
r

Sertoli Srnthrra
Jhtbltr Hlllttg ftrniritira
ill Srnabtuag. N. $.

Denver Gas & Electric Co.
7%, due 1922

Penn Public Service Corp.
6%, due 1929

Utah Securities Corp.
6%, due 1922

Phone# Rector 9080-5, 0723-7. t!S*2C-3.
Prl\ate Phones to Philadelphia * Morton.

One Billion
Kilowatt Hours

The use of one kilowatt of elec¬
tric energy (approximately one

And one-third horsepower) for one
billion hours.or 114,155 years.
or, the use of 1.333,333,333 horse¬
power for one hour.
This represents the magnitude of
operations of Standard Gas &
Elcctric 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 & Elcc¬
tric Company 6% Gold Notes.
selling to yield approximately 9%
.will be sent upon request for
Circular NH-16.

tLM.Byllesby& Co.
Incorporated

ill Broadway New York
Chic ngo . Providence . Boston

Business is bound to grow
h you establish greater
public confidence in your
organization and the tervice
it renders
Leaders in the financial dis¬
trictrealizethatthe complete
story of their Investment
Service cannot possibly be
told in a single interview,
letter or announcement
For this reason many pro¬
gressive firms are today in»
creatingtheirbusiness bythe
general use of interesting
descriptive booklets

Planned, written, illustrated
and printed in the KTERNAN
Way, direct sales literature
helps materiallyinobtaining
new clients

Booklet Department
Frank Kiernan&Co.

Just What
You Need

In a market
like this one

400 companies.272 pages .
condensed reports giving
important facts . market
rccords. finances-.earnings
. dividends . history, etc.

INVESTORS
POCKET
MANUAL

April Issue Free
Please call al office nearest
you or write and ask for C-344

R. H. NhcMASTERS & CO.
Uembttrr Consolidated Stock Krch. af .V. V.
82-84 Broad St. New York
Phone: Broad 6M0. HiMro Firtt Floor
Chicago. Richmond llaitforil
Milwaukee FstsnAvurg New Haven

A Survey
the.

Equipment
Situation

. *

Interesting comparison
of American Locomo-
cYve and Baldwin
financial and business
outlook for other
leaders in this group.

? *

Poor railroad earnings
cause speculation ns
to the future of the
equipments. Valuable
facts and figures in
concise form.
Afor Ctrculor Yo. 1,00
S#n» IrithoiU oMf#nfum

MS-Wolfe &: Co.
eutahushkd t9*t

>'»nh»r« OmrolltotU Sock f r>. |;V
41 BKCAD ST, NEW VOKK
1 Phont BroflA 25

NORTHERN PACIFIC
NET IS $19,094,183

I'ond Pulls Through 1920With:
Dividend Earned and 69

Cents a Share Over.

The Noi thorn Pacific Railroad Com¬
pany was able to scratch through 1920
with Its full $7 dividend earned and 69
cents to spare for every share of Its stock,
according to its annual report submitted
yesterday to its stockholders. Its net,
after taxes, amounted to $19,094,183,
equivalent to $7.69 a share, against $22,-
836,730, or $9.20 a share in 191!).
The fifteen stockholders who attended

yesterday's meeting of the company
ar.ked several questions of Howard
Elliott, its chairman, all of which he
answered. In reply to one question he
said tluit he could not give any guar-]
antee as to whether the present 7 per
cent, dividend would be maintained on
Northern Pacific stock, but added thai it
certainly would be paid if earned. In
discussing the problem of rates and
earnings on the railroads of the United
States, Mr. Elliott expressed tho opinion
thai rates could not be advanced fur-
ther. Referring to the heavy shrinkage
In the volume of railroad traffic, he
said that the Northern Pacific was doing
only about 50 per cent, of the business
that it usually handled as tills season
of the year.

In addressing the stockholders at the
opening of the meeting, Mr. Elliott said:
"I hope that the Interstate Commerce
Commission will approve at an early
date the plan for refinancing the Bur¬
lington joint 4 per cent, bonds, which it
has under consideration." In reply to
another question he said that the com¬

pany's directors expected that the divl-
dent received by the Northern Pacific
and Great Northern from their holdings
of Burlington stock would be sufficient
to pay the interest on the proposed new

joint 6 Vi Per ccnt. bonds. In reply to a

question as to whether It would be ad¬
vantageous to the Northern Pacific to
consolidate the Burlington-Great North¬
ern and Northern Pacific under the
transportation act of 1920, he said that
he though it would be. He pointed out,
however, that the railroads had not re¬

ceived any information from the Inter¬
state Commerce Commission as to what
groupings It would favor under that act.
He called further attention to the fact
that such groupings were not manda¬
tory upon tho railroads, but only per¬
missive. He said also that he did riot
anticipate labor troubles.

