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CLEARINGS FOR JANUARY , FOR FOUR YEARS, AND FOR WEEK ENDING JANUARY 31. ^

Clearings at—
January.

Inc. or
Dec. 1917 .

Week ending January 3 1 .

19 20 .
Inc. or 
Dec.

N ow  Y o r k _________________________
P hiladelp hia______________________
P itts b u r g h _______________________
B a ltim o re _________________________
B u f f a lo ..................................................
W a s h in g to n ______________________
A l b a n y __________ - ________________
R o ch e ste r_________ _____________ _
S cra n to n __________________________
S y ra cu so __________________________

. R e a d in g __________________________
W ilm in g t o n ______________________
W llk e s -B a r r o _____________________
W h eelin g __________________________
H a rrisb u rg ________________________
T ro n to n ____________________________
L a n c a ste r_____________ ___________
Y o r k ........................................................

.K r lo ________________________________
C h o sto r ........... ......................... .............
B in g h a m to n _____________ •________
O reonsburg________________________
B eaver C o u n ty , P a _____________
A lto o n a ____________________________
F r e d e r ic k _________________________
F r a n k lin __________________________
N orristo w n ________________ ______
M o n tc la ir _________________________
O ran gos____________________________
I la g o r s to w n ........................ ; _______

T o ta l M id d le .................................

B o sto n ___________________________ _
P rovh lon co________________________
H a r tfo rd ___ _______________________
N ow  H a v e n ______________________
S p rin g fie ld _______________________
Portland ...............................................
W o rc e ste r_________________________
Fall R iver_________________________
N ew  Itodford_____________________
H o ly o k e __________ ________________
L o w o ll_____________________________
B a n g o r ................... ..............................
W a te r b u r y ..........................................
S ta m fo rd __________________________

T o ta l N ow  E n glan d ___________

C h ica g o____________________________
C incinn ati................................ .............
C lev e la n d _________________________
D o t r o l t ........................... .......................
M llw a u k o o ..........................................
In d ian ap olis........... .. ............ .............
C o lu m b u s_________________________
T o le d o ______ _______________________
P e o r ia ____________________________ _
G rand R a p id s ___________________
D a y t o n ____________________________
E v a n sv ille_________ ________________
Springfield, IU ...................................
Y o u n g sto w n ______________________
F ort w a y n o ______________________
L e x in g to n _________________________
A k r o n _____________________________
R o ck fo rd __________________________
S outh  Bend ______________________
C a n t o n ____________________________
Q u in c y ____________________________
Springfield, O h io ..............................
B lo o m in g to n _____________________
M a n s fie ld ________________________
D e ca tu r____________________________
Jack son ____________________________
Jacksonville , III........................ .......
D a n v ille __________________________
L im a ........................ ...............................
L an sin g___________________ ________
O w o n sb o ro_____________ _________
A nn  A r b o r ________________________
G a r y -----------------------------------------------
F l i n t ........................................................
L o r a in _____________________________
A d ria n _____________________________
N ow  A lb a n y______________________
P a d u c a h _______________ ___________
H a m il to n ________________________
A urora_____________________________

T o ta l M id d le  W e ste rn ______

San Francisco____________________
L os A n g o la s______________________
Sonttlo___ _________________________
P o r tla n d __________________________
Halt Lako C ity ___________________
H p o k a n o___ ______________________
T a c o m a ______ ____________________
O a k la n d _____________ ________. . .
S a c r a m e n to ................................ . . .
Han D i e g o . .______ _____ _________
H tock ton __________________________
F re sn o _____________________________
P a s a d e n a _________________________
Ban Joso__________________________
l lo ls o ________________ _____________
Y a k im a ____________________________
O g d o n ........... ........................................
R e n o .......................................................
Lon g B e a c h . .______ _____________
B akersfield________________________
R iv e r s id e _______________ _________
E u g c n o ..................................................

T o ta l P a c if ic _________________
Dotntts of other W estern  and  
T o ta l other W e s t ......... ....................

T o ta l Southern . . . _____________

T o ta l n il___________________

O utside N ow  Y o r k ___________

S
1,209,720 .10(5
2 ,1 7 5 ,7 4 1 ,6 8 8

0 9 8 ,4 8 8 ,0 3 9
4 1 4 ,2 1 7 .9 3 7
1 8 9 ,5 0 5 ,9 7 5

7 5 ,5 0 0 ,2 2 3
2 5 ,0 7 0 ,7 5 4
5 3 ,0 5 5 .4 3 1
2 3 ,4 5 1 ,3 1 4
2 3 ,7 0 2 ,4 8 3
1 4 ,1 1 8 ,1 9 5
1 7 ,8 2 5 ,0 2 7
1 3 ,1 0 4 ,1 0 6
2 3 ,2 9 2 .9 5 7
1 0 .8 0 2 ,1 9 8
1 5 ,3 0 7 ,8 1 0
1 2 ,9 2 5 ,0 3 9

0 ,7 3 7 .8 1 9
1 0 ,0 4 0 ,9 7 1

8 ,0 1 9 ,5 2 3
5 .3 8 9 .9 0 0
0,1)00,000
4 .0 9 0 .9 0 0  
4 ,0 3 7 ,1 9 6  
2 .8 0 0 ,1 2 0  
2 ,7 0 1 ,1 4 1  
4 ,0 5 8 ,0 0 3  
2 ,2 0 1 ,3 9 3  
4 ,1 0 9 ,9 3 3  
2 ,8 9 4 ,9 1 0

S
J,6 4 2 ,8 3 4  
2 ,1 7 0 ,2 3 4  
2 ,5 1 7 ,8 8 9  
) ,8 9 1 .0 0 8  
8 ,5 4 0 ,4 7 4  
8 ,1 1 0 .0 5 0  
3 ,1 3 1 ,5 4 7  
7 ,8 2 3 ,4 0 7  
8 ,3 5 8 ,2 5 7  
8 ,9 3 3 ,8 0 4  
) ,4 2 1 ,7 1 2  
5 ,5 0 2 ,2 0 7  
) ,5 9 0 ,5 2 1  
8 ,0 92 ,7 57  
3 ,3 1 8 ,2 0 5  
1 ,0 8 7 ,3 5 7  
3 ,0 5 9 ,9 0 5  
5 ,1 2 7 ,7 9 5  
3 ,2 18 ,2 72
3 .8 4 7 .1 0 3  
3 ,8 7 7 ,0 0 0
1 .0 57 .1 04  
2 ,0 41 ,3 43  
3 ,0 03 ,3 90  
2,038,48.5  
2 ,3 09 ,8 33  
2 .8 49 ,9 08  
2,027 ,491  
1,3 00 ,9 85  
2,3 17 ,4 87

%
+  3 0 .0  
+  1 8 . 8  
+  1 7 . 9  
+ 12.0 
+  7 4 .0  
+  1 0 .9  

+  7 .9  
+  4 0 .3  
+  2 8 .5  
+  2 5 . 5  
+  3 5 . 5  
+  1 5 . 0  
+  2 4 .3  
+  2 4 .0  + 20.8 
+  3 8 .0  
+  4 2 .7  
+  3 1 . 4  
+  1 5 . 1  
+  1 7 . 1  
+  .39 .0  
+  2 8 .8  
+  5 4 .7  
+  10.2 

+  0 .4  
+  1 7 . 0  
+  4 2 .4  
+ 8.0 

+  2 2 .3  
+  2 4 .9

1 4 .7 1 9 ,0 0 7 .5 3 0
1 ,5 2 2 ,8 2 7 ,0 1 0

3 1 9 ,0 7 9 .3 4 9
1 8 3 ,3 1 1 ,1 2 2

90 .40 .5 ,034
5 3 ,1 7 0 ,2 8 5
2 2 ,2 8 5 ,9 5 2
31 ,4 .80 ,5 00
1 0 ,8 8 4 ,0 8 7
19 ,124 ,18 .3
1 0 ,7 3 9 ,4 5 6
1 3 ,1 0 7 .4 3 1

8 ,7 7 7 ,5 0 3
1 6 ,6 0 5 ,3 5 0
1 0 ,4 1 4 ,0 9 8
1 1 ,2 2 6 ,0 1 9
1 0 .5 3 9 ,4 3 0

5 ,0 0 1 ,0 3 7
8 ,1 5 1 ,1 4 0
5 ,8 5 8 ,1 7 0
4 ,1 4 7 ,5 0 0
4 ,0 8 2 .1 0 5
2 ,8 9 1 ,0 9 3
2 .8 5 5 ,5 1 0
2 ,2 5 0 ,2 4 2
1 ,9 7 0 ,1 0 2
2 ,7 0 6 ,5 0 7
2 ,3 7 4 ,1 5 3
4 ,2 8 7 ,0 4 8
2 .42 .3 ,006

1 5 .1 2 7 .3 6 5
1 ,3 9 7 ,0 9 1

3 3 4 ,3 3 2
1 8 8 ,48 5

87,3-40
4 4 ,0 4 2
22,012
3 2 ,2 2 5
16 ,902
19 ,273
11 ,999
1.3,274

9 ,1 9 0
1 5 ,242

9,4.32
9 ,9 3 5
9 ,7 9 8
4 ,9 3 2
7 ,2 71
6 ,2 2 3
4 ,3 3 3
3 ,4 0 4
3 .0 5 3  
2 ,8 3 5
2 .0 5 3  
2 ,1 0 8  
2,471  
2 ,6 1 8  
4 ,5 4 0  
2 ,6 8 7

,015
,17 5
,715
,259
.317
,003
,317
.704
.1.39
,100
.007
,054
,533
.3,82
.429
,021
,913
.442)
,735i
,20 3
.800,
,709
.400
,282
,207
,821
,549
,779
.550
,895

$
,6 7 5 ,0 3 3 ,
4.35,656,
147 ,140 ,
8 2 ,9 5 3 ,
3 9 ,2 4 4 ,
14 ,090 ,

4 ,6 6 8 ,
1 0 ,139 ,

4 ,4 5 8 ,
3 ,5 0 7 ,
2 ,5 4 3 ,
3 ,8 3 9 ,
2 ,0 8 1 ,
5 ,8 4 5 ,

2 ,8 1 5 ,7 5 9
2 ,5 2 9 ,2 0 9
1 ,2 0 9 ,7 5 0
2 ,1 3 0 ,4 3 4
1,3 .35,734
1 .0 8 4 .0 0 0
1 .4 0 0 .0 0 0

798", 153

4 1 0 .0 8 3

,097 ,87 .3 ,594
3 7 7 ,3 9 9 ,8 1 5
1 3 0 ,1 3 3 ,4 1 0

7 8 ,0 5 5 ,3 8 7
2 0 .5 8 3 ,8 9 5
1 4 ,7 9 1 .3 2 7

3 ,8 2 7 ,2 2 1
7 ,2 0 3 ,1 9 2
3 ,9 4 1 ,7 7 3
3 ,0 0 0 ,0 0 0
1,9.33,8.32
3 ,4 7 2 ,3 0 7
2 ,2 2 9 ,8 0 9
5 ,1 1 9 ,7 8 8

2 ,2 8 0 ,5 2 8
1 ,9 2 0 ,0 9 9
1 ,0 2 8 ,1 0 9
1 ,8 0 3 ,5 8 8
1 ,1 0 7 ,9 1 3

8 0 7 ,8 0 0
1 ,1 0 4 ,6 4 5

782", 557

33 5 ,8 8 1

%
+  2 6 .5  
+  1 5 . 4  
+  1 3 . 1  

+  5 . 5  
+  9 0 .7  
— 4 .7  + 22.0 

+  3 9 .0  
+  1 3 . 1  —2.0 
+  3 1 . 5  
+  10.0 
+  2 0 .3  
+  1 4 . 2

+  23". 1  
+  3 1 . 7  
+  2 3 .4  
+  1 4 . 8  + 20.0 
+  3 4 .3  
+  20.2
+  2*6

+  22.1

8
3 ,1 4 9 ,2 8 9 ,1 0 1

3 1 4 ,5 6 7 ,0 9 1
0 1 ,0 4 3 ,1 0 5
4 0 .8 2 9 ,8 1 1
2 0 ,5 8 8 ,5 7 1
1 1 ,0 4 2 ,1 9 4

4 .6 7 5 .1 3 3  
0 ,1 8 5 ,0 4 4  
3 ,5 4 3 ,8 1 9  
3 ,6 9 7 ,2 0 4
2 .1 7 8 .1 3 3  
2 ,7 3 0 ,8 1 7  
1 ,7 97 ,0 01  
3 ,8 2 9 ,9 2 1

2 ,0 6 3 ",§ 6 1 
2 ,0 0 0 ,9 9 0  

9 5 1 ,0 0 4  
1 ,6 6 9 ,4 9 8  
1 ,1 3 1 ,9 0 3  

9 4 8 ,4 0 0  
9 5 0 ,0 0 0

7"o'o',666

4 7 0 ,0 1 0

3 ,5 6 0 ,9 0 0 ,0 2 7
3 4 0 ,8 2 5 ,3 3 7

7 7 ,1 8 0 ,0 4 3
4 8 .9 3 8 ,3 7 0
7 6 ,0 8 3 ,6 7 0

9 ,9 5 0 ,8 2 1
4 ,8 4 5 ,1 8 3
7 ,0 1 1 ,2 9 6
3 ,0 7 9 ,9 2 7
4 ,1 9 8 ,9 5 0
2 ,0 1 5 ,7 8 8
3 ,3 9 5 ,1 1 3
1 ,7 5 1 ,2 3 8
3 ,8 5 1 ,0 5 4

2 ,1 7 4 ,9 5 7  
2 ,1 9 4 ,7 7 5  
1 ,0 9 5 ,8 4 1  
1 ,5 4 5 ,1 9 4  
1 ,1 5 3 ,3 5 6  
1 ,0 7 7 ,7 0 0  

8 1 3 ,0 8 1

6 5 0 ,6 6 6

5 3 5 ,8 6 2

2 7 .0 0 5 ,7 7 1 ,0 1 1 ,2 1 ,0 7 0 ,3 6 4 ,1 5 6

1 ,8 0 9 ,4 8 1
7 0 ,7 0 7
4 6 ,0 8 6
3 0 ,4 2 3
2 4 ,3 3 2
13 ,619
22,001
13 ,072
10 ,5 5 4

