 3500150 shippisgy BI-NGLIS AR e s 61 | Bald L of. 981 100 | Kaveor 1t Mk o | Seab A L Weekly Market Lett
RUCKWHEAT—Sound miliing, $37ngass | Ale Taduct 3its §7_ | B & O pf.. 48 49 ‘ KepTompt 71 82 | do pf.... { eée arKe er
00 b v FEAOFSSD) Alnska Jun 1l 176 | Barmett L. 4 o7 do 8%.... 83 Bi | Sears Rpf, i Req 1
w100 1 | 8" 150 | do Pl.... 10 S0 | el Whi pf 19 89 | Hloss.Hh pf pon ues
INTERINR RECEIPTS, |3 ?an-.d.]m » M Keo A DM 4 10 | SLAEF pf g ! ] Eo!m
Wiient, Carm 106 iatopllaa, &’ Nl do pl.... M . |FPFR Bugpf .. Y06 | .
ivout TR 1) | BRI Sataen 8t i | Mg e | mpe Pl D EDWARD
wonk...... M, = | ey mel, O | Kregs ™ L5 o pl.... '
Last year ..,... $15,000 102,000 :n;',[ :u ;:, ‘L: o 'I 'du‘ ‘:fvr %, B L .--.-_"- 147 : 144 ! 'cqgn m’
A P CLEARANCE & w B% 109 arledeCias 47 ‘ HealT . TH W ABLISHED 1008
SEABOAR 8. e | | Bty 1 ¢ 0| Lake B&W. 11 13 | Fup Su e oR - 10 Members NY: Curb Market Asen
Seatariis -N",h,. Amnl Bg 18t 10 l:-n' ll:"té:l pt r:|: ‘in* “de pl.... 20 :-: 'I'-;nt;r A 12 B8 25 BROAD ST, “ NEW
: ’ Yy T son. 07 I & M.\ 143 .
Lant woek "m 244,000 | Ata Bt 8 pt _-3|-, o |BRTet, % 9 @ bt “::’ 308 | Texas Pac, m“t I e e ey TELEPHONE BROAD 7171,
Laet yunr . ﬂl.ﬂl.'lt. el o MR AL L s DO Illnm Un Oaa 87 0| do B, .. 101 140 | Tide W O 104 \ i
i rown Sh | 40 Ldma L pr #2 ] Tab Tred pf A >N
g - e . | il ' -
e do of.... 71 ™ | Lorvillard . 150 158 |TELW pe T4 0% The Booth Fisheriea Company reports | =
i“nm . gz NS RTORy NI | Aut '.T“" r?‘ l:1 glv'r'“;;:“ o |la.‘l I e p!'“---l""—h lt‘;‘.ﬁ f 'r'M l,t'!""'l" = | gor the year ended Decomber 27, 1930 I\I in 1018 and fta [ntarest chiarges %o
40, do p 3 us &n aome W 22 8 | Twin pf. T e o : Wi o 2V, waiin .- g 2
| Am Tew., . 4 do tat pf. 80 D9 | Underwao'd fadeg 1h fons, after oharges and depreciation, of | $748,372, againat $707,718. The ocam
TAXES DOUBLED SINCE 1914 F | 4 | do2dpl. 08 118 | do pf 1™ 19 e | pany’'s defiolt, after paymont of $262,489
* lAm M & '}rnr Y- i |l 1.1- &N 'I;r'. ‘-""u':‘n 11-_--‘:.r g o §703,562, In contrast Lo a surplus of [y praforred dividends, was $1.056.081,
Wl am_Jee B ) i ey 1 B o ot M il S $421,874 In 1018, Its niet profits in 1920 | againet & finel surpius of §86,387 In
English and Welah Valaations Ge | Amiled pf : . 1o | do pf.... § e an pf ar e oy ot $30 $1.495.235 |
! Seafls 050 | Dusk Term B8 10¢ Man Beadh 9% | Un Cly S1a120 200 |emountad to 361,530, againat $1, 53.3208 | 1mB.