Greenville Kane, Crawford Living¬
ston, Frank I>. Polk and George T. glade
were nominated as directors of the com¬
pany for three years, from April : Ste¬
phen Birch was nominated for a two
year term, and James N. Hill, E. Hay-
ward Ferry, Charles E. Perkins and
Henry B. Spencer for ono year.
The company's income accounts of

1920 and 1919 follow:
1920. 1911).

rty. op. revenues... ,$113.0S4,407 tlO0,7:t0,S.*3
lty. op. expense*..., 100.t'83,S74 78,072,~<i(*
Net op. ruvenue 12,100,53.1 22,000,H44
Net corporate tnc'ine 10.004.1S3 22.838,730
Dividends 17. .".(10.000 17,3(10,000
Tr. to profit & loss. 1,734,183 5.470.730
The report shows the corporation to

have capital assets of J743.989.933, of
which $1S6,643,7S1 are investments in
affiliated companies and $23,345,167 in
other Investments. Its current assets

are placed at $08,671,779, and include
$9,778,593 in cash, $6,155,299 in special
deposits and $14,372,325 in accounts re¬

ceivable.

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 3,84 9.415 shares, of United
States Steel Corporation stock, the high¬
est figure on record, according to figures
issued as of March 31. This compares
with 11.93 per cent held by Investors
at the end of 1916. Brokers' holdings
on' March 31 were 1.233,610 shares, or

24.27 per cent, of the Issue, compared
with 1,279,557 shares, or 25.17 per cent,
three months previous. Foreign hold¬
ings of the corporation's common stock
on March 31 were 289,444 shares, or
5.69 per cent, of the issue, compared
with 292.835 shares, or 5.7C per cent.,
on December 31, 1920.

Considerable liquidation by Dutch in-
terosts has been largely offset by pur-
chases In England. Total New York
holdings were 2,356,619 shares on March
31, compared with 2,437,183 shares on

December 31, 1920. Brokers' holdings!
in New York were only 978.707 shares
at the end of March, or 19.25 per cunt,
of the entire issue.

Foreign holdings of preferred stock
amount to 106.781 shares, compared
with 111,436 shares on December 31.
Common stock holding* abroad, com-
pared with December 31, 1920, are shown
in the following table:

March 81, '21. Dec. 31. '20.
Austria 8.0A7 3,040

'.'.201 r,2rt4
CnntHla 30. .TO."! .*.1,811
Knglsind 107,071 1 ."0,013
Krane* 13,81ft 13,1.10
lienrmny 1,01." 1.013
Hnllnrd 62.011 7.1,S«1
Bwltzeriand l.fctwi t.Sflo
Went Indies 3,010 :t,.100

ELECTION BY SMELTING CO.
\fir MrmlHTN Added to Amcrl-

r*n'« EitcnHTt Committee.
The newly elected board of directors

of the American Smelting and Refining
Company met yesterday, organised for
the year and added the following new
member# to the executive commlttce:
hjnian Candee. member of >." York
Board of Underwriter* : IC. C. uaincaon,
president of Olobe and Rutgers Fire In¬
surance Company; Wilfred tihore of
Irving National Hank, and Frederick T.
Walker, first agent of Royal Rank of
Canada, New York branch. The corpora¬
tion's finance committee. Increased from
hIx to seven membera, elected the fol¬
lowing new members: Merrill T. Onll-
away. Ouaranty Trust Company; F J.
T,.'ary. Central Union Trust Compa 'y,
ajid n^njamln Joy, Bankers Trust Com¬
pany.
Hoard meetings will be held hereaf'er

on the first Wodnenday of the month, the
executive committee will meet eve- y
Tue.-day and the finance commlttec
every Wednesday.

ERIE REPORTS INCOME DROP.

>et Falls In II'liO l» VI.<17 a Minrc

of Common Stock.

The report of tile Krlc Railroad Com¬
pany for 1920 Dhows a n^t Income, after
(itxes nnd charges, of 14,438.5*0, equiva¬
lent, after allowing for 4 per cent, divi¬
dend* on Its flrst and second preferred
stocks, to *1.67 a share earned on the
$112,481,900 of Its common stock, which
contrasts with $0,127,104, or 13.17 a

share, earned on Its common stock In
1019.
The company's income accounts for

1P20 and 1013 follow:
IPSO. 1M».

Total compensation, V
guarantee stir! ns«
rntlwry operating In¬

come »13,*13."0S »IS,*41.202
Other Income 4,7<M,1H0 4,80#,DO*
Ores* Inrone 1*,fi1fl.!>M 20,411,200
Interest, fliarne*. Ac.. 14,07?,.",97 I4.£*4,ir.fl
Net Iwomr 4.1.V.r.M 0.127.104
Kinking fund 07«.«1H 1,(05,000

.J" .**'. 5.122 mi

MANY suces»«ful Bu»lne»» I'iajj began
IhiMtmli h Want Art. under The McraM's

< Id'.'tflislion of r.uslnoeo Opportunities. Try
¦me there on YOUR pi n,)psltlc«..44v.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Offloe, 475 Fifth Avenue
At Forty-first Street

New York

London Paris

Foreign Exchange
Administrator Guardian

. Member Federal Reserve System and Hew York Clearing Houae

CAPITAL
$20,214,780

RESERVE FUND
$20,721,323

TOTAL ASSETS
$546,376,06*

THE ROYAL BANK
OF CANADA
FOREIGN BRANCHES

Cuba. Porto Rico, Dominican Republic, Haiti,
British West Indies, French West Indies, Argen¬
tina, Brazil, Uruguay, Venezuela, Colombia,
British Guiana, British Honduras, Costa Ri^a.
London Paris Barcelona

619 branches in Canada and Newfoundland '

New York Agency.68 William Street

Correspondents in All Countries.
Exchange in All Currencies Bought aiuj Sold.