4 ,3 1 0
5,771
3 ,0 3 2
9 ,3 7 9
2 ,4 0 0

,715
100

,459
,350
093
619

,092
,142
,019
.144210
562
300
,000

2 ,0 6 0 ,0 7 0 ,8 6 5

2 ,8 5 0 ,7 3 1 ,8 2 9
3 0 8 ,0 1 9 ,2 6 9
5 8 1 ,9 0 1 ,4 2 0
4 9 0 ,0 0 0 ,0 0 0
1 3 7 ,5 0 8 ,9 0 2

8 1 .8 0 3 .0 0 0
0 4 .9 0 3 .1 0 0  
0 6 ,8 2 2 ,7 9 1  
2 4 ,8 3 3 ,3 4 5  
3 1 ,3 3 0 ,7 3 1  
2 3 ,2 2 7 ,7 9 3  
2 5 ,0 0 5 ,5 0 8  
1 1 ,7 3 4 ,3 3 8
2 5 .2 6 0 .1 0 1  

8 ,0 7 9 ,1 0 1
2 1 ,2 5 1 ,8 3 1
5 1 .1 1 6 .0 0 0  
1 0 ,6 0 3 ,4 6 7

7 ,3 3 8 ,1 5 6
2 0 ,7 7 1 ,3 0 8

9 ,2 8 5 ,0 0 0
8 ,8 9 4 ,8 9 4
7 ,7 8 5 ,7 0 0
6 ,2 0 0 ,0 9 0
0 ,8 2 2 ,8 9 7
8 .0 3 6 .7 0 2  
2 ,6 6 8 .6 5 7  
3 ,1 7 9 ,1 8 8
5 .3 7 5 .7 0 2  
8 ,3 1 5 ,2 6 0  
0 ,8 5 7 ,9 7 3  
2 ,3 4 3 ,2 1 5  
4 ,2 0 5 ,4 8 3

1 2 ,3 1 9 ,8 0 1
2 ,1 0 1 ,2 1 9
1 ,7 6 3 ,2 5 9

7 0 2 ,2 6 8
9 ,8 8 3 ,5 7 9
2 ,5 7 4 ,6 7 0
3 ,4 0 3 ,8 5 9

4 ,9 0 1 ,9 2 4 ,4 8 9

7 2 1 ,4 7 6 ,0 1 5  
3 1 0 ,2 8 3 ,0 0 0  
1 7 5 ,2 9 9 ,7 7 4  
1 4 4 ,8 3 9 ,1 1 0  

8 4 ,8 1 1 ,8 3 3  
5 9 ,4 7 9 ,8 7 4  
2 0 .7 8 7 ,3 9 5  
4 5 ,1 2 9 ,0 3 5  
2 7 ,8 2 8 ,3 2 7  
1 2 ,0 6 0 ,0 0 5  
2 7 ,0 5 4 ,5 0 0  
2 3 ,5 4 1 ,7 3 3  

9 ,7 7 2 ,0 1 2  
1 0 ,1 3 0 ,4 4 9  

7 ,7 8 0 ,8 3 1  
7 ,3 0 9 ,5 1 1  

1 1 ,0 7 3 ,2 0 1  
3 ,8 5 0 ,3 5 2  

1 3 ,5 5 8 ,5 9 4  
5 ,5 1 7 ,3 9 0  
3 ,1 3 5 ,8 2 8  
1 ,3 4 3 ,3 7 5

1 ,7 3 2 ,7 3 5 ,4 4 0  
Southern on 

2 ,3 4 7 ,3 0 9 .8 3 4

3 ,4 2 5 ,3 8 1 ,4 7 1

4 1 ,5 9 0 ,2 5 9 ,1 1 0

18.880,880,010

1 ,4 7 7 ,5 8 5 ,2 9 4  
5 0 .5 4 8 ,0 0 0  
3 5 .0 2 1 ,8 0 6  
2 4 ,1 0 1 ,4 4 0  
1 7 ,3 0 5 ,2 0 2 ! 
1 1 ,8 1 8 ,5 3 2  
1 0 ,9 1 1 ,3 8 8  

8 ,2 0 8 ,1 0 1  
9 ,0 9 7 ,9 7 9  
3 ,5 5 0 ,3 4 2 ,  
4 ,8 2 2 .0 7 5 .  
2 ,8 8 8 ,2 8 /1  
8 ,7 0 9 ,9 0 0  
2 ,2 9 3 ,1 7 5

+ 2 8 . 5

+  2 2 .5  
+  3 9 .9  
+  .30.9  + 20.2 
+  4 0 .0  
+  1.5.2 
+  .30.1 
+  58 .1  
+  16 .0  
+  2 1 .4  
+  19 .7  
+  .30.2  

+  7 .0  
+  4 .7

1 7 ,1 0 9 ,4 3 1 ,1 0 4

1 ,1 5 8 ,8 9 9 ,3 0 0  
5 2 ,8 8 0 ,0 0 0  
.3.5,402,200  
2 0 .2 3 5 ,2  4.3 
10 .9.39 ,823  
10,70.5 ,193  
1 5 ,9 8 3 ,8 8 0  

8 ,4 9 3 ,7 1 9  
7 .4 3 7 ,9 8 5  
3 ,2 9 5 ,5 8 7  
5 ,2 0 7 ,1 4 6  
3 ,2 9 8 ,1 9 3  
8 ,7 8 9 .0 0 0  
2 ,1 1 0 ,8 8 9

1 7 ,3 9 7 ,1 4 5 ,1 6 1

1 ,0 3 1 ,2 9 2 ,3 7 7
5 0 .7 7 7 ,6 0 0
3 9 ,2 8 3 ,5 3 0
2 3 ,0 6 5 ,0 0 1
19 ,293 ,05 0 !
1 2 ,0 4 1 ,2 0 !
1 8 ,3 4 5 ,4 1 6

8 .7 2 9 ,7 5 0
7 ,8 4 0 ,2 5 8
4 ,7 2 8 ,4 9 4
4 ,8 97 ,8 80 !
3 ,3 9 4 ,5 5 9

1 1 ,1 7 4 ,7 0 0
2 ,4 5 2 ,5 2 8

5 ,4 4 6 ,1 8 9 ,0 0 9

3 4 2 ,9 2 1 ,5 8 4
1 2 ,7 1 0 ,8 0 0

8 ,3 4 8 ,1 5 6
5 ,5 8 5 ,7 3 0
4 ,7 2 8 ,2 0 0
2 ,4 9 0 ,8 7 1
3 ,9 3 0 ,5 7 0
2 ,7 4 5 .5 1 0
2 ,5 9 4 ,0 1 9

8 2 5 ,0 0 0
1 ,2 1 0 ,0 1 8

8 2 3 ,4 9 2

1 ,0 7 3 ,1 6 1 ,0 7 1

2 ,3 4 4 ,9 9 0 ,5 2 7  
2 7 7 ,8 5 5 ,3 0 2  
4 3 9 ,5 4 9 ,4 0  4 
3 2 1 ,1 1 1 ,2 5 5  
1 3 7 ,1 0 9 ,2 9 0

0 7 .1 0 9 .0 0 0  
4 8 ,6 9 5 ,8 0 0  
4 9 ,2 5 9 ,0 7 0  
2 5 ,5 5 9 ,1 0 3  
2 3 ,0 0 0 ,1 3 0  
1 9 ,2 1 9 ,9 7 9  
1 8 ,3 5 3 .5 7  4

9 ,1 0 2 ,9 0 9 !
2 0 ,9 5 2 ,7 3 3

5 ,7 4 9 ,5 0 3
15 ,9 3 8 ,1 8 3
2 .5 .184 .000  

8 ,0 8 1 ,8 5 0  
5 ,1 0 4 ,2 4 4

1 1 ,9 0 5 ,9 0 0
0 ,3 9 0 ,5 3 1
0 ,3 5 8 ,4 2 0
7 ,4 3 5 ,3 7 3
4 ,8 0 9 ,2 0 9
5 ,1 2 0 ,7 8 9
5 ,4 1 3 ,2 7 1
3 ,0 8 5 ,5 0 0
2 ,7 4 2 ,7 2 7
3 .9 2 9 ,4 2 1
4 ,2 4 0 ,3 0 4
7 ,8 4 9 ,1 4 8
1 ,0 6 0 ,6 8 2
3 ,7 3 0 ,4 0 5
5 ,9 3 0 ,1 1 3
1 ,1 1 1 ,5 1 0

3 0 7 ,3 3 0
7 4 4 ,5 0 5

8 .5 1 3 .5 0 9
2 ,4 0 7 ,0 8 7
2 ,9 8 2 ,5 8 3

.3 ,95 9 ,81 3 ,9 74

5 7 3 ,4 4 8 ,5 8 7  
1 5 7 ,3 8 2 ,0 3 0  
1 0 3 ,9 8 4 ,9 9 2  
1 1 8 ,0 0 0 ,9 4 2  

0 0 ,4 4  4,393  
3 0 ,4 3 0 ,3 1 7  
2 1 ,0 3 7 .0 0 7  
3 5 ,0 3 3 ,1 8 0  
18 ,88 0 ,8 1 1  

9 ,0 1 7 .8 7 5  
8 ,1 4 7 ,5 4 7  

1 3 ,0 3 5 ,2 9 7  
5 ,0 0 0 ,9 0 4  
4 ,8 5 1 ,9 4 8  
0 ,9 7 8 ,8 8 1  
4 ,2 3 2 ,1 7 0  

1 0 ,0 0 9 ,1 3 8  
2 ,5 7 5 .7 9 8  
5 ,4 2 5 ,5 5 1  
3 ,1 5 2 ,1 7 4  
1 ,8 0 9 ,7 4 7  

80 1 ,3 3 1

1 ,2 0 9 .1 2 5 ,2 5 3  
page 537 . 

1 ,8 7 8 ,2 1 4 ,9 0 7

2 ,6 0 9 ,2 2 9 ,2 0 7

3 2 ,4 1 9 ,9 0 9 ,2 8 8

1 4 ,5 5 9 ,2 0 0 ,4 5 4

+  23.5
+ 21.8 
+  1 0 .9  
+  3 2 .4  
+  5 2 .0  

+  0 . 3  
+  2 1 .4  
+  3 3 .3  
+  3 5 .7  —2.8 
+  3 2 .4  
+  2 0 .9  
+  3 0 .0  
+  2 8 .9  
+ 20.0 
+  5 1 .0  
+  3 3 .3  

+  1 0 3 .0  
+  3 1 .2  
+  4 2 .1  
+  7 3 .0  
+  4 5 .3  
+  3 9 .9  

+  4 . 7  
+  2 8 .9  
+  3 3 .2  
+  4 8 .5  
— 1 3 .4  
+  1 5 .9  
+  3 0 .8  
+  9 5  8  
— 12.0 
+  4 1 .1  
+  1 5 .1  

+  1 0 7 .5  
+  8 9 .3  

+  3 8 0 . 0  
— 5 . 7  + 10.1 
+  0 . 9  

+  1 4 .1

1 ,3 4 9 ,7 4 4 ,8 2 4

2 ,0 2 4 ,5 4 2 ,2 1 9
1 8 9 ,7 1 3 ,0 0 2
3 4 0 .1 0 0 ,3 0 1
2 2 5 ,0 1 1 ,7 5 7
11 2 ,1 0 9 ,4 3 1

5 9 .5 5 8 .0 0 0  
4 1 ,9 4 8 ,9 0 0  
4 0 .5 0 1 .0 7 8  
1 9 ,7 0 9 ,2 4 8  
2 1 .0 0 0 .0 5 0  
1 0 ,1 7 4 ,8 0 3  
1 4 .4 0 2 ,0 7 3

7 ,8 8 7 ,8 0 1
1 5 ,4 3 9 ,2 0 3

5 ,2 3 2 ,2 4 2
0 ,2 0 0 ,7 9 1

2 3 .2 5 3 .0 0 0  
6 ,9 2 4 ,1 5 5  
4 ,5 3 4 .0 3  4

1 0 ,3 3 9 .0 2 5  
5 ,1 2  4,905  
5 ,9 3 7 ,0 8 1
4 .1 9 0 .8 0 0  
4 ,2 3 7 ,2 0 5  
3 ,7 5 0 .5 2 8  
4 ,0 2 0 .0 6 7
1 .9 0 6 .8 0 0  
2 ,4 1 7 ,1 3 8 :  
3 ,8 9 5 ,3 7 6  
3 ,5 3 1 ,9 0 0  
3 ,5 7 7 ,3 3 0  
1 ,0 9 3 ,6 4 0  
3 ,3 5 1 ,3 6 7  
5 ,5 7 0 ,8 0 3  
1 ,0 1 0 ,2 9 9

3 7 3 ,0 5 0  
5 8 0 ,7 8 9  

4 .0  49 .870  
2 ,0 1 0 ,1 2 9  
2 ,4 8 3 ,2 8 4 s

1 ,2 .3 7 ,92 2 .0 25

2 ,0 8 3 .8 1 3 ,3 9 3  
1 8 1 .7 0 3 ,5 8 2  
280,009,2591  
2 3 2 ,0 1 8 ,7 0 0  
10 3 .0  47.028  

60 ,000 ,29 7]  
4 4 ,5 9 4 ,7 0 0  
4 7 ,6 0 4 ,5 5 3  
2 2 ,2 1 9 ,9 8 3  
2 2 ,4 1 9 ,7 0 9 , 
1 7 ,9 4 7 ,1 9 0  
1 1 ,8 1 7 ,2 5 8  