Up Only 0 Per Cent. i e o by 100% | u:,--;.?,: ™ P M| Man BB T 00| de pt.. M A0 | e e e |
A Bt Fay p 4 | Ol & Arie, 47 Ul un | 1 g 1pf 40
OMelnl statietics of the Britlah Gov- Emelt pf 4 T4 | Oan Bouth, =0 43 | Martin Py, 144 15% | ¥ 8 Bxpr. A s UNITE SUR TEMENT
ernment show that loeal t::ln collectad | ;:m Bnute .. 101 I:; Ones "r" ] l;:lr.h!'u nt :: '; | Un va Inv 16 11 D STATES TREA Y STA '
for publlc: purposes In gland and do pl.... T Case Plow, 44 % an Eugar 5 | o pf.... 304 254
§ Angiy 104 do pf.... . M| UACIPe.. 1TV 18
Wales have doubled since 1814, com- | A™ ;“,fm";lm:: “© Fl‘rﬂ.n’;ﬁ.i-:l:; ", 'q'.:ui, n. 8 10 as pf. ... g Ay Special Despateh to Tms New Yomk Hmmain
pared to an ineremsc of lems than 8 per | "G, nr.,.. 108 Oart Prod. B0 40 | Math Ajk.. 18% 28 | UBInAlapf 90 4914 New Vork Werald b
ent. In the assessed value of taxable | Am 1Pnh pt o M do et of. 0% T4% | Maxwel] 8 6§ | Utah Cop.. foN 81 | Washington, D, C., &
© | " g % | g
Droperty. Tl smountecotlested, ac. | Am Teat; gt £ | G Bgr WL (S Teot, L 47| CRNGHE I 4L | savesoe recuo ane expwndivares a5 ot siwe o€ vesioess Aorl 9:
eording to detalled returns just recslved 7.7 ' s mwas : . s Wi o L A + 4 Cerrespording *Corres ' ]
| A Wool pf., g 0Ty do pt, 11 Mieh OCent. 87 i Va Ry & P .. " ¥
by the forelgn !nformq‘unn Gﬁml‘hh'cnll A #ine pb 27 . | et 1,‘Ir'm‘ T A 5 | MERLPREM.. 6 1t | V Ranlte pf 7415 38 Sacuink aeid: N::I;:’ I-p:‘rlm:r ;.o’:lri . ux'dl!
of the Bankers Trust Company of New | AGRWI pf. 52% 34 | csepeo o 80 o oo B BT | Viewndou,,. T 8 c‘-mml:' ry: 8,300,598 15 k0, 70 $009,330,027 8240
York, wern In the 1918-14 fisoal year A Lowo plLIOAW 1054 | do pf s 0 do |1 63 N'!' Wab pr 8. 124 ].:'{-I TeoTnal DOVt o . o 4
£71,276,000, and In 1920-21 £149,000,000 | Aoxtd OIL100 mﬁh[ni(‘.'“:"” ang T 4 Wear o d0  §p | Imcome mnd profits tax. leMeis 2000300008 3.03LARMNS
(approximate). These colloctions wore | Ann Arbor. 84 15 | clova s, B BA | Waat Afr B M1 i3 41’&.]’2%3 revenin. .. 5-"':!12;:!.“-\: |.3=rl.ﬂ o L. \
on asseassd valuations of €211,060,000 | do pf 15 S5 | cel Fusl pf #7 B8 | W Pac pf, ma1 69 PAnama. CAnal 0118, & . 0osy. 3 0,408 030 0T
and £228,£40,000 respectively, \ I!‘hm:-hh ¥ 1 Cump Tab, & &ia :;ljf: rt }:. ;‘-‘ Total ordinary.... .. A2y 114,535,088 4404000305 4.008,200,000
The average of local taxation per| .00 Plo s oh. G | Col South,. B0 W by el i » Fxcomn of ordinary recvipta oves
A Bum T pf RI4 N3N | R k] ' do p uiy . Wiison pf a0 ofd Bursoments. 106,072,688 PR .
’o““d ?t ammn;nltm:td pet “Ntl o ATAE pf .fil-'.' ?31 | :n ;‘;lb“rr.l. “\1 -{:':'i :‘_.,“F' : :\‘,’ llf_l' I‘“ "":! l.'] |:|f ::‘.‘ :ll'| H‘IH?'IF ::!::‘R:l'm ﬂll‘h»!r'.. 2 22 .
population amounted to: Atinn T i ';l | Can Clga an | ot B :"'r 116 115 A [t e TR ‘4:. menie aver ordiners revsipie 44,544,000 BRI . qwaeeas 200 081,001
"3" JRe0-34 i;.l-n.ﬂn}::' ]:'.'v. . do pf. ... W | wacread . W Ty i Ll b| _Balsore W-tuy. SSILODIN.
LAt 188, 134, “"“".:-kk dn pfo.. W by ConDisteds o4 T4l do pf.... 8 T W D0 W "Recelpts and dlsbursements {or Juns reaching ihe Tressusy fe July are tncluded,