Collections Effected Throughout the World.

Internationa] Has Its Best
Yeiir; Sees a Big Shortage

Not Far Off.

! 1 revenue almost trebled and

*, ? , «
prof,,s '"wased In approxi¬

mately the samo proportion, the Inter¬
national Paper Company In 1920 had the
"lost profitable period of its history
Net revenue after all charges for depre-
elation, taxes, reserves, interest. An.
amounted to $11,830,881. or $52.07 a

share earned on the outstanding com-
,1<?'J,lctlon of preferred

dividends. The consolidated Income ac¬
count* Including those of subsidiaries
showed net revenue of $12,055,902, or

? .>3.1 a a share on the common. In 1919
net revenue was $4.121,484, or approxi¬
mately $13.24 a share on 'theSn

tabj. gives a compari¬
son of the consolidated Income accounts
or the paper company and Its subsldl-
aries:

Total revenue ICUOJ.zno
J'cprociaUon 3.267 714
Tax** .. 7*015,290
Reserve for doubtful
accounts

Interest
Not revenue
rreferred dividends...
Surplus
Totnl surplus

^ 7h.°. "*1,ent features of tho conaoll-
dated balance sheet of the company and
Its subsidiaries compare as follows:

c"?,',fal *"ret» jgo.thvtjb $5R.o5ie.'n#i
V*"" 2,057.932 2 740 *a"

Not«s receivable 013,1(19 484
Aceoutits recci\able .. 17# r

Inventories t&SlMM M4MM7
t-iabilities.

gSU-sa;-:::::: SS38 S1HHS
Account* payable .... I,*vj047
T«Mr.S?ryv.b" 7 S.rioS.TOO
rax rettrve 7.015.2S0 SOeilW

' Tho _lntcrnatl°n*I CornP«^y did not
Uke advantage of the situation and
profiteer In any manner," said the report
Issued yesterday. "Its price for news-
print was raised step by step to meet the
*er> great increases In the cost of pro-

* «/Ut Ule pr,ro at a" times was
open, uniform and far belcw that in the
spot market and below that of many
manufacturers."

many

r»MMi?ben ",Uable Tor mlpwood is

^.r n,;' filf report adds.
"The current consumption far exceeds

^"mlng more and
more difficult to obtain at any price
wood In sufficient quantity to meet the

S^nned" at po,nts frnm which
it can be delivered at Uio mills at rea¬
sonable cost. Many operators and spec¬
ulators are stripping their land. The
present soureea of supply will he to a

nTTur. e\Vnt cxhau*te<l in the near
future. Many companies, now p«ner
producers and dependent on others for

wl°tM JI!r?.drlVBn °Ut °f bl,q|nr-

FRENCH REGAIN SILK CULTURE
(.rowera In-r,.,, I.-J.OOO in l»ao,

< «ni pit red With IBM).

;
*«*»-

lit.. In 13,0. compared to 1M» mernrri
)n» to returns received y,v thf,' Kr,._i"
Commissi. JD t,,0 rnlt0(, Hu\. Kr«nch

dill anil rT " the de¬
cline and recovery of the Industry dur¬
ing Hnd since the war jxirlod:

'

No. Silk Cocoon I'rodi c-

i !«I4 SrSJ!" tlon *Kllo«i.

luir. ;;;;;; 2a?i$ n.o«7.^»?
ioin

* ShJ i.7«8.ro4

! ii>in
s.;i2i,(47

'. approilrnately 2i»
? export* of ciiks to ihc United

'ir* ,n 1920 lunou'»tod to 265,-
000,on# franca or about one-seventh of

ulStJd's!atSenCh #XPOr,atl0n' t0

CLOTin i.r. \ to Bonnow.
The Toledo, St. Louis and Western

Ilailroad, through Walter L. Tloss Its
recoivar has received permission from

fhr rT rourtto b""-ow $892,000 from
the Government, under the Tr«n«.%«,.#.
«on act of 1920. to c^p.eJ impro^:
jnents of Its terminals and rehabilitate
Its piopmrty. The road will is-u« re-