8 ,3 4 4 ,2 1 9  
1 7 ,0 9 7 ,4 0 8  

7 .8 00 ,3 33 !  
5 ,6 7 4 ,5 2 8  

20 ,2 2 7 .0 0 0 ! 
0 ,0  40.539: 
4 ,5 2 0 ,7 1 3  

1 4 .4 0 9 ,4 0 5  
4 ,5 5 5 ,1 5 2  
6 ,0 0 9 ,8 7 3  
4 ,5 5 0 ,8 8 9  
3 ,8 3 9 ,0 0 7  
3 ,4 7 4 ,1 2 1  
4 ,9 4 5 ,3 1 0  
1 ,7 4 0 ,0 3 2  
2 ,3 7 5 ,0 6 3  
.3 ,533,861  
5 ,1 5 3 ,1 5 1  
5 ,1 7 5 ,2 8 0  
1 ,5 8 5 ,5 1 3  
2 .8 4 8 ,9 0 7  
6 ,9 3 5 ,9 1 9 , 

8 3 3 .4 1 5  
3 6 0 ,5 0 2  
0 9 0 .5 0 0  

5 ,0 8 1 ,5 0 4  
1 ,7 36 ,8 87 ! 
2 .4 0 5 .3 0 7

+  2 5 .3

+  2 5 . 8  
+ 101.0 

+  0 .9  
+ 22.1 
+  2 7 .0  
+  0 5 .4  

— 3 .9  
+  20.0 
+  4 7 . 3  
+  3 1 . 6  

+  2 3 2 . 1  
+  8 0 .0  
+  9 2 .9  

+  1 0 8 .8  
+ 11.0 
+  7 4 . 1  

+  1 . 5  
+  4 9 .9  

+  1 4 9 .9  
+  7 5 .0  
+  7 3 . 3  
+  6 7 .0

3 ,2 5 4 ,9 7 2 ,8 0 6 , 3 ,2 4 6 ,4 9 5 .0 2 8

4 3 3 ,8 5 2 .0 1 1
1 3 2 ,1 8 7 ,0 0 0
1 2 0 ,0 3 1 ,5 0 2

8 0 .4 1 7 .1 7 8
0 3 .2 9 7 .1 7 9  
3 3 ,9 7 2 .2 0 1  
1 0 ,8 0 9 ,2 0 0  
2 5 ,8 5 7 .0 5 7  
15,9.35 ,111  
1 0 .0 0 1 ,7 3 3

9 ,0 2 0 ,0 7 5
1 0 .0 4 0 .0 7 0

4 ,0 7 4 ,2 8 5
5 .0 8 4 ,7 7 9
0 ,8 3 7 ,9 2 7
2 ,9 5 2 .2 7 0
0 ,7 5 5 ,7 0 0
2 ,0 0 9 ,0 8 2
4 ,2 5 5 ,1 3 4
3 ,6 9 0 ,6 1 5

+  3 0 .5  

+ 2 5 .0

9 8 9 ,0 0 6 ,8 4 1

1 ,0 5 9 ,9 0 4 ,0 1 8

+  3 3 .3 2 ,1 8 4 ,4 9 3 ,1 0 0

+  2 8 .3 2 0 ,5 4 7 ,6 1 3 ,2 9 9

+  20 .3 11 ,82 .8 ,5 45 .709

3 7 0 .2 1 8 ,5 0 2  
134,2  4 4 ,000  

70.83 .8 ,019
6 1 ,9 7 5 .1 8 7
0 3 ,9 0 0 ,8 9 3
2 5 ,1 7 5 ,7 8 0
10.8 .83 ,745
2 3 ,1 9 8 ,0 0 4
1 0 .0 0 8 ,7 2 3
1 2 ,1 9 2 ,8 0 0

0 ,9 3 9 ,3 8 7
8 ,4 3 5 .3 1 8
5 ,2 5 3 ,4 0 2
3 ,8 3 5 ,5 5 9
5 ,5 1 4 ,0 5 0
2 ,4 1 5 ,1 0 1
0 ,0 0 9 ,1 0 1
2 .1 0 8 ,6 9 5
3 ,2 5 0 ,8 8 5
3 ,1 1 1 ,5 1 5

8 4 2 ,1 8 2 ,0 0 4

1 ,2 5 9 ,5 8 0 ,7 0 4

1 ,0 3 7 ,1 1 6 ,8 7 7

2 5 ,6 2 0 ,4 4 2 .3 9 9

4 ,3 0 2 ,1 2 2 ,5 3 0

2 9 8 ,5 0 5 ,4 0 1
9 ,7 0 5 .8 0 0
7 ,8 1 2 ,0 3 8
5 ,0 3 7 ,9 1 0
3 ,0 8 9 ,7 4 4
2 ,3 1 1 ,0 7 1
3 ,0 4 7 ,4 7 4
1,732,14.3
1 ,9 4 9 ,8 4 3

6 3 9 ,4 7 4
1,000,000

5 1 3 ,1 8 0

+  2 4 .9

+  14 .9  
+  3 1 .0  

+  0 .9  
+  10 .9  
+  5 3 .0  + 8.0 
+  2 9 .0  
+  5 9 .0  
+  33 .1  
+  2 9 .0  
+  2 4 .0  
+  60 .4

3 .0 3 7 ,5 4 3 ,1 5 7

2 3 3 ,2 4 5 ,2 5 3
9 .3 2 2 .0 0 0  
7 ,3 4 0 ,3 9 2  
3 ,9 1 0 ,1 5 1  
3 ,7 9 7 ,4 0 72.100.000 
3 ,0 9 8 .4 2 0  
1 ,5 9 8 ,0 0 4  
1 ,2 2 2 ,6 0 0

6 7 0 ,7 7 2
1 ,0 7 0 .9 8 9

0 5 4 ,1 9 9

4 ,1 0 8 ,5 2 8 ,1 8 9

2 2 7 ,7 7 7 ,4 9 1
1 0 ,8 1 0 ,8 0 0

9 ,1 7 0 .9 3 6
4 ,6 0 0 ,0 0 0
4 ,3 3 7 ,4 5 2
2 ,7 8 7 ,0 3 4
4 ,4 5 3 .0 2 1
1 ,0 7 0 ,8 0 2
1 ,4 0 7 ,9 5 9
1 ,0 5 3 ,8 3 0

9 4 3 ,1 0 5
5 8 5 ,6 3 3

3 8 8 ,9 0 5 ,0 2 2

5 7 1 ,8 5 0 ,9 4 5
0 5 .8  45 ,428  

1 1 5 ,0 0 9 ,9 0 3  
1 0 0 ,0 0 0 ,0 9 0

2 0 ,3 8 1 ,8 9 4
10 .9  41 ,000  
1 3 ,0 0 5 ,2 0 0  
1 2 ,8 3 9 ,0 1 9

5 ,0 4 5 ,1 2 3  
6 ,2 2 8 ,9 9 0  
4 ,3 6 1 ,8S5 
4 ,7 4 9 ,8 0 0  
2 ,2 2 3 ,9 8 7  
4 ,5 9 7 ,7 2 4  
1 ,0 4 9 ,0 1 7
4 .1 0 0 .0 0 0  

1 1 ,1 4 2 ,0 0 0
2 .2 5 0 .0 0 0  
1 ,3 4 6 ,3 5 7  
4 ,1 1 9 ,9 1 4  
1 ,6 35 ,9 01  
1 ,5 55 ,5 51  
1 ,7 5 9 ,2 0 1  
1 ,4 0 0 ,0 3 0  
1 ,3 1 7 .6 3 9

4 0 7 ,4 1 9
0 2 7 ,1 3 0

1 ,0 5 5 .1 5 1
1 ,9 8 8 ,1 0 3
1 .2 9 0 .0  43 

4 0 0 ,0 0 0

4 0 0 ,0 0 0

3 3 5 ,3 4 4 ,5 0 4

4 9 8 .0 2 4 .0 2 4
0 4 ,2 7 1 ,5 1 9
9 3 ,2 2 9 ,0 1 0
0 2 ,3 4 1 ,7 8 4
3 0 ,0 7 8 ,5 5 3
1 1 ,7 3 0 ,0 0 0
1 0 ,2 7 0 ,3 0 0
1 0 ,2 0 9 ,0 9 2

5 ,3 5 4 ,2 0 0
4 ,5 4 0 .0 5 8
3 ,5 2 2 ,0 0 8
3 ,7 5 4 ,9 0 3
1 ,9 4 1 ,9 4 1
3 ,5 2 2 ,3 9 7
1 ,1 1 0 .7 4 7
3 ,0 0 0 .0 0 0
5 .7 9 2 .0 0 0
1.020.000 
1 ,2 7 8 ,9 0 0  
1 ,8 1 0 ,3 0 0  
1 ,3 5 0 ,0 0 0  
1 ,2 3 9 ,7 4 4  
1 ,3 9 0 ,9 5 0

9 0 4 ,9 5 5
9 5 1 ,3 5 4

5 4 8 ,4 9 9
7 2 8 ,5 9 4
8 4 4 ,0 8 9
7 3 1 ,1 8 8

1 .8 1 3 ,5 5 5
2 7 3 ,2 6 2

4 0 ,0 6 8

+  16.0
+  1 4 . 8  

+  2 .4  
+  2 4 .0  
+  0 0 .4  

—  1 4 . 0  
+  4 4 .4  
+  2 7 . 1  
+  2 5 . 8  
— 5 .8  

+  3 7 . 2  
+  2 3 . 8  
+  2 8 . 5  
+  1 4 . 5  
+  3 0 .5  
+  4 7 .7  
+  3 0 .7  
+  9 2 .2  
+  3 8 .9  

+  5 . 3  
+  1 2 1 . 3  + 21.2 

+  1 7 .4  
+ 20.0 
+  4 5 . 1  
+  3 8 . 5

— 14 * 8  
— 1 3 . 9  
+  2 5 .0  

+  1 7 2 . 0  
— 2 8 .8  
+  4 0 .4

+  70 8 .3

2 6 8 ,0 3 0 ,1 9 3

4 2 2 ,5 8 3 ,0 0 0
4 4 ,4 7 3 ,9 4 8
7 0 ,0 ^ 3 ,9 9 0
4 4 .2 3 0 ,8 2 4
2 3 ,2 8 9 ,5 7 8
1 2 ,0 5 1 ,0 0 0

8 ,1 7 0 ,5 0 0
8 .2 4 8 ,0 2 3
4 .4 7 0 .0 0 0  
4 .2 0 8 ,1 1 7  
3 ,1 0 2 ,4 9 4  
3 ,2 1 5 ,1 5 0  
1 ,5 2 3 ,2 9 8  
2 ,8 3 0 ,8 8 7  
1 ,1 2 3 ,9 7 3
1 .4 0 0 .0 0 0
4 .9 4 9 .0 0 0  
1 ,4 5 9 ,1 2 0

85 0 ,8 8 1
3 ,5 5 7 .0 2 01.100.000
1,20.8.529

9 7 0 ,3 3 0
8 2 4 ,8 8 4
7 0 3 ,6 1 1

35*2*249
5 0 9 .2 3 3
6 0 5 .0 0 0
0 5 0 .0 0 0  
7 5 0 .9 2 4
3 7 5 .0 0 0

2 6 9 ,0 0 4 ,7 2 9

4 0 0 .3 9 4 ,8 1 3
4 0 ,2 4 4 ,5 0 5
0 3 ,4 2 4 ,9 1 8
4 9 ,0 5 1 ,5 7 8
2 3 ,7 5 9 ,0 5 0
1 1 ,0 5 7 ,3 8 7
1 0 ,2 1 4 ,7 0 0

9 ,2 7 2 ,4 1 3
4 .8 0 0 .0 0 0  
5 ,0 7 0 ,5 7 7  
3 ,1 8 1 ,4 1 0  
2 ,3 5 0 ,2 4 8  
1 ,0 2 9 .1 5 8  
2 ,7 8 7 ,4 8 1  
1 .7 7 8 .9 9 7
1 .4 5 0 .0 0 0
5 .4 0 0 .0 0 0  
1 ,2 3 3 ,1 0 7

8 5 4 ,5 0 3
2 ,8 9 8 ,1 9 4

9 9 4 ,4 3 1
1 ,2 1 4 ,7 3 4
1 ,0 3 4 ,1 0 1

7 0 7 ,8 5 1
8 5 6 ,7 5 1

2 9 9 ,5 9 5
0 3 0 ,2 8 2
6 4 8 .8 3 3  
9 0 0 ,0 0 0  
9 7 5 ,9 9 2
4 0 4 .8 3 3

9 8 8 ,2 4 5 ,1 1 0

1 4 9 ,7 5 0 .5 7 8
7 1 .3 4 1 ,0 0 0
3 0 ,1 2 7 ,0 7 0
2 7 ,0 8 8 ,2 3 5
1 7 ,0 0 0 ,0 0 0
1 3 ,6 4 0 ,5 7 7

4 ,0 0 4 ,5 2 9
9 ,1 8 2 ,1 2 9
5 ,0 8 3 ,6 1 8
2 ,5 9 9 ,9 1 0
5 .4 0 4 .0 0 0  
4 ,7 2 8 ,1 9 5  
2 ,0 0 9 ,6 7 9  
1 ,0 4 8 ,3 5 1

1,33*6*.792

"oiio.ooo
2 .5 0 0 .0 0 0

8 2 8 ,9 0 0 ,9 5 0

1 2 3 ,82 1 ,0 01
3 4 ,4 4 9 ,0 0 0
3 3 ,0 0 3 ,0 9 4
2 7 ,3 9 9 ,4 9 7
1 4 ,0 0 0 ,0 0 0

7 .3 1 2 .8 5 0  
4 ,4 .8 6 ,82 0
8 .0 5 7 .8 5 1  
3 ,5 3 2 ,0 5 5  
1 ,7 1 7 ,8 8 8  
1 ,0 0 7 ,9 0 3  
2 ,3 2 9 ,2 2 7  
1 ,1 2 5 ,0 2 1