«.v,hi. In MlMl immtMimJ,*

WHOLE GRAIN LIST
LOWEST SINCE 1915

Provisions Also Reach Record
for Six Years.Hogs Below

1916 Mark.

Chicago, April 12..Prices through¬
out the entire grain and provision list
fell to-day to the lcrweat level sine* 1913.
Hogs, too, .were lower than at any time
as far back as February, 1016. Selling
was generally based largely on world
economic conditions. Wheat closed un¬

settled at the same as yesterday's ftnisli
to l%c. down; corn off %®%c. to l«6c.M
and oats down Vi to o. In pro¬
visions the outcotno varied from 27c. de¬
cline to 6c. advance.
Many holders of wheat appeared to

have lost confidence in likelihood of
higher prices, at least for the time be¬
ing. Several owners of old crop supplies
Showed evidence of anxiety to unload,
and a willingness to accept the view
that curtailment of buying power had
been so severe as virtually to take
away hope of immediate relief. The con¬
sequent break in valuca resulted in ex¬
port sales totalling 1.000,000 bushels.
Demand otherwise, however, was con¬
fined seemingly to profit taking by
short*. The aubstanoe of President
Harding's meer-i^c. generally known on
'Change junt before the close, had no
traccable effect as a market influence.
Corn and oats declined in (sympathy

with wheat.
No adequate support developed for

provisions.
CHICAGO rRICES

Y"wtar-
WHBAT- Open. Hiih. Low. Clone. -lay.

May I2«vi 12TH I2r> i2r.«i
July lf»9 1104 108H llOtf U0'«
CORN.

May r.7' 1 57% 58H 6"% 08
July fil'4 HlW r.ft', <w; Bl%
September .. 63£ 6r>% C2«i 6n:ii 04fc
OATS
M:<y r.67i 35% 8«»t B7
lui.v #?'i 38 r.7«i 87%
September ... 387i St 38<4 tt% 39Vi
LAUD.

May 0.75 0*2 9.53 0.82 #97
July 10.20 10.20 10 07 10.27 10.17
RIB:?-

May 8 70 *.P2 8.70 8.92 9.90
July !> 20 9.35 9.1S 9.33 9.30
TORK-

Mav 18.25 15.35 IT,.20 l.Vir, 1.",.nc
July 15.50 15.'S5 15.30 15.63 13.90

NEW YOKK PRICKS.
WIIK1T- N'O. 2 rvd, 81.53: No. 2 hard.

$1.."K3; No. 3 mixed duram. $1.51. c. i. t. tra'-k
jit. Y., to arrive; No. 1 Manitoba. $1.70.
»pot.

< ORN.No. 2 yellow and No. 2 white,
7fl'He.; No. J mixed. 75\c.. c. I. f. N. Y., It.
day*' shlnment.
OATa.No. 1 white, ."Or.; No. 2 white,

50<\; No. 3 whita, 48#4»Ho.; No. 4 white.
4<1tyo.; fancy ellpped while. 32H033C.; or-
(llnarv clipp"'! white. 51031140., all elevator
RYB. Vo. 2 VT"Stern. $1.36. f. o. b., and

$1.51. e. L f- I*. V.
HAltl.KY-K.edln*, «r>®70c.; malting. 7W

82r.. r. 1. f. N. Y.
HAY-No. 1, *1.4531.55; Ko. 2, t1.MM.4as

No. I, $1.2W91J»: nhipiiliiK, $1.05<ff 1.15.
STRAW-Jl" 1 rye, $2<Vj21 a ton.
III'CKIYIIKAT.Sound mflllnf, *2 73?/2.85

a 100 Hi?-.
INTKRIOR RECEIPT*.

Wiient Corn Out*
Yesterday nn.unn 434.000 ::20,nn0
Lant weak 554,000 310.000
Last year 312,000 102,00<» 231,nun

Hr.ABOARO (1CAEI5CM.
Flour. Wheat, Corn.

Yestardav 21,"00 S81.0QQ 94,000
I,aa» week 14,0<*i 37.:.onn 244.000
tiaat Jiar 87,000

ruivn.
WNNHAPOLM, Minn.. April 12..I*lour.

20 to 9te. lower, family patents, $8.15®
8.40.

TAXES DOUBLED SINCE 1014.

Raallah nnil \V«-I«h Valuation* (.0

I'll Only O Per Cent.

Official statistics of the British Gov¬
ernment show that local taxes collected
for public- purposes in England and
Wales have doubled since 19 U, com¬
pared to an inoreaao of leas than 8 per
cent In the assessed value of taxable
property. The amounts collected, ac¬
cording to detailed returns Just received
by the foreign information department
>.f the Bankers Trust Company of New
York, were In the 1913-14 tWal year
£71.278,000, and In 1920-21 C149.000.000
(approximate). These collection* wo re
on assessed valuations of £211,880,000
and £223,8*0,000 respectively.
The average of local taxation per

pound of assessment and per capita of
population amounted to:

191111. 1020-21
Per t *". 9ilr1, 2?4<i.

Par capital ,11 18a. U«. U t»«. W.

$10,000,000
Packard Motor Car Company

Ten-Year 8% Gold Bonds
To be dated April 15, 1921
To b« authorized, £10,000,000
principal only.
at office

To mature April 13, 1931

Coupon Bonds in interchangeable denominations of jh,ooo and $500, regitterabl« aa to
1-»_ ..1 Priucipal and interest payable in United State* gold cola,

at the option of the Company, on any Interest data,
or before April 15, 1926, and at 105% thereafter.