8 7 8 ,6 5 9

7 5 3 ,8 8 2

'426",666
1 ,1 8 5 ,7 7 7

3 5 4 ,1 4 0 ,0 6 3

4 4 7 .5 1 4 ,1 1 1

2 6 6 ,0 0 9 ,1 8 5

3 7 8 ,9 4 0 ,0 8 7

6 0 0 ,9 2 8 ,8 3 9 5 1 7 ,8 0 7 ,1 5 3

8 ,2 9 1 .9 8 9 ,3 5 4 0 ,6 8 9 ,3 1 1 ,0 2 5

1 0 0 ,4 9 3 ,0 7 0 .7 8 4  3 .0 1 0 .3 5 5 .4 9 9 2 ,9 9 1 ,4 3 7 ,4 3 1

+  1 9 . 2

+  2 0 .9  
+  1 0 7 . 1  

+  9 .5  
—1.1 

+  2 1 . 4  
+  86.6 
—  1 0 . 7  
+  1 4 . 0  
+  4 4 .3  
+  5 1 . 4  
+  2 3 .0  

+  1 0 3 .0  
+  8 3 .9  
+  8 7 .6

+  7 7 . 3

+ 50.6 
+  110.8

0 7 4 ,1 2 4 ,1 7 5

9 3 ,9 4 7 ,0 0 8
2 7 ,1 9 1 ,0 0 0
2 4 ,0 3 0 .2 1 2
1 8 ,7 5 8 ,4 5 8
10 .0 S 3 .5 2 9

0 ,3 1 2 ,0 7 4
3 ,4 7 3 ,3 2 8
5 ,0 7 7 ,7 3 4
2 .9 8 7 .0 0 9  
1 ,8 4 8 ,3 0 8  
1 ,0 1 4 ,4 3 3  
1 ,7 4 3 ,1 0 2
1 .0 1 3 .0 0 9
1,100,000

Cb'2',466
425",666  
8 0 0 ,2 6 4

7 1 0 ,3 1 8 ,6 7 0

9 0 ,9 2 5 ,3 4 0
2 8 ,8 4 2 ,0 0 0
1 0 ,7 8 0 ,7 8 9
1 2 ,5 5 9 ,5 0 +
1 4 ,9 7 4 ,7 7 1

4 ,8 7 4 ,3 0 0
2 ,1 7 4 ,2 0 4
5 ,1 8 7 ,8 3 2
2 ,2 4 9 ,0 0 4
2 ,5 5 0 ,9 4 0
1 ,4 0 7 ,0 0 0
2 ,1 3 2 ,0 3 0
1 ,2 0 0 ,3 4 7

9 1 0 ,0 0 0

4 9 0 ,9 9 4

375:666
1 9 0 ,8 0 1

+  33 .1  

+  18 .1

2 0 2 ,8 0 8 ,9 0 8

3 4 5 ,3 7 1 ,2 9 0

1 8 8 ,4 9 7 ,5 2 2

2 4 8 ,1 4 1 ,8 3 8

+  2 8 .8 4 1 5 .0 3 7 ,6 0 7 3 2 7 ,0 5 5 ,8 2 3

+  2 4 .0  5 ,5 4 3 ,2 4 8 ,6 0 7 5 ,8 5 8 ,1 4 0 ,7 7 7

+ 2 0 .0  2 ,3 0 3 .0 5 9 .5 0 0 2 ,2 9 1 ,1 8 0 ,1 5 0

C le a r in g s  b y  ( o l o g r a p h  a n d  C a n a d i a n  c l e a r in g s  o n  p a g e  5.16.
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DELAY IN ISSUE OF BANK AND QUOTATION 
SUPPLEMENT.

The February number of our “ Bank and Quotation 
Supplement”  will be issued next Saturday.

THE FINANCIAL SITUATION.
The developments in the financial markets this 

week have been along the lines of those of previous 
weeks. Tension in the money market has remained 
unrelieved, and there have been new manifestations 
of its presence in call money rates as high as 25% and 
with even the renewal rate on Thursday and Friday 
ruling at 17%. Foreign exchange rates have taken a 
further downward plunge, trading being utterly de
moralized and quotations dropping so precipitately 
from day to day that the pound sterling got down as 
low as $3 18, as against $4 8 6 ^  the quotation for the 
pound sterling when at normal parity. As a result 
of this renewed collapse in the foreign exchanges, 
and the continued stringency in the money market, 
the liquidation which has been going on in the stock 
market ever since the opening of the year reached 
an acute stage, attended by declines in prices of huge 
proportions, it looking at times as if the bottom had 
completely dropped out of the market.

The only comfort to be derived from such a budget 
of unfavorable news is that the processes which we 
see here revealed, though necessarily painful, are 
curative and corrective. Even the decline in foreign 
exchange, no matter how unwelcome the results, is 
but the working out of an economic law, the opera
tion of which if left unhindered will in the end bring 
its own cure. For in the last analysis the .funda
mental trouble with the exchange market is that 
Europe is each day becoming more indebted to us. 
She is taking so very much more from us than what 
we are buying in return that her indebtedness to 
the United States, already of stupendous proportions, 
is each day growing heavier, with no large means 
available for settling or even reducing this indebted
ness. But each further drop in'exchange rates places 
an additional barrier against purchases of our wares 
and merchandise and correspondingly increases the 
inducements and advantages of purchases by us in 
the European market. This double process if 
continued will sooner or lateQbring about the proper 
equilibrium. Our export trade may for the time 
being have to suffer, but there is no way in which 
this can be altogether averted and in the meantime 
we are moving in the right direction. There may be 
palliatives but the only truo[salvation for Europe lies 
in increased production at home and diminished pur
chases abroad.

The same may be said of the tension in the money 
market and the liquidation in the stock market. 
Our own pace and that of the]wholc world has been 
altogether too fast. The war is a thing of the past, 
but the influences and agencies set in motion by it 
are still at work. If we would escape greater evils 
than those already endured, we must proceed actively 
to get back to the normal. We have been making undue 
demands upon the country ̂ cred it facilities and in 
the endeavor to curtail and contract our borrowing 
demands to more nearly normal proportions there 
necessarily is more or less friction in the working of 
the money market. The stocLmarket, too, has been 
through a process [of inflation. Expansion must now 
give place to contraction until merit is once again the 
true gauge of value.

Our banking situation • a deep
malady. Neither the Clt in anks nor the 
Federal Reserve institution oeen able to effect
any great improvement in ;eir situation, notwith
standing the efforts both have made to that end. 
This is evidence that contraction in the use of the 
credit facilities of the banks has not yet proceeded 
far enough. Notwithstanding the advance in re
discount rates, the Federal Reserve Bank of New 
York last Friday held nearly as many bills under dis
count as in the preceding week, the comparison being 
$953,341,000 against $964,070,000. The volume of 
mercantile discounts fell from $278,596,000 to $166,
631,000, but the volume of war obligations under 
discount jumped up from $482,773,000 to $595,
494,000. The reason for this change is perfectly 
apparent. The rediscounting rate for war paper 
is only 4%@534a%, while that for mercantile paper is 
6% . Therefore it is more profitable to use the 
former than the latter. The point which should 
not be missed, however, is that the member banks 
are keeping up a certain volume of borrowing at the 
Federal Reserve Bank, and are able to produce 
the necessary bills lor the purpose whether made 
up of war paper or mercantile paper. We also 
notice that the amount of Federal Reserve notes in 
actual circulation is again mounting up. In the 
case of the Federal Reserve Bank of New York 
there was a rise last week from $761,643,000 to 
$769,170,000. Both these unwholesome tendencies 
will have to be corrected before any real improve
ment in the banking situation can be effected.

Bank clearings for January, as presented on the 
first page of this issue, furnish evidence of continued 
activity in mercantile and industrial affairs, along 
with high levels of value. In many lines demand for 
goods is so urgent that inflated prices appear to be 
interposing no obstacle to business. This is espec
ially true of cotton goods, although all articles of 
clothing rule at levels that only a year or two ago 
would have been deemed prohibitory. The aggre
gate of clearings for January is not only decidedly 
in excess of the record total for the month established 
a year ago, but falls only a little below that for 
December, which was the largest of any month in our 
history. At some individual cities, moreover, special 
influences have been responsible for unusual expan
sion. At Buffalo, Los Angeles, Birmingham ' and 
Little Rock, for instance, the operations of the Fed
eral Reserve banks have served to swell the results 
materially.

The very favorable nature of the situation in 
January, 1920, is indicated by the fact that of the 
177 cities reporting only 11 show declines from 
1919, and that the decreases are unimportant as a 
rule. On the other hand, augmentation of very 
noteworthy extent is not uncommon and is to bo 
found in all sections of the country. The aggregate 
for New York is by a very wide margin the heaviest 
for January and the same is true to a greater or lesser 
extent of 160 other cities. Moreover, for 49 cities, 
the current totals set new high records for any 
monthly period, among them being Buffalo, Hart
ford, Chicago, Cleveland, Grand Rapids, Akron, 
Los Angeles, Oakland, Kansas City, Memphis and 
Nashville. The aggregate for the 177 cities at 
$41,599,259,116 is greater by nearly billion 
dollars, or 28.3%, than that for 1919, and 56.6% more 
than for 1918, while compared with 1917 the gain is
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62.3%, and compared with 1914 over 156%. At 
New York the increase over January a year ago is 
30%, and contrasted with the two preceding years 
there arc gains of 57.7% and 53.4% respectively. 
Outside of this city the month’s aggregate at $18,
389,539,010 is 26.3% over last year, 55.5% above 
1918 and 75.2% in excess of 1917. Aside from the 
cities mentioned as furnishing new high records for 
any month, very striking gains are to be noted at 
such centres as Rochester, Syracuse, Providence, 
New Haven, Springfield, Toledo, Columbus, San 
Francisco, Salt Lake City, Spokane, Dos Momes, 
Wichita, New Orleans, Houston, Savannah, Augusta, 
Richmond, Atlanta, Birmingham, Chattanooga and 
Jacksonville. Of the cities showing losses, only 7 
furnish percentages in excess of 10%.

Transactions in stocks on the New York Stock 
Exchange during January, while smaller than for 
December, were larger than those of the correspond
ing period of any year since 1910. lhe dealings 
reached 19,880,166 shares against 11,858,465 shares 
in 1919 and 13,616,357 shares in 1918, and 16,939,
440 shares and 15,956,944 shares, respectively, one 
and two years earlier. Railroad and industrial bonds 
received more attention than a year ago, but much 
less activity was noticeable in the operations in 
foreign Government securities. United States bonds 
(the various Liberty Loan issues), however, were 
the prominent feature of the market, the sales reach
ing nearly 300 million dollars par value (292% 
millions in fact) against 167 millions a year earlier. 
Altogether, therefore, operations in all classes of 
bonds totaled 371 million dollars par value, compar
ing with 267% millions in 1919 and 106% millions 
in .*1918. Boston transactions aggregated 566,149 
shares against 357,456 shares in 1919, and 327,889 
shares!in 1918, and $1,992,400 bonds against $3,471, 
240 and£$ 1,757,250. Chicago’s sales were 617,180 
shares of stock in 1920 against 400,471 shares in 
1919 and 116,900 shares in 1918, and $302,000 bonds 
against $588,000 and $501,600.

A decided increase compared with a year ago is 
indicated by the compilation of clearings for the 
Dominion of Canada. In fact, of the 27 cities from 
which we have received data, only one fails to show 
gains, and the grand aggregate establishes a new 
high record for the period. The total for all of the 
cities for the month this year reaches$1,639,137,297, 
or 36.8% more than for the preceding year, 60.4% 
heavier than in 1918 and 76.1% in excess of 1917. 
Especially noteworthy gains over 1919 are recorded 
at Montreal, Toronto, Vancouver, Calgary, Ed
monton, Windsor and Kitchener.

The British Treasury statement for the week ending 
Jan. 31 showed a debit of £219,000 in the Exchequer 
balance, thereby reducing that item to £4,581,000, as 
compared with £4,805,000 last week. Expenditures 
were £25,518,000 (against £36,425,000 for the week 
ended Jan. 24), with the total outflow, including re
payments of Treasury bills, advances and other items, 
£124,619,000, compared with £194,138,000 the week 
previous. The total of receipts from all sources was 
£124,400,000, in contrast with £194,313,000 the 
week before. Of this total, revenues brought m 
£40,517,000, against £48,915,000, and savings cer
tificates £1,200,000, against £1,250,000. Other debt 
yielded £4,972,000, against nothing last week. Ad
vances contributed £19,500,000, in comparison with 
£21,500,000, while nothing was received from either

the funding loan or Victory bonds, against a com
bined total the preceding week of £11,700,000. Sales 
of Treasury bills showed a sharp falling off, having 
only totaled £58,122,000, as against £110,948,000 
last week, while repayments were again large, so that 
the volume of Treasury bills outstanding was again 
brought down, this time to £1,110,461,000. Last 
week the total was £1,119,861,000. Temporary ad
vances, however, were increased £208,230,000, which 
compares with £204,430,000 the previous week. 
The total floating debt now is £1,318,691,000, 
against £1,324,291,000 a week ago.

Official discount rates at leading European centres 
continue to be quoted at 5%  in Paris, Berlin, Vienna 
and Copenhagen; 5% %  in Switzerland, 6%  in Lon
don, Sweden, Norway and Petrograd, and 4 % %  in 
Holland. In London the private bank-rate is now 
5% %  for 60 days and 5 11-16% for 90 days, against 
4y8%  and 5% %  last week. No reports, as far as can 
be learned, have been received by cable of discount 
rates at other centres.

The Bank of England announced a further large 
gain in gold this week, amounting to £3,174,338, 
but the total reserve was expanded only £2,109,000, 
note circulation having increased £1,065,000. 4 he
deposits items showed large contraction; hence the 
proportion of reserve to liabilities again mounted up, 
this time to 22.50%, as against 19.50% a week ago 
and 20.50% in 1919. In 1919 the highest percentage 
reported was 24.20% in the week of Aug. 14, and the 
lowest 11.51 ®7o on D ec. 24. Loans (other sccuiities) 
expanded £2,102,000. Public deposits showed a 
falling off of £1,426,000 and other deposits of £10,
595,000. Government securities decreased £16,- 
135^000. The Bank’s gold holdings now stand at 
£103,108,139, as against £81,443,667 last year and 
£58,609,501 in 1918. Reserves total £32,406,000, 
which compares with £29,906-,972 in 1919 and £30,
928,186 the year preceding. Circulation is now 
£89,322,000. This compares with £69,986,695 and 
£46,131,315 one. and two years ago, respectively. 
Loans aggregate £82,450,000. Last year the total 
was £83,469,813 and in 1918 £96,893,646. Clear
ings through the London banks for the week totaled 
£858,160,000, against £768,870,000 last week and 
£563,720,000 a year ago. We append a tabular 
statement of comparisons of the leading items in the 
Bank of England return as compared with preceding
years:

H A N K  O F  E N G L A N D ’S  C O M P A R A T I V E  S T A T E M E N T .