The Con.pan/ will covenant to set aside quarterly sums equal annually to one-tenth of the largest amount of the*«
Bonds which naa ever been outstanding, such sums to be used, so far as possible, for the purchase of Bonds in the opei»
market at not exceeding 105% and interest. If any quarterly sum is not exhausted by such purchases the balance it

1 to revert to the Company.
PENXSTLVAKIA FOCR MILL TAX RKFrVDABlT.

ipal only. Interest pavable April 15 and October I?. Priud
ice of Guaranty Trust Company of New York. Redeemable,
i 60 days' notice, as a whole but not in part, at 107$4% o° «

Guaranty Trust Company of New York, Trustee

ties of $13,464,072. The proceeds of these Bond*
are to be used to take up current bank loan*.
Earnings in recent years have been as follows:

A letter froni Mr. Alvan Macauley, President of the Company, copy of which will be furnished upon request, is jummax:c;d
at, 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.
The Packard Twin Six and trucks hold prominent
places in the transportation field and enjoy an ex¬

cellent reputation. Recently the Company has pro¬
duced the Single Six, a smaller and lighter car of
Packard quality, which is everywhere in great de¬
mand and in some territories is sold out for months
in advance.

Fiscal Years
ended

Antrum 31
Nit
bales

1916 $35,495,086
191 7 40.498,453
191 8 50,492,362
1919 55,180,656
1920 58,894,525

Net Earnings
after

Depredation

$6,432,123
6,732,777
12,248,351
11.506,739
9,415,957

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 250% of such
liabilities, all as defined in the Trust Agreement.
The consolidated balance sheet of the Company
and its subsidiaries, a6 of February 28, 1921, before
giving effect to the present financing, shows current
ussets amounting to $36,354,086 and total tangible
assets of $61,968,802, as compared with total liabili-

Vet Earning!
after Depreciation,

inter*.*', and
Federal Tama

$6,206,419
5,400,691
5,6l6,70I
5>4333634
6,276,863

Earnings for 5 years $46,335,947 $28,934,308
The maximum annual interest requirements foi
these Bonds will be $800,000. For the past five
fiscal year6 Net Earnings, after depreciation, avail¬
able for interest averaged more than Xi}4 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-year period ended August 31, 1920, after
ample provision for depreciation and after payment
of interest, taxes and cash dividends, earnings re¬

tained in the business have exceeded $20,000,000.

100 and interest, to yield 8%
When, 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 55, 1921. All legal details pertaining to this issue will be passed upon for the Bankers by Messrs. Stetson, Jennings Sc

Russell, of New York, and for the Company by Henry E. Bodman, Esq., of Detroit.

Guaranty Company The National City Company
of New York New York

Montgomery & Co.
We do nit guarantee the statements and figures presented herein, but they are taken from sources which wc believe to be reliable.

E.YPOKT3 Kno\t SEW YORK. 562.350 callous ; corn, 33,343 bushels;
Exports from New York yesterday: buckwheat. 25,368 bushels; flour, 29,709

.Vheat, 205,396 bushels; barley, 27,550 Hftok«; hams, 124,.>00 pounds; greane,

jushels; peas, 3,000 bushels; bacons, Hn.Ono pounds; cottonferd oil, 40.000
>79,000 pounds; lard, 1,856,152 pounds; Pounds; hops. 309 bales; oil cako,
:heese, 10,200 pounds; lubricating; oil, 2,417,400 pounds.

BID AND ASKED QUOTATIONS
X. Y. STOCK EXt HANGE QUOTATIONS.
To the following prlcea accrued Interest la

:o be added In every case:
FOREIGN BONUS.

Bid.Aak'd.
City of Bergen 8s. recta 93 954
:*lty of Bern* W»]i ®J
'ity of Christiania jjf* "7
[JIty of Zurich 0'
Argentine Intern. 3s. 1945 70 j

Itolglan 8s 974
Kingdom of IJelgiurn Us 90 »

Kingdom of Bilitlum 7H». 1945... 9<4
Canada. Dam. of. notes. 10-1 994
Canada, Dom. of, 1028 #1*
Canada, Don. of, IW>i. j-
Canada, Oom. of, Ittl
Danish S»
Denmark 8s
'libteae Govt. Hu Kug j*, BM
Norway 8a
"uba Extern. .'>*, 1944
I'rovln'-* of Alberta 44a. ..

Ouba Extol*, 5s, aeries A. 1949..
:'ul>a Extern. 44a, lO^9 n

Republic of Chile 8s
Dominican Rep. 5a, 1958... w

L,'lty of Lyons 15 yr, fis, 1834.784

. o>"«

.1004

. 794
80 V*
79
80%

074
71'4
97%
91
97%
:>'J\
lc
92*
8:14
98%
4H
1004
Ml
m
80
70
994
8'*Vfc
77Jlty of Lyons 15 yr. fis. 3814..... 7«4

J'lty of Marseilles 15 yr. 8». 1034 7<>4
f^ity of Hordes\ix IS yr. fl». 1934.. 7H4
3, of Copenhagen 25 vr. .H». 1344. .44
French OovernmeBt 8e, 1 Issue.. 984
French, l':\rls City Os. 1021. 0.].
3ovt. of Switzerland 8s. 1040. ....1044
Japanese Govt. 44". «tlg. In.. Ijffl K*fr
Japanese Govt. 44a. 2d per..1988. 8-H
lapaneso Govt. 4s stlg. In., 193t.. 054
lapani-se Tokyo City 6e, 1952 004
U K. G. B. A I. 5 yr. 54s. 1001 90%
IT. K. O. B. * t. 3 > r. 5«;s, IW2.. 95
[T. K. G. B. A I. 10 yr. 5>»a, 102®. 884
U. K. O. B. A I. 80 yr. 54'. 1987. *4',
Mateo Extern, silg. 3* of 00, 1945 44%
Mexico Extern, gold ti of 'Ol. I0o4 S3
King''"iii of Italy 5 yr. 64% gold., jr.
Sao I'aulo 8a, Ct 874
LTWTKD STATE* GOVEKNMUNT BONDS.

Bid. Ask BM. Aak.
!a reg... 90% 1004 2* P "»* e- W* 1004
s coup... 994 1004 8a Pan re* 794 81
i. tig 1044 10414 3* Pan rpn 78% *1
ii OWP...1M* 104% P I «- ',?« 88 *2
¦» p '34 r 99% 1004)P 1 4s 85. 8i «8
"s P '3d c. 90% 1O04;P I 'M¦ J2 18
2a p '38 r. 89»4 100»i|D C 3-B,.».. 92

Closing prlcea of etecka in which there
n:re no transactions yesterday:

Bid. Ask.
Adams Ex. 274 80
Adv B pt.. j84 »'
Air Beduct 344 .'

AlaeVa Jun 14 £»
Alh * Bus.120 loO

10.4
74»,
494
.",4
04
too
80
M
r.o

.9

Alliance B. 70
\ a Oatrte.W
\ A Ch pf 724
A Hk Note. 614
do pf.. 484

A riry Gda 83
do let pf. "24

Vma! S« 1st 00
Atu Ht 8 pf "8
\n\ Bnecn. "«4
Am Bit Bh. »* «

Mil O F PM10H
Mb foal 55
Am < "> < 'U 2*V4
do i>f.... 8f
Am Ice.... 4> 4
do r»f... "1%
Am M « G 90
Am H4«... W
Amlta'i pf I'*
At liefln l«*»
do pf 107

4 Rt ftiy m ».'« 91
A Pmelt pf 74 44
Am Stmff.. 101 104
do pf.... *34 85
Am Sug pf.lW}4 Iff
Am H 8eo A 834 8®
do pf....t08
Am Tob pf N 01
A in T*I8C. W» f>">
\mWhol pf 0< !»".
\ Wool pf. pfl'4 074
Am Zlne pf 27 28
AG*W1 pf. 32% 15
A lyOOO pf.10fl4 10,4
\ st«l nil..ion 1024
,\jso Beal. 5'i
Ann Arbor. 84

ilo pf.. . 15
V Shlphldg ..

llo pf
\ Put T pf 854
AT * ft'" Pf 7»H
Atlnn Pet.. 17
visa T. k. 13
A> to f*fee. Vj
do pf.... 19

Bid,
AuaNliii pf »V0
Timid E pf. 98V4
ft * O pf.. 48
Barnett E. 34
do pf... 70

n»i nsdaliA ..

Matoplla*.. '¦»
rrk. 34

Beth Kteei. 61
do 7*.... po
do **r 104

Boot], f <
do 1st pf. 2">

Ilk Edlaon. 03
B R T c». 114
Ilk Un ilm *T
Brow n Sh
do pf ... Tl

Brims wick
Buf 8 I4us.
do of .... 41

B"f n * f >17
ilo pf,... 0«l

B«rn» nros 87
do pf... 104

flush Tsrni O."
nnttsrlrti .. 174
Cal * Arl*. 47
Can South. 39
Caae pf.., 72
(,'aae P1o<». 4 4
do pf.... 72
rRIMW 180
Cert Prod 30
do 1st pf. 734
do 2d pf.. .

Glil A Alt..
>!o pf.... II

Chi Pneo T 83
CfitPtO. ... 58
do pf.... 8<>

OCCAHtL.. 374
do pf >'"4

C|ev*P1tt«. 85
Tol Fuel pf 07
C'.iiiiP Tab. ID
Col Couth..
do 1st pf. 51
do 2(1 pf.. 41

t on Husr. 41
do pt ¦ *8

i*tt c'onL'lsttik

15
884
08
101%
.3%
82<|.
86%
01
084
054
88%sJ
3--14
81j*07%

Ail:.
884
100

70

050
109

:«4

"4'

110
100
1y'4

83
8
W

210
40
74%
70

«
80
!)-.
40
824
88
108
;;n

*5%

it

534

8*

Bid.
Con Can... 5J4
do pf

CornPB pf.ior,
CtexCarpet 30
Cub A 8 l/f P'-
Davlaon C. 24
De Beers.. 10
Deere pf.. 82
Det Edlron. 05
DetAMack.. 4">
Dr't I'nlted t>o
niam'd M.107
Dul SHAA.. 34
do pf.... r.%

Durham H. 24
do pf.... 8".