1 9 2 0 .  1 9 1 9 .
F e b .  4 .  F e b .  5 .

£  £

C ir c u l a t i o n .....................  8 9 ,3 2 3 ,0 0 0  6 9 ,9 8 6 ,6 9 5

1 9 1 8 .  
F e b .  6 .

£
4 6 , 1 3 1 , 3 1 5
4 1 , 0 4 3 ,2 9 2

1 9 1 7 .  
F e b .  7 .

£
3 9 , 5 3 5 , 3 2 5
4 2 ,2 6 2 ,0 9 9

1 9 1 6 .  
F e b .  9 .

£
3 2 ,8 6 5 .5 4 0
6 2 ,6 4 0 ,6 7 5P u b l ic  d e p o s i t s ______  18 ,6 8 9 ,0 0 0  3 0 , 7 2 1 , 2 0 1  .

O t h e r  d e p o s i t s ............ 1 2 4 ,5 6 0 ,0 0 0  1 1 5 , 4 8 1 , 2 0 9  1 2 5 , 5 0 4 , 3 2 1  2 2 6 ,4 6 9 ,9 1 0  1 0 0 .4 8 7 ,2 8 3

G o v c r n m ’ t s e c u r i t i e s  4 6 ,5 4 8 ,0 0 0  5 0 ,8 3 8 ,7 4 4

O t h e r  s e c u r it i e s _____ 8 2 , 4 5 1 ,0 0 0  8 3 , 4 6 9 ,8 1 3
R e s ’ v c  n o t e s  &  c o i n .  3 2 , 2 3 5 , 0 0 0  2 9 ,9 0 6 ,9 7 2

C o i n  a n d  b u l l io n  — 1 0 3 , 1 0 3 , 1 3 9  8 1 , 4 4 3 , 6 6 7  

P r o p o r t io n  o f  r e s e r v e
t o  l i a b i l i t i e s ______  2 2 .5 0 %  2 0 . 5 0 %

B a n k  r a t e ........................

5 6 .8 8 9 .9 5 1  2 1 2 , 3 9 6 , 5 9 7  3 2 , 8 3 8 ,5 2 0  
9 6 ,8 9 3 ,6 4 6  3 8 , 5 7 9 , 5 3 8  1 0 8 , 5 3 1 , 2 6 0  
3 0 ,9 2 8 , 1 8 6  3 5 ,8 3 9 ,0 8 9  3 9 ,8 6 4 ,0 2 4  
5 8 , 6 0 9 , 5 0 1  5 6 ,9 5 4 ,4 1 4  5 4 ,2 7 9 ,6 6 4

1 8 . 5 6 %
5 %

1 3 . 3 3 %

5 M %

2 4 .4 5 %
5 %

The Bank of France continues to report small 
gains in its gold item, the increase this week having 
been 400,998 francs. This brings the Bank’s aggre
gate gold holdings up to 5,580,594,950 francs, com
paring with 5,508,221,12G francs last year and with 
5,303,847,410 francs the year before; of these amounts 
1*978,278,410 francs were held abroad in 1920 and 
2,037,108,484 francs in both 1919 and 1918. Bills 
discounted, during the week, increased 233,340,557
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francs, Treasury deposits were augmented 470,891 
francs and general deposits rose 29,858,464 francs. 
On the other hand, silver fell off 1,120,413 francs 
and advances were reduced 1,714,780 francs. Note 
circulation registered the large expansion of 459,389,
485 francs, more than offsetting the contractions of 
the three preceding weeks. The total outstanding 
now amounts to 38,041,889,486 francs as against 
32,366,992,800 francs last year and 23,740,118,935 
francs in 1918. In 1914, just prior to the outbreak 
of war, the amount outstanding was but 6,683,184,
785 francs. Comparisons of the various items in 
this week's return with the statement of last week and 
corresponding dates in 1919 and 1918 are as follows:

B A N K  O F  F R A N C E 'S  C O M P A R A T I V E  S T A T E M E N T .

C h a n g es  — — --------------------- --— S tatu s a s  o f -------------------------------- -
f o r  W eek . F eb . 5  1 9 2 0 .  F eb . 6  1 9 1 9 .  F eb .  7  1 9 1 8 .  

C old  H o ld in g s—  F ra n cs . F ra n cs . F ra n cs . F ra n cs
I n  F r a n c e .........................I i t f .  4 0 0 ,9 9 8  3 . 6 0 2 , 3 1 6 , 5 3 4  3 , 4 7 1 , 1 1 2 , 6 4 1  3 , 3 2 6 , 7 3 8 , 9 3 1
A b r o a d ...........................  N o  c h a n g e  1 , 9 7 8 , 2 7 8 , 4 1 6  2 , 0 3 7 , 1 0 8 , 4 8 4  2 ,0 3 7 , 1 0 8 , 4 8 4

T o t a l .............................. I n c .  4 0 0 ,9 9 8  5 ,5 8 0 ,5 9 4 ,9 5 0  5 , 5 0 8 , 2 2 1 , 1 2 6  5 , 3 6 3 ,8 4 7 , 4 1 6
S l l v e r ................................ D e c - 1 , 1 2 0 , 4 1 3  2 5 4 , 1 4 0 ,3 9 6  3 1 5 , 4 8 7 , 8 4 3  2 5 0 ,5 6 8 ,5 3 8
B i l l s  d i s c o u n t e d . . . I n c .  2 3 3 , 3 4 0 , 5 5 7  2 , 1 1 8 , 8 5 8 , 2 4 9  1 , 2 0 2 , 9 3 5 , 7 4 7  1 , 3 4 7 , 0 1 5  5 0 3

A d v a n c e s ........................ D e c .  1 , 7 1 4 , 7 8 0  1 , 5 2 9 , 7 4 1 , 6 4 1  1 , 2 3 1 , 2 3 6 , 6 2 6  1 , 2 4 9 ,4 9 9  5 5 4
N o t e  c i r c u l a t i o n . . I n c .  4 5 9 ,3 8 9 ,4 8 5  3 8 ,0 4 1 .8 8 9 ,4 8 6  3 2 , 3 6 6 ,9 9 2 ,8 0 0  2 3 , 7 4 0 , 1 1 8 , 9 3 5  
T r e a s u r y  d e p o s i t s . I n c .  4 7 0 , 8 9 1  4 1 , 8 5 2 , 7 2 9  5 3 , 7 9 2 , 2 9 2  2 7 0 ,5 9 8 , 6 2 1

G e n e r a l  d e p o s i t s . . I n c .  2 9 ,8 5 8 ,4 6 4  3 , 1 6 6 ,8 3 6 ,4 0 8  2 , 5 8 4 , 7 1 1 , 5 9 3  2 , 5 8 1 , 4 0 4 , 2 3 1

The Imperial Bank of Germany, in its statement 
issued as of Jan. 23, again showed drastic changes in 
the principal items. Bills discounted were reduced 
by no less a sum than 1,802,767,000 marks, while 
deposits fell off 2,050,724,000 marks. Gold, how
ever, for the first time in a long period, was slightly 
increased, namely, 556,000 marks, and total coin and 
bullion 1,923,000 marks. Treasury notes gained
104.722.000 marks, notes of other banks 677,000 
marks and securities 119,111,000 marks. Circula
tion was expanded 301,040,000 and liabilities 151,
630,000 marks. Advances were reduced 4,096,000 
marks, while investments lost 17,624,000 marks. The 
Bank's stock of gold on hand now stands, according 
to this statement, at 1,089,824,000 marks, which 
compares with 2,255,400,000 marks last year and
2.406.040.000 marks in 1918. Note circulation, 
which despite all efforts at restriction, continues to 
expand steadily, has reached a total of 35,984,611,000 
marks. This compares with 23,393*220,000 marks 
in 1919 and only 10,918,840,000 marks the year 
previous.

Last Satuday's return of the New York Clearing
House banks, which is given in more complete form 
on a later page of this issue, was favorable in that it 
showed a further reduction in loans accompanied by 
increases in both aggregate and excess reserves. The 
contraction in the loan item totaled $29,324,000, 
while net demand deposits were brought down 
$1,066,000, to $4,166,568,000 (Government deposits 
of $141,054,000 deducted), and net time deposits 
fell off $13,745,000, to $249,949,000. Cash in own 
vaults (members of the Federal Reserve Bank) de
clined $4,617,000, to $94,496,000 (not counted as 
reserve), although reserves of member banks in the 
Federal Reserve Bank showed a gain of $9,357,000, to 
$553,710,000. There was a reduction of $98,000 in 
reserves in own vaults by State banks and trust com
panies, to $11,518,000, also a decrease in reserves 
in other depositories by State banks and trust com
panies of $236,000, to $11,232,000. The gain in 
aggregate reserves amounted to $9,023,000, bringing 
that total to $576,460,000, while surplus was in
creased $9,561,510, so that the total of excess reserves 
above legal requirements now stands at $22,925,260.

The above figures for surplus «. ) on legal 
reserves of 13% for m : of Uie Federal
Reserve system, but do not , : ctsh in vault to
the amount of $94,496,000, held oy these banks on 
Saturday of last week. A feature of the statement 
of the Federal Reserve Bank was the fact that while 
members’ borrowings on war paper increased $112,
722,430, borrowings on other paper showed a falling 
off of $111,964,029, the two transactions thus prac
tically nullifying each other. Circulation this week 
is $38,604,000, an increase of $257,000.

There was decided tension in the money market 
during the past week and interest rates touched the 
highest point of the current year. Transactions 
were effected in call loans as high as 25% on Wednes
day and renewals were negotiated on the basis of 
14%. On Thursday and Friday renewals were made 
on the basis of 17%, but this last was also the maxi
mum figure recorded on Friday, with the closing 
rate 10%. This decline was attributed to a marked 
falling off in the demand for loans owing to extensive 
liquidation in securities. Time money was again 
extremely scarce. Indeed, it was almost unobtain
able with borrowers bidding as high as 10% for funds 
on all-industrials. Active bidding was also noted 
as high as 8 )^@ 9%  for loans on regular mixed 
collateral.

Fundamentally monetary conditions remain un
changed . In some quarters the hope has been enter
tained that the new Secretary of the Treasury might 
be disposed to permit a relaxation of the contraction 
policy. Now, however, report has it that Secretary 
Houston fully intends to support and enforce this 
policy.

Dealing with specific rates for money, call loans 
during the week have ranged between 10 and 25%, 
as compared with 7@ 20%  last week. Monday a 
maximum rate of 16% was quoted, with 14% the 
low and ruling figure. On Tuesday there was no 
range, 14% being the only rate named. Wednesday 
the call quotation shot up to 25%, although the low 
was still at 14%, and renewals were again negotiated 
on this basis. The range on Thursday was 17@20% 
with 17% the renewal basis. Friday showed a 
further slight easing and rates did not get above 17%; 
the minimum was 10% and 17% the ruling rate. 
The above figures apply to both mixed collateral 
and all-industrials alike. For fixed maturities very 
little change is noted. Time funds continue in 
exceptionally light supply, and so far as could be 
learned no important transactions were put through. 
Quotations were bid up to %y2%  for mixed collateral, 
against 8%  last week, and to 9@ 10%  for all-indus
trial money, against 83^@9% a week ago, without 
resulting in any business, and the market through
out was a purely nominal affair.

Commercial paper rates were also firmer, being 
now quoted at 6 @ 6 ^ %  for sixty and ninety days' 
endorsed bills receivable and six months' names of 
choice character, as compared with 6% , while names 
less well known now require 6}4%, against 6 @ 6 ^ %  
the preceding week. Most of the transactions are 
now at 6 ^ % . The volume of trading was small 
and the market dull and featureless.

Banks' and bankers’ acceptances were inactive. 
According to brokers, the turnover was again light, 
and with the prevailing stringency in the call market 
very little improvement is expected for some little 
time to come. There was a firm undertone, with
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quotations unchanged for eligible bills, but with 
ineligible bills fractionally higher. Loans on de
mand for bankers’ acceptances have not been changed 
from 5% . Detailed rates follow:

---------------- S p o t  D e l i v e r y ----------------  D e l i v e r y

N i n e t y  S i x t y  T h i r t y  t e i t h i n

D a y s .  D a y s .  D a y s .  3 0  D a y s -

E l i g i b l e  b i l l s  o f  m e m b e r  b a n k s ......................G H @ 6 H  5 H @ 6 ! 4  6 H @ S H  0  b id
E l i g i b l e  * I l ls  o f  n o n - m e m b e r  b a n k s ...........G 6 H @ 6 H  5 y i @ 5 ' i  0  1)1,1
I n e l ig i b le  b i l l s ...............................................................6  @ 0 H  6 H @ 0  6 O H  b id

On Feb. 2 the Federal Reserve Board announced 
that a uniform discount rate, to be effective at once, 
for all the Federal Reserve districts, had been estab
lished. The exception is the Federal Reserve Bank 
of Minneapolis, which asked that the discount rate 
on trade acceptances maturing within 90 days be 
fixed at 5*^% for that district instead of 6%  quoted 
for other districts. The request was granted. The 
following are the prevailing rates for the various 
classes of paper at the different Reserve banks:

D I S C O U N T  R A T E S  O F  T H E  F E D E R A L .  R E S E R V E  B A N K S  
I N  E F F E C T  F E B R U A R Y  2  1 8 2 0 .

F ed era l 
R eserve  
B ank o f — '

D isc o u n te d  b ills  m a tu rin g  w ith in  0 0  
da ys (In c lu d in g  m em b er b a n k f  1 5 - 
d ay co lla tera l n o te s ) secu red  by—

B a n kers' 
A ccep ta n ces  
d iscou n ted  

fo r  m em b er  
b a n k s.