Elk HF pf 304
Elec Stor.,100
I.'mer Bran 7
do pf.... 2."

Kndlc J pf 90
Fed M A y 84
do pf.... 234

Fairbanks. 3T
Flalier Sily 85
do pf.... 07

G A*p!i pf. 95
Gen Cigars r.o
do pf.... 92
do d<>b pf 80

0 A Tank. 44
O'-n Mot pf 6P\
do 8%.... 874
do ~r% 754

Gllllland pf 8"
Ouan Pug. 12
Gulf MAN. 84
do pf.... 21

Culf Bteel. 30
do 1st of. 724

Hnblrs El.. 10
II.-irtman.. 70
Hurv pf,...10i'i
Hock Val.. 57
111 Cent.... 87
Indian Bef. 94
do pf

Int Agrl.... 84
In' Mot T.. 3 .
do 1st pf. 71
do 2d pf.. HI

Int Nick pf NO
lilt Pap pf. 91
Inf fait.... 40%
Iowa Cent. 4
Iron Prdts. 21<
Jewel T pf. 28
Jones T<a. 20
KCFtS pf.. 59
Kan C B pf 494
Ka>roi Ipf 004
KMpTtf% pf 73
do 8%.... HI

Kel Whl pf 79
K> o ADM 4
do pf. 30

Kr^sgeSFpf !>94
Krses rf H. 7'.
do pf.... W)

T.aelorteCas 41
Eaka RAW. 11
do pf.... 20

Llgg A \l.. 138
ilo Pf.,..l02
do B Ut

t,I in a E pf 93
E" lliard ,.t,.-i
do pf.,..10«%

E>"'se W... 8J
do 1st pf. 98
do 2d pf.. 941

1 ouls A N. 934
Malllsofi 13
do pf.... 584

Msn Beach 4
Man El E
de pf 100

Martin l>. 144
Mat'kny pf 58
Man 0tlt»r 70
do pf

Marlln IE. 8
Math Alk. 154
Mnxwell ... 5
do 2d pf.. 3.

Mr* Pet pf e*
Mich i-»ot. 87
MHtl'fWM. 8f
do pf 8?
do f 1.... 53

M K A T. 5
do pf.... 4

Mont Post. 514
do Pf . 93

Mbr A Es.. 88
Mulllns By 224
do pf.. 1*0
NC A Ft E On
Nnf Aetn*. "3

Hlsef.110
NtO' AP 31
d> pC... 4*

Bid.
Nut E A 6 50
do pf.. . !'0

Nat Eead.. 71%
do pf 104

N By.M Ipf 8
do 2d pf.. 44

NT Air 11 r 73
NVEftcAW. 83
NYCAStL.. 44
do lat pf. 80
do 2d pf.. f.7

NTDock pf r.o%
NTNHAH.. 104
.NY Ship B.
MerfAW...
do pf....

Nuuntlly..
Oh BdyAB.
Ohio Fuel.
Otis EIev.,120
do pf no

Otia StI pf 70
O^ ensBAM 48
do pf

Pac Coast. 13
do 1st pf. 00
do 2d pf.. 43

Pao Mall.. I<4
Pec THAT.
Penney pf.,
Peoria A E
Per* M pf.
do P p...

Pet Mul...
do pf

Phlla Co.. 32U
Philip J... 804
do pf.... 70

Pliillpa Pet 28
Pierce A pf 78
Plerco Oil. 104

73 Pitts CI pf 854
)t»t PFWC Pf.110

Pitts fitl pf 70
PAWVa pf 7-.
l*r Bt C pf "8
Hand ie
Ry 8»l Sp. S7
do pf....102

Ron A Sar.100
Rep M Tk. 17%
Hr.bt Bola. 7
dj pf.... 48

R-ad 2d pf 41
Remtncton 20%
do 1st pf. ..

do 2d pf.. ..

St Jos Ed.. 124
Pan C Hug

Aslc.
5»"
P0

104

10O
2S

90
t'S

70
110
44
«
34
90
40%
110
8

3o
94
8%
M
.10
00
t>«
09
tin

1P0
88
40
714
37%
78
01
13
9

88
32

8"'4
M

11

S
M

101

.M
934
Ul

'I"
47

40
80
n

:a
51
31%

494
n
80
SP
10

IO.14

4T
ii
34

1 tn
108
148
09
1.2
IO-4

Fav Ami*., ie

;*
98
70
294

8eab A
do pf. ...

Pears B pf.Bloee-Btl pf
8LA8F pf
FI B Aug pf ..