T rad e
A ccep ta n ces  

m atu rin g  
w ith in  

9 0  d a ys.

A g r icu ltu r 
a l an d  liv e
stock  p a p er  
m a tu rin g  
01 to  180 

d a ys .
T rea su ry  

c e r ti fica te s  
o f  in d eb t

ed n ess .

L ib erty  
bon d s and  

V ictory  
n o te s .

O therw ise
secu red

an d
u n secu red .

B o s t o n ______ 4  M G H 0 6 0 6
N o w  Y o r k - - 4 X G H 0 5 6
P h i l a d e l p h i a . 4 H G>4 6 5 6
C l e v e la n d  — 4 H G H 0 5

R ic h m o n d  - - 4  H 6 H 0 5 0
A t l a n t a ______ 4 M G H 6 5 6
C h i c a g o ------- 4  H G H 0 5 0
S t .  L o u i s ----- 4 H G H 0 5 6
M in n e a p o l i s - 4 H G H e 5 5 H
K a n s a s  C i t y . 4 H 6 H 6 5
D a l l a s _______ 4 H G M 6 5  ■ 6
S a n  F r a n c is c o 4  H 6 H 0 6 6

N o te .— R a t o  o n  p a p e r  s e c u r e d  b y  W a r  F in a n c e  C o r p o r a t io n  b o n d s  1 %  h ig h e r  t h a n  
t h e  r a t e  o n  c o m m e r c ia l  p a p e r  s h o w n  In  c o lu m n  3  o f  f ig u r e s  a b o v e .

Sterling quotations continued their headlong de
scent this week, with the result that all previous low 
records were completely wiped out and a new low 
level of 3.18 established for demand bills. This 
represents a total loss during the week of 31c., is 
$1 32 below the “ pegged” rate set by Great Britain 
in September of 1915, and $1 G8 lower than the nor
mal parity of $4 8G for the British pound. It would 
hardly be an exaggeration to state that on some days 
a condition of panic prevailed in the sterling exchange 
market. Gyrations in rates were so violent at times 
as effectually to put a stop to practically all trading 
operations and exchange became unsalable at even 
the enormous concessions offered. Early in the week 
dealers again began to unload vast quantities of 
commercial bills upon the market, with the usual 
and seemingly inevitable result of immediate and 
sharp recessions in prices. Declines of a most 
drastic character followed each other in quick suc
cession, until from 3.50K on Saturday last, there 
had been a drop to 3.18—losses of over 13c. in a single 
day being recorded. Wednesday, after a break of 
unexampled violence, covering by frightened shorts 
together with reports that imports of cotton to Great 
Britain had been stopped, brought about an almost 
equally sensational recovery to 3.31. With the 
prompt denial of this report, prices again slumped, 
but later in the week the market steadied and 
there was a rally to 3 39K for checks and 3 40 
for cable transfers, mainly, it is believed, on the 
strength of cable advices from Paris that a part of 
the proposed huge French loan is to be offered in 
the United States in dollars. Such a transaction, if 
carried out, would of course furnish credit items to 
that extent in this country and afford corresponding 
relief to the exchange situation. Bankers appeared 
somewhat dubious as to the possibility of floating such

an obligation except at prohibitive rates, but wel
comed the suggestion nevertheless.

When questioned as to the immediate outlook, ex
change operators expressed the opinion that while no 
substantial improvement in the situation is likely—  
barring some unexpected development— rates could 
hardly go much lower, since the decline of the past 
two weeks must of necessity lead to widespread cur
tailment of exports from this country. As a matter 
of fact, there were rumors on Thursday that a con -# 
tract for shipments of steel into Italy involving over 
$5,000,000 had already been canceled, while nu
merous other cancellations were said to be under con
sideration. Some market observers, nevertheless, 
look for still further depreciation in exchange values. 
Very little doubt appears to exist among international 
bankers that the unfavorable impression produced 
by the combined statements of Secretary Glass and 
other Treasury officials, made public late last week, 
to the effect that the Treasury is “ opposed to Govern
ment control of foreign trade,”  and that no official 
action would be taken in the direction of artificially 
correcting the exchange situation, also expressing 
disapproval of the proposed international financial 
conference, had much to do with precipitating the 
recent upheaval in rates, although it is conceded 
that the unfavorable position of the money markets 
as well as still more rigid enforcement of the credit 
contraction policy was probably largely responsible s 
for the abnormal volume of offerings and consequent 
dislocation of values. As a direct outcome of the 
demoralization, it is reported that a number of banks 
have discontinued discounting dollar drafts against 
exports of goods and arc now taking the bills subject 
to collection, crediting the exporter only on receipt 
of payment from the other side. This is a develop
ment which may have a far-reaching effect on the 
export situation, since it indicates that exporters 
are likely to be restricted to a purely cash basis.

Advices from London to the effect that British 
financial leaders, after a consultation with Austen 
Chamberlain, Chancellor of the Exchequer, late 
Thursday afternoon, had arrived at the conclusion 
that the remedy for the present financial crisis lies 
not so much in Government intervention as in in
creased production, rigid economy on the part of 
the people and retrenchment by the Government, 
gave rise to considerable discussion in the financial 
district, though it is understood that the subject of an 
international foreign exchange conference is still 
being considered. The feeling is growing in many 
quarters here that if Europe is desirous of continuing 
to obtain both raw materials and manufactured 
products from this country, she must be willing to 
take the initiative in inaugurating some method for 
relieving the exchange situation, or else consent to the 
release of gold in sufficient volume to ease the tension 
in the money market. It is pointed out that exports 
of gold to the United States at this time would not 
only increase our ability to finance European require
ments, but would encourage the investment of 
American capital abroad. A new measure for the 
alleviation of current monetary conditions which 
attracted some attention was that contained in the 
bill introduced by Senator Thomas of Colorado, 
proposing the inauguration of an international 
monetary commission somewhat similar to the 
Wolcott Monetary Commission of 1898, to inquire 
into methods and legislation necessary for the 
establishment and continuance of a fixed ratio of
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currency exchange between nations. Secretary 
Houston is accredited with the statement that the 
exchange situation was a thing that could not be 
settled over-night. It had taken twenty years, he 
said, after the Civil War before exchange returnee 
to'~normal levels. He, however, ventured no opinion 
as to the probable length of time required before the 
present situation could be righted.
_ Referring to the day-to-day rates, sterling ex

change on Saturday of a week ago was weak and 
demand bills declined to 3 49% @ 3 50%, cable trans
fers to 3 50% @ 3 51, and sixty days to 3 47@3 47%. 
With Monday’s opening, another spectacular col
lapse took place and losses of nearly 7 cents in the 
pound were recorded, carrying quoted rates down to 
3 43% @ 3 49% for demand, 3 44% @ 3 50% for cable 
transfers and 3 40% @ 3 4£ for sixty days; previous 
unsettling factors were again at work, while the 
recent utterances of Treasury officials on the subject 
of Government intervention undoubtedly had a de
pressing effect. Nothing short of demoralization 
prevailed on Tuesday, when prices slumped another 
10 cents, with the range for demand 3 33@3 39, for 
cable transfers 3 33% @ 3 39%, and sixty days 3 30% 
@ 3 36%; sterling bills were much of the time un
salable, there being practically no buyers for the huge 
mass of offerings thrown on the market. On Wednes
day a further and extremely violent break occurred, 
causing a loss of over 13 cents for the day; later this 
was followed by an almost equally startling rally, 
but the spurt was short-lived, and the close was near 
the bottom; demand ranged between 3 18 and 3 31, 
with cable transfers at 3 19@3 32 and sixty days 
3 15(5)3 28. Fluctuations on Thursday were fre
quent and erratic, but the undertone was steadier and 
demand did not go below 3 22%, with the high 
3 30%; cable transfers moved up to 3 23 @ 3 31 and 
sixty days to 3 19% @3 27%; short covering and 
rumors, first of a cessation of cotton exports, then 
later that part of the new French, loan is to be offered 
here in dollars, were mainly responsible for the im
provement. Friday’s market was probably the most 
excited and erratic of the week, though decidedly 
stronger in tone; demand fluctuated between 3 29% 
and 3 39%, cable transfers at 3 30(5)3 40, and sixty 
days at 3 26% @ 3 36%. Closing quotations were 
3 33% for demand, 3 34% for cable transfers and 
3 30% for sixty days. Commercial sight bills fin
ished at 3 30%, sixty days at 3 27%, ninety days at 
3 25%, documents for payment (sixty days), 3 28%, 
and seven-day grain bills at 3 31%. Cotton and 
grain for payment closed at 3 32%. The week’s 
gold movement included engagements of the precious 
metal approximating $17,000,000 for shipment to 
Argentina, said to be in connection with settlements 
for wheat exports from that country and to be due to 
inability to purchase in the market the needed amount 
of exchange. This shipment, the largest in some little 
time, follows one of $10,000,000 several weeks ago, 
and is explained as an accumulation delayed in await
ing a favorable opportunity for transportation. Gold 
coin amounting to $100,000 was also withdrawn for 
South America and $100,000 for China, a total in all 
of $17,200,000 for the week.

Demoralized conditions prevailed also in Con
tinental exchange and here, too, fluctuations were 
jo frequent and widespread as to render trading in 

exchange difficult, if not utterly impossible at times. 
Commercial bills of all descriptions again made their

appearance on the market in huj. u e ,  and under
persistent but vain attempts to sell, French and 
Italian exchange were forced down to almost in
credibly low levels. In the case of the former there 
was a drop of 175 points, to 15.12 for checks, while 
lire broke repeatedly until 19.92 was reached, or a 
loss for the week of no less than 430 points. Weak
ness was in evidence in exchange on practically all 
other European centres, although neither marks 
nor kronen went below 1.01 and 00.29, the respec
tive low levels established last week. Belgian 
francs were relatively firmer than the French franc, 
touching 14.77 at their lowest point, which is 75 
points below last week’s low record. Exchange on 
Bucharest and the new Czecho-Slovakian republic 
also registered important declines, while Greek 
exchange participated in the general downward 
movement, though to a lesser extent. Late in the 
week marked improvement was shown, partly on 
covering operations for short account and partly 
on the ground that the decline had been overdone 
and recoveries of from 5 to 60 points occurred, notably 
in French and Italian exchange, although final quo
tations were slightly under the best.

Among the news developments of the week which 
came in for a share of attention was the announce
ment that the new French Cabinet is planning to 
devote an important part of the proceeds of the 
forthcoming Government loan to the retirement of 
paper in circulation. Whether or not this body will 
favor the international financial conference proposed 
by British financiers is not yet known, but it is 
certain that the Government intends to take prompt 
and energetic measures to check the depreciation of 
the franc and restore France’s foreign trade to a more 
stable basis. Recent dispatches by way of Berlin 
state that the collapse in the value of the German 
mark continues to cause the gravest alarm at that 
centre, and it is understood that a permanent Ex
change Committee has been appointed to confer on 
this matter in the near future. According to the 
German Minister of Finance, rumors that the nation 
is bankrupt are unjustified. Means, however, are 
being sought to revive the law against the exportation 
of foreign bills of exchange with a view of restricting 
the heavy outflow of German funds to neutral centres.

The “ Soir”  of Brussels announces that the King of 
Belgium has signed a "decree prohibiting dealings in 
foreign exchange except for bona fide commercial 
transactions. It is learned through unofficial sources 
that a British credit amounting to 1,000,000,000 
crowns has been negotiated by the Austrian Republic 
for the purchase of raw materials. This would 
probably account for the relative steadiness of kronen 
during recent weeks, although it is true that the rate 
is already within measurable distance of the vanish
ing point. Recommendations have been made by 
the Polish Government, through the Polish Loan 
Bank here, that all remittances from America to that 
country be sent in dollars. Any other method under 
present circumstances, it is claimed, results in serious 
loss and delay to the remitter. An item which 
excited considerable interest was the statement that 
the rate of exchange for the pay of American soldiers 
in the occupied territory of Germany has been fixed 
at 100 marks to the dollar. This means that Uncle 
Sam’s boys are now receiving 3,000 marks per month, 
which is considerably more than the pay of even the 
highest German officials in those regions. Just after 
the signing of the armistice doughboys received from
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18 to 20 marks to the dollar. Advices from Copen
hagen state that Danish bankers have agreed un
officially not to sell foreign exchange unless specifi
cally recommended by the Danish Price Regulation 
Committee. It is hoped by this step to i educe the 
importations of luxuries and relieve the pressure on 
exchange. Rumors that a $15,000,000 Danish loan 
had been arranged in this country were later declared 
to be premature, negotiations having thus far reached 
only a tentative stage.

The official London check rate in Paris finished at 
48.50, as against 46.28 last week. In New York, 
sight bills on the French centre finished at 14.47, 
against 13.26; cable transfers at 14.45, against 13.24; 
commercial sight bills at 14.50, against 13.33, and 
commercial sixty days at 14.58, against 13.35 on 
Friday of a week ago. Belgian francs finished at 
14.32 for checks and 14.30 for cable transfers, against 
13.57 and 13.55 the week preceding. Reichsmarks 
closed at 1.07 for checks and 1.09 for cable transfers, 
in comparison with 1.18 and 1.20 last week. 1 lie 
closing rates on Austrian kronen were 00.35 for 
checks and 00.37 for cable remittances, against 
00.33 and 00.35. Exchange on Czecho-Slovakia 
finished at 1.30, against 1.40; on Bucharest at 1.85, 
against 1.85; on Poland at 90, against 90, and on 
Finland at 4.20, against 4.10 in the week preceding. 
For lire the final range was 19.47 for bankers’ bills 
and 19.45 for cable transfers. Last week the close 
was 15.62 and 15.60. Greek exchange is now 
quoted at 7 61 for checks and 7 62 for cable transfers, 
against 7 60 and 7 65 last week.

Neutral exchange followed the course of the other 
exchanges, and while changes were less revolutionary 
in character, weakness was strongly in evidence at 
nearly all centres, with new low levels again recorded 
for Copenhagen, Stockholm and Christiania remit
tances. Spanish pesetas were also at a new low. 
Dutch and Swiss exchange shared to some extent 
in the downward movement, though still relatively 
steadier than the rest of the list.

Bankers’ sight on Amsterdam finished at 37%, 
against 38%; cable transfers at 37%, against 38%; 
commercial sight bills at 37 7-16, against 38 1-16, and 
commercial sixty days at 37 1-16, against 37 11-16 
the week before. Swiss francs closed at 5 99 for 
bankers’ sight bills and 5 97 for cable transfers. 
Last week tin; close was 5 69 and 5 67. Copenhagen 
checks after receding to 14.65, rallied and finished 
at 15.00, and cable transfers at 15.10, against 15.95 
and 16.10. Checks on Sweden, which declined to 
17.65, also steadied and closed at 18.40 and cable 
transfers at 18.55, against 19.40 and 19.50, while 
checks on Norway broke to 16.50 but recovered and 
finished at 17.35, and cable remittances at 17.50, 
against 17.45 and 17.60. Spanish pesetas went as 
low as 16.85, although the close was at 17.35 for 
checks and 17.50 for cable transfers. This com
pares-with 18.25 and 18.35 last week.

With regard to South American quotations, 
Argentine rates were slightly firmer, with the closing 
43.15 for checks and 43.30 for cable transfers, against 
43.00 and 43.15, but for Brazil there was a decline 
to 26 for checks and 26^2 for cable remittances, in 
contrast with 27% an(l 27.50 last week. Chilian 
exchange was fractionally higher at 22%, against 
22.00, while Peruvian rates receded to 4 70@4 75, 
against 5 00@5 05.

Far Eastern rates are as follows: Ilong Kong, 99% 
@101, against 99@100; Shanghai, 160%@161%,

W e e k  e n d i n g  F e b .  6 . I n t o
B a n k s .

O u t  o f  
B a n k s .

N e t  C h a n g e  I n  
B a n k  H o l d i n g s

B a n k s ’ I n te r io r  m o v e m e n t ..................... .. $ 9 ,2 7 1 , 0 0 0 $ 4 ,0 9 4 ,0 0 0 G a i n  $ 5 , 1 7 7 , 0 0 0

S u b - T r e a s u r y  a n d  F e d .  R e s .  o p e r a t  n s  
a n d  g o ld  e x p o r t s  a n d  I m p o r t s ............. 2 6 ,8 5 8 ,0 0 0 1 5 3 ,4 2 5 , 0 0 0 R o s s  1 2 6 , 5 6 7 , 0 1 0

T o t a l ____________________________________
$ 3 6 , 1 2 9 .0 0 0 $ 1 5 7 , 5 1 9 , 0 0 0 L o s s  1 2 1 , 3 9 0 , 0 0 0

againstjil63@ 163% ;*Yokohama,^.48@48%, against 
49% @51; Manila, 43% @ 44% , against 47% @ 48; 
Singapore, 43% @ 44% , against 47@49; Bombay, 
46% @ 47% , against 43@43% ; and Calcutta, 46% @  
47%, against 43 @ 43% . A dispatch ■ under date of 
Feb. 2, by way of London, announces that the 
British Treasury authorities have decided to alter 
the exchange value of rupees from 15 to 10 rupees 
to the gold sovereign. In effect, the new arrangement 
will make 10 rupees the equal of 4.86% dollars and 
the value of these dollars in sterling is the sterling
value of rupees* . . . .

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,177,000 net in cash as a result of the cur
rency movements for the week ending Feb. 6. 1 heir 
receipts from the interior have aggregated $9,271,000 
while the shipments have reached $4,094,000. Add
ing the Sub-Treasury and Federal Reserve opera
tions and the gold exports and imports, which to
gether occasioned a loss of $126,567,000, the com
bined result of the flow of money into and out of the 
New York banks for the week appears to have been

A l i t ;  1UUUVYA1JL& u a w iv ,  -------

in the principal European banks:
F e b .  5  1 9 2 0 .

B a n k  o f -----------

1 0 3 , 1 0 8 , 1 3 9
1 4 4 .0 9 2 ,0 6 1

5 4 ,5 3 6 ,3 0 0
12 9 ,6 5 0 ,0 0 0

10 .9 4 4 .0 0 0
9 7 . 9 3 1 . 0 0 0
3 2 . 1 9 8 . 0 0 0
5 2 .6 5 4 .0 0 0
10 .6 5 7 .0 0 0
2 0 .6 7 8 .0 0 0
1 5 .6 0 1 .0 0 0
1 2 .6 0 5 .0 0 0  

8 , 1 3 7 ,0 0 0

E n g la n d  .
France n_.
G e r m a n y  
R u s s i a  
A u s - H u n  c
S p a i n _____
I t a l y .............
N e t h e r l ’ d s .
N a t .  B e l  h  
S w l t a ’ la r id .
S w e d e n ___
D e n m a r k  .
N o r w a y  . .

T o t a l  w e e k | 6 9 2 ,7 9 2 , lo o t  5 9 , 2 8 1 . 8 0 0 7 5 2 , 0 7 3 , 9 0 0  7 2 1 , 8 6 0  
1 ’ r e v  w e e k 6 8 9 ;5 3 4 ;2 2 2  5 9 . 3 0 4 . 3 5 0 7 4 8 , 8 3 8 ,5 7 2 7 2 1 .4 3 6

1 0 , 1 6 0
8 8 6  

1 2 , 3 7 5  
2 ,3 6 9  

2 5 .2 5 8  
3 , 0 0 1  

6 8 6  
1 ,0 9 8  
3 , 2 6 1

1 8 4 .0 0 0

T o t a l .

£
, 1 0 8 , 1 3 9
,2 5 2 ,6 6 1
. 4 2 3 , 1 0 0
,0 2 5 ,0 0 0
, 3 1 3 , 0 0 0
, 1 8 9 ,0 0 0
,2 0 2 ,0 0 0
,3 4 0 ,0 0 0
,7 5 5 ,0 0 0
,9 3 9 ,0 0 0
,6 0 1 ,0 0 0
,7 8 9 ,0 0 0
, 1 3 7 ,0 0 0

F e b .  6  1 9 1 9 .

G o l d .

£
8 1 , 4 4 3

13 8 ,8 4 4 ,
1 1 2 , 6 8 5 ,
1 2 9 ,6 5 0 ,

1 1 ,0 0 8 ,
8 9 , 1 4 0 ,
3 7 , 0 7 1 ,
5 7 ,0 3 3 ,
1 5 ,3 8 0 ,
1 6 , 5 2 3 ,
1 5 , 5 5 2 ,
1 0 , 8 1 2 ,

6 , 7 1 8 ,

S i l v e r .

,9 2 2  6 0 . 8 6 9 , 6 1 0 7 8 2 , 7 3 0 ,5 3 2  
,0 8 8  6 0 .8 6 4 .4 6 0 7 8 2 .3 0 0 .5 4 8

,6 0 0 ,0 0 0
9 9 7 ,6 1 0

,3 7 5 ,0 0 0
,2 8 9 ,0 0 0
,6 6 6 ,0 0 0
,0 0 0 ,0 0 0
7 2 8 .0 0 0
6 0 0 .0 0 0  

,4 7 9 ,0 0 0

13 5 ",  6 6 6

T o t a l .

£
,4 4 3 ,6 6 7
,4 4 4 ,5 0 5
, 6 8 3 ,3 6 0
,0 2 5 ,0 0 0
,2 9 7 ,0 0 0
,8 0 6 ,0 0 0
, 0 7 1 , 0 0 0
,7 6 1 , 0 0 0
,9 8 0 ,0 0 0
,0 0 2 ,0 0 0
,5 5 2 ,0 0 0
,9 4 7 ,0 0 0
, 7 1 8 ,0 0 0

a  G o ld  h o ld in g s  o f  t h e  B a n k  o l  F r a n c o  t i l l s  y e a r  a r e  e x c lu s iv e  o t  £ 7 9 , l : U , l  <7 

h e ld  a b r o a d .  .  . ^  A
* N o  f ig u r e s  r e p o r t e d  s ln c o  O c t o b e r  2 9  1 9 1 7 .  .  f n r  O r e  7
c  F i g u r e s  fo r  1 9 1 8  a r e  t h o s e  g iv e n  b y  “ B r i t i s h  B o a r d  o f  T r a d e  J o u r n a l  *

1 9 1 7 .  .  ,  * n  t f \ l  A
h  F i g u r e s  f o r  1 9 1 8  a r e  t '  o s e  o f  A u g u s t  0  1 9 1 4 *

THE DEVELOP IENTS IN THE FOREIGN 
A \T n w  f U T T l A  T T O N

Financial markets have grown so accustomed to 
the continuing decline of sterling exchange in particu
lar, and with it the decline in exchange on the Conti
nental markets, that the disposition has been to 
accept as inevitable each successive drop to a further 
level of depreciation. This week’s developments, 
however, have been of a character to reawaken 
interest.

The fall in exchange rates has itself been more 
sensational than any movement of the kind which 
has previously occurred. When the year began, 
sterling was quoted in New York at $3 75. Last 
Saturday, at the close of the first month of the year, 
it had reached $3 50%. On Wednesday of the pres
ent week, after a continuous and exceedingly rapid 
decline, it touched $3 18, a depreciation of 35% from 
its normal parity of $4 80%. That price was much 
the lowest on the records of the New York market 
for sterling, though we believe that the sterling rate 
at Stockholm went to a level of greater depreciation 
at one time during the was.

The rate recovered sharply later in the week; but 
what particularly converged attention on the down
ward movement of sterling, however.— a movement
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which had been duplicated in exchange on France 
and Italy— was the somewhat spectacular rise in the 
premium on gold at London. During the war,Jane 
for nearly a year after the* armistice, export of gold 
from England or its sale for export was kept strictly 
in the Government’s hands; the result being that 
no other bid could be had for the Transvaal golc 
consignments arriving in London than the regular 
price of 77 shillings 9 pence per ounce paid by the 
Bank of England for standard gold, which was 
practically equivalent to the 85 shillings per ounce 
at which the fine gold in a British sovereign was 
valued under the coinage laws.

Last September— largely because of the insistence 
of the Transvaal mine owners— the Government re
established a free gold market. This meant that a 
foreign market in which sterling exchange was de
preciated could bid for the gold at London, in cur
rent English funds, a price per ounce nearly as much 
above the Mint price as the percentage of deprecia
tion in sterling would measure. The price started 
out at 99 shillings per ounce, as compared with the 
85-shillings Mint price, from which it had advanced 
to 110 shillings in the middle of January and to 117 
at the close of the month. This week, apparently in 
response to the rapid fall in sterling, the price ad
vanced almost daily until it was quoted at 127 shill
ings 4 pence on Thursday. This represented a 
premium of nearly 50% above the Mint price.

Although this rapid advance was undoubtedly 
connected with the movement of sterling at New 
York, the American market did not get the gold. 
Only an insignificant part of the £25,000,000 or more 
in gold received at London from the Transvaal since 
the free gold market was established, has been taken 
by American bankers. The great bulk of the golc: 
offered has been bought for and shipped to India, 
whose exchange on London has been more heavily 
depreciated than ours. The reason why the price 
bid for gold has risen while our own sterling market 
has been falling, is apparently that the larger margin 
of depreciation in the New York rate for sterling has 
enabled America to bid higher and has consequently 
compelled the raising of its bid by India. But there 
have also been indications that hoarding by the 
Indian natives has placed a premium on gold in 
India itself.

This double phenomenon of the extreme deprecia
tion of sterling exchange and the very high premium 
on gold in British currency has brought to a head the 
very, perplexing controversy as to how far either 
movement is a result of the immense balance of foreign 
trade against England, and how far of an actual 
depreciation of Great Britain’s paper currency. Both 
influences must have operated; for sterling exchange 
could not have fallen below, say, $4 82, if gold had 
been freely paid out in exchange for British currency 
and exported, and, on the other hand, the gold 
premium, as we have seen, is governed by this very 
depreciation in sterling on foreign markets. But 
the depreciation of sterling must also have been 
emphasized by the unprecedentedly large balance 
against England on foreign trade account.

The figures of our foreign trade for 1919 with 
Europe as a whole, and with England in particular, 
have been published this week by the Government. 
To Europe our .exports of merchandise last year 
were $5,185,980,350, as against $3,858,697,768 in 
1918 and $1,499,573,363 in 1913, the year before 
the war. Our imports from Europe increasedj$432,-

448,513 over 1918 an j,4 millions
below those of 1913; L so far over
topped the imports that plus of exports to
Europe, which had been G .,907,260 in the year 
before the war and $3,540,576,497 in 1918, had 
actually risen to $4,435,410,556. In our trade with 
England alone, the excess of merchandise exports 
over imports was $1,969,988,783 last year, against 
$1,912,677,728 in 1918 and only $318,777,411 in 1913.

It should be needless to point out how great a 
strain such increase in England’s trade obligations 
to our market must have imposed on foreign ex
change. If, through unrestricted redemption of 
England’s paper currency in gold during and since 
the war, exports of gold to America had been con
tinued in the volume to which the British Govern
ment’s shipments raised them in 1915 and 1916 (or 
higher) the sterling exchange market would have 
been supported while the gold in England’s hands 
held out. But the question remains as to whether 
the unprecedented magnitude of the trade balance 
would not have ultimately exhausted those available 
supplies, while at the same time stripping the English 
people of their circulating medium, through with
drawal of the bank notes or “ currency notes”  as fast 
as they were redeemed in gold, with the gold itself 
exported.

We do not see how— granting the international 
trade situation which actually developed in the war 
and which was primarily a result of war demands—  
that experiment would have been possible. Had it 
been tried, it is not easy to see why the results on the 
foreign exchange market would not eventually have 
been exactly what we have witnessed already. But 
the problem now is not one of emergency demand for 
war material, but of purchase of goods for use under 
conditions of returning peace. The salient fact is 
that, even since the armistice, England’s imports of 
goods trom the United States have not decreased, 
but increased, and that her exports to us, while 
increasing substantially, have not reduced the bal
ance against England.