S'md Mill.J'*-.
do pf. ... T"i

Pt O'l NJ ..147
yoeJAT |>f. 774
Flip Ktl i f. I'»
Temtor A. 12
d" B 54

Tesae Pac. 104
Tida W 0.104
Tob T'rd pf 804
TINLW p 0 7 4
do p ct.. "

j
T«-'n O pf. 78

98 lJlh.de rwo-d 1434
|13
98
18%
84-
a<4
50

184
38
*Q
04
10
28
8«*
4
93
P?
67%
87
59
24
4%

53
1(8

28%
lio
11

ti

do pf 101
fn Pa pf 88
En Tank. I«3
do pf.... 9?

tTn rig sia.120
do pf... 09

TT T>ni«r Ipf 43
IT F Kspt 8
En Rr Ine 10
do pf 22%

f.'-riPip- '74
do pf ... 49

PHIoAlopf 9ti
rt»ti cop.. 80%
EFflmelt |>f '04
V* T CAC 84
Va R\ A »
V Kaalte pf 744
Vlveudou... 5*4
W ab pf P 124
Walls Far. 58
TV>st 1 pf. 50
W>st Air B 01
W Va pr. 03%
W A EE rf 1 t
Wle'twire B 14%
w son pf
v II O. ,1 pf r,34
v. «"»nt. 27
Worthliigp '7
An n' « *r

i do v' r 8r

Aak.
80
05
72%

105
11

89
404
70
81
54
17
31
94%
00
12
in
.«*V*

135
84
7b
411

100
2-'.

10«|
00

454
90
114
4.;
55
o«4

115
S3
37
70
50%
e:.
104
8«;
ISO
82

100
110
18
9

88
44
*0%
80
814
124
4

17
8
10
10O
8a

105
120
SO

148
7»
no
13

20
170
e?8t
94
.o

130
i"
108
100
200
107
44
(IM

11
234
18
494
904
81
41
90
41
7*
0
154
on
03
8S
17
18

The
First National Bank

of Boston
Transacts Commercial Banking Business

of Every Nature

Make It Your New England Bank

Capital, Surplus and Profits

$37,500,000

Stone & Webster
INCORPORATED

EcubllahuJ ltW»

147 Milk St. 120 Broadway 38 So. Dearborn St.
BOSTON NEW YORK. CHICAGO

With thirty years experience in the management and con-
.tructlon of Public Utility and Industrial Properties, our

organization is prepared to make

INVESTIGATIONS AND REPORTS
on

VALUATION AND OPERATING EFFICIENCY

II

BO(»TH nSRERIEI IIF.KiriT.

Weekly Market Letter
Upon Request

EWl ARXISHE© 100»
Members NY Curt* Market Asm.

£& BKOAD 3T, HtW YOIU>
Tl'.l PPHOVF. RR04D 9171.

.

The Booth FUherlea Company report*
C - th» year *n<led I)- nil r 27. 1»5». * In '"19 awl Ita ;nt->rr.«t chvjw :.

lo«*. after charges and depreciation, of aaalnst *707.7^$. The c«ti-

... .... ,, pany'* deficit, after payment of |36J.4I»
SiI>3,.»R., In contrast to a Mirplus of jn pref,.rre,i dividends, n»x $1,056,031.
$441,834 In 1919. Itn ret profits in 1930 again*! a final aurplua of $16,887 In
»mount'*I to $*>1,830, atfmtixt *1.433.33^1 1919.

UNITED STATES TREASURY STATEMENT.

ftparfoJ Veipateh to Tit* Nrn !ou llnuin.

!;*v«r .). race.p-j art expenditure* as

\nr Varli NmM HirMii, )
Wa«hlnd<n. I). C.. April 1*. f

.C cln»* of bo*tn«M April .:
Corresponding 'OTMp(mdl6|

p«rlo«l VtwaJ period
U*t year. jear 1W1, yoar 1920.
ji.sio.7M $:m.:;3«.027

TT>'»
TUvelpt" ordinary; rimith.
Cu»tom« 8A.3PO.VJ5
Internal r»renu«:

Inroin* and profits taj 21.l»12,mi» I0.fws.n7* 2.-.02.393.8M .T02*.M»/*r>
Mlecellaneou* 87.MHU** i»».7t3,#7S l.iaa.958^45 l,lM.?»f,T17
Mlsoollaneoun ffwnai 10.31#,i;>9 St'.OBS.lSS*
Panama canal toll*, *n w;.«(« ».8C*.n3B1

Total ordinary 114.233.9SS 4.404.121.2e.> 4.9SS,203,o-;a
T:»r«>»« of ordinary receipts over

ordlnan- dlihurMmeata 5'.:«,!>52.88S....
B*oa*s of ordinary dlnbuma-

inerts over orrIin»r recaHM* 44.G44.ftw >3,#73."87 ...... 308,00*491
Baiarice to-day. 8M7.1009.805.
.lUctlp'Jl »*4 disbur>«nwnu {pi Junt teaching the Tr«*iuij In JuV> &r« ,.t»c.a4e4.