1 hat this anomaly is largely due to the slowness 
ot industrial recovery in Europe, to the war-time 
exhaustion ol stocks of food and other merchandise, 
and, in the case ot England particularly, to the 
necessity of accumulating large supplies of raw 
material with a view to restoring her export trade in 
manufactures, no one denies. But the question has 
now arisen in an undoubtedly practical form, how 
long that process can continue on its recent scale 
without an effective offset in shipment of goods or 
securities or gold. This is the real problem of the 
moment; complicated by the facts that British pro
duction ot goods for export is increasing only gradu
ally , that currency inflation and labor demands are 
tending to keep prices in England above our level, 
and that the Transvaal gold, which England is re
exporting, has thus far been taken, not by America, 
but by India.

I hat solution of the problem depends at least 
measurably on the checking of the increase in Eng
land’s at present lion-redeemable paper issues, is 
lecognized at London; where already the expedient 
appears to have been adopted of requiring deposit 
of gold in the Bank of England, equivalent in amount 
to any issue of currency notes above a fixed maxi
mum. What further measures will have to be taken, 
in the way either of curtailing merchandise imports 
from America or of reducing England’s, paper money
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circulation, it remains for the progress of events 
to show. ______________________

THE USE AND ABUSE OF CREDIT.
We regard the proposed funding of the interest 

on the ten billion dollar credit extended to European 
countries during and since the war as o f no serious 
importance to the credit structure of the world—  
if it be done under a definite understanding. This 
vast proffer of help was extended and accepted. As 
it is a credit so it is a debt, and should be so regarded 
with all the punctilious honor and good will involved 
on both sides. Under obtaining conditions, exten
sion of the time of payment of interest is in line with 
the spirit of the original transaction. There are 
many good reasons why it is inconvenient for these 
foreign States to pay this interest at the present time, 
and it is not financially material to the welfare of the 
United States that it should be so paid. But let 
it be clearly understood that there is no paltering 
on either side— and that the whole obligation be
comes only the more definite thereby.

We are often appalled at these tremendous debts 
of the world. For ourselves, we could not conceive, 
in the beginning, of their ever coming into existence. 
But they are now a fact, and are to be dealt with as 
stern realities. And it is important to remember, 
at the outset, that, with all its beneficence, credit 
is never rightly a makeshift— a something to bê  
engaged in as a transitory expedient, a subterfuge 
to avoid a greater evil, a sort of camouflage to conceal 
conditions. Borrowed money is always to be used 
wisely to the end of legitimate increase that it may 
contribute to its own liquidation. In the case of 
the world’s war debts the water has been poured 
into a sieve, a huge deluge has run through, to no 
self-liquidating purpose, save that civilization and 
governments of law and order have been preserved, 
to ensure their ultimate 'payment. And they thus 
constitute a first consideration of all finance.

A nation’s foreign debts, held in honor, require, 
ordinarily, not postponement, but prompt payment. 
And this is due especially to the sacred nature of 
credit and its salutary power. Repudiation be
comes not only a blot upon the escutcheon, but a 
menace to the future welfare of the whole world. 
It has always been so regarded, and rightly always 
should be. This wonderful agency of unselfish 
friendship must be preserved that it may under other 
needs in other times flood the world with its life
giving light. In saying this we are merely announcing 
the law which applies to the instrumentality, and 
do not seek to apply it, save in a general way, to the 
particular instance or instances in hand. Speak
ing broadly of these war debts, they should become 
the immediate concern of every country, and should 
be retired as speedily as is consistent with the wel
fare of the nations, that they may not foster enmities, 
either domestic or foreign.

It is in the nature of the multiplication and inter
changeability of credit, however, that domestic 
credits are interwoven with foreign. Credit in its 
inception may be likened to an indigenous growth 
upon the soil. It should be cultivated carefully 
that it does not choke with weeds. And if it is to 
contribute to the feeding and fostering of other 
peoples it must not be devoted wholly to domestic 
uses. And the corrcspondng truth is apparent when 
we reverse the operation and regard credit as debt. 
It follows that in the financial affairs of every State

of the world to-day effort should be devoted to 
clearing away the forced growths of domestic credit. 
These have taken on various forms and in some 
instances approach an unsubstantial character. In 
some countries the emission of paper currency has 
gone to alarming lengths, and it is doubtful if dis
ordered exchanges, even with a resumption of trade, 
can ever be corrected, without radical clearances 
at home of this vast volume of so-called money.

We proceed then to this thought— the solemn duty 
of conserving credit everywhere, and of rigidly 
scrutinizing the use to which it is to be put. In 
our own country, those who take the position that 
we should extend no more original credits to European 
countries are upon elevated ground. In the same 
way, those who would retire a part of our Federal 
Reserve notes are wise. Laying one debt upon 
another can nowhere, at any time, go on indefinitely. 
An excess of good may become an evil— though our 
world-reformers do not seem to think so. Com
mercial credits, however widely extended, may keep 
pace with trade, because they are by their very 
nature self-liquidating. But even this may be im
perilled by a condition of growing and expanding 
governmental credit, should it reach the breaking 
point under tension, a collapse being possible that 
would carry down the whole structure. The great 
truth, therefore, stands out clearly that national 
credit having, done its work well in war should not 
now be misused in peace.

The influence of credit upon human affairs is so 
intimate and varied as to preclude exposition here. 
Suffice it to say that it is in its potential power that 
the safety and security of a people lies. No indi
vidual can live upon his debts. Parasites, spenders 
and social pirates may for a time seem to do so. A 
business man, if he can dissemble sufficiently may 
sometimes seem to prosper long after he is a bank
rupt. But the day of judgment, which is the day 
of payment, always comes. Nations may try to 
delude themselves by pushing these domestic and 
foreign debts into the darkness of a disappearing 
future, but we are all traveling towards them, not in 
the other direction. Too much stress cannot be 
laid on the fact. Many talk glibly of a “ New 
World” — it will never come until the old world’s 
debts are paid and out of the way. And the first 
thing everywhere is to fix amounts, provide for 
proper payment— and thus preserve the potentiality 
of credit.

In the United States the people do not know yet 
what the full war debt is. They are not aroused to 
the importance of preserving the initial power of the 
Federal Reserve system, although the Governor of 
the Board has issued a warning that we have almost 
reached a point in the issue of Reserve notes where 
if sudden stress were to come upon us, business would 
have to function as if there were no Reserve system. 
We are becoming concerned over taxes and the effort 
and economies necessary to meet them. But we 
need now, first, to realize our liabilities. It is beyond 
question that we have been sliding along with 
exaggerated ideas of national resources, assets, and 
national income. A budget is proposed, and this is 
well. But before we go ahead with appropriations 
of any kind we should know where we stand—our own 
nation and every nation, should furnish as soon as 
possible a financial statement.

The world-war has furnished us a demonstration 
of the transcendent uses of credit. And it is perhap
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in the nature of peace that it furnish an opportunity 
for illustrating its abuse. A call has been issued for 
a meeting of financiers from important countries. 
A prominent world figure has said in substance (if 
not quite so bluntly) to others, sell securities, don’t 
beg or borrow. And it points one way to a better 
condition— through a cancellation or clearance of 
indebtedness. And if every country, ours included, 
would, as speedily as is consistent with safety, retire 
first domestic monetary inflation, second, determine 
the actual war debt by invoice and appraisementt 
and third, define the nature of all foreign obligations, 
a consistent program could be inaugurated.

MAKING IT HARDER TO REDUCE COST OF 
LIVING.

Comment on current affairs is not always pleasant 
in its nature and seldom satisfactory in its results. 
And this applies to journals as well as individuals. 
However, we count it among the privileges and even 
duties of life. Out of the general discussion of con
ditions and events arises that potency we call public 
opinion. At the present time so bewildering are the 
subjects of importance that consideration must be 
fragmentary, shifting, and of course inconclusive. 
We are especially aroused over those things we em
brace in the word economics. We, strive, naturally, 
toward what we term equality— equality of oppor
tunity, of endeavor, even of rewards or results. In 
the doing of this, owing to certain increases in wages 
secured by and accorded to “ laborers”— a call has 
arisen for new schedules for salaried workers. Schools, 
churches, and civil employees are asking for endow
ments and appropriations in order to “ do justice”  
by raising salaries.

The question we do not fully consider, involved in 
these movements, is the effect upon levels of com
pensation in the future. It is admitted we are in a 
state of transition, of turmoil. And though we may 
differ as to the ways in which war has affected the 
world, there is no doubt anywhere that war is the 
original aggravating cause of our domestic troubles. 
There were crying evils no doubt before. These 
have been increased, and new and onerous conditions 
created. But if we are in transition, certainly we 
should not wish to perpetuate the turmoil we are in. 
We are moaning and mourning over unnaturally 
high prices. We desire them lowered. We expect 
them to be, sometime, by natural laws. It follows 
therefore that we should examine carefully all efforts 
and tendencies that operate to fix these prices upon 
us. If wages and salaries constitute a part of price 
evidently we should do nothing to fasten high levels 
upon us in the stress of the present from which 
we cannot rationally and justly recede in the 
future.

We expect industry in the future to resume, re
lieved of war’s influence to a large extent, its former 
endeavor to give the largest returns at the least cost. 
This is its mission. Thus, only, can we work help
fully for each other. Be this process when it may and 
how it may, it will obviate the present necessity of 
raising wages to meet the high cost of living, admitting 
a measure of justice in this at the present time. The 
corresponding endeavor will require a lowering of 
wages to accord with lower costs and prices. We 
say now that competition will take care of this, and 
industry will become its own deliverer. But salaries 
that do not depend upon the flow and fluctuations 
of trade present another problem.

It may or may not be true i ,ain fixed
salary, without war’s added influei is relatively 
too low or too high, and should be adjusted to a 
reasonably compensatory basis. But if so, it is 
manifest that war’s influence should not become a 
cause or basis for the readjustment. Yet this is 
occurring every day, and is largely unnoticed. For 
instance it is claimed there has not been an adequate 
rearrangement of salaries of Government employees 
for fifty years or more, and a commission is at work 
now devising a new classification and new schedules 
of pay. If fifty years of apathy shows a tendency 
of governmental hire to become fixed, it may be 
assumed that the people look upon these “ places”  
as sinecures compared to the rough and tumble of 
life, and are loth to pay them as much as the same 
work receives outside in the uncertainties of salaries 
not protected by civil service appointment. This 
may be right or wrong— we consider now only the 
tendency of these salaries to become fixed. If then 
they are now readjusted on a war basis they are 
being placed too high for permanency— and as long 
as they are maintained tend to work injury to others, 
and themselves will constitute an inequality of the 
future when industrial competition works a lower 
level for common and skilled labor so employed. 
A Government commission is bound therefore to 
consider the constant need of economy as well as the 
current need for readjustment.

In the case of the class known as “ teachers”  the 
truth is more apparent and the danger of ensuing 
injustice is greater. An educational endowment 
takes on the character of a perpetual trust. Not 
only is it necessary to render the use of the funds set 
apart so flexible that it will bo able to meet future 
changing needs, but in the creation of the present 
trust the influence of war should be discounted, 
not accepted. The large funds now being collected1 
for endowed educational institutions by sundry 
organized drives should not apply their benefits in 
interest returns to the payment of salaries of in
structors, professors, teachers, and principals, on a 
war basis. Or, in so far as there is temporary need 
to do so, it should be done with the distinct under
standing that this use is temporary— for there is 
nothing in the future to reduce a salary so established 
but the will of the trustees— and the endowment 
being permanent tends to fix payment simply be
cause there are funds in hand with which to pay—  
and this regardless of the lowering costs and prices 
in industry, and consequently in other lines of em
ployment. If teachers now seek other work because- 
of its emoluments, these should not now be fixed so> 
high because of the present general high level, that 
in the reduction all hope to see, they will be left 
upon a plane above the average. Competition, 
despite the present condition, will not then have 
proportionately free power— for the reason that these 
“ professions”  are by their nature set apart, and are 
not open to the public in the same degree as corres
ponding industrial positions.

The same is true in the ecclesiastical field— though 
in the pulput the laborer be and is worthy of his; 
hire. While the scores of millions are being raised 
to evangelize a world in the throes of war’s devasta
tion, the natural tendency is to apply directly, or 
by the easier use of other funds currently collected, 
larger amounts to the mere administrative features 
of a static religion. Here, also, care should be exer
cised not to base the increase wholly on a condition!
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which is unnatural ancl the direct result ot w ai. It 
is loss imperative in the hoped-for general and final 
equalization, because the priest professes frugality, 
humility and simplicity” of life, and lives securely 
away from the turmoil in the tranquil bosom of his 
faith.

In a liberal feeling we are endeavoring to empha
size this thought—in this constant crowding to higher 
levels of payment for what we do in the world we 
should not fasten upon ourselves the extraordinary 
wages and salaries that now prevail. As every one 
will admit, they tend to extravagant living which is 
never a public good. We are far, in this age of the 
world, from advocating a spartan system of poverty 
and deprivation. But it is economically true we 
can have, under proper conditions, everything under 
a low level that we can have under a high. And to 
fasten war’s wages and salaries on mankind in per
petuity (they will remain long enough) is an evil 
and a dangerous policy.

THE “GOD-GIVEN” RIGHT OF STRIKERS TO 
PICKET THEIR OWN JOBS— PLACID 

ACQUIESCENCE.
The menace of a fuel shortage because of a shortage 

of cars for carrying the supply above ground at the 
mines will seem to some persons another cumulative 
though unnecessary comment upon Governmental 
operation following a long term of Governmental regu
lating; moreover, this city of hotels and apartment 
dwellings has just escaped, by the familiar negotia
tion and surrender which lasts until the next occasion, 
a trial of heatless days and nights that would have 
been worse than the comparative mere touch of 
trouble that befell us two years ago. It was the turn 
of the firemen in these buildings, they thought, and 
the weather and the epidemic were their allies; so 
they set their shut-down for 8 on Monday morning, 
at which time the unfed fires were expected to die 
out. But Health Commissioner Copeland saw a 
duty upon himself and took the part of mediary 
between the men and their employers, pleading with 
the former for a truce of 48 hours; from owners and 
managers he succeeded in extorting substantially 
what the men demanded and probably all they ex
pected, and the crisis passed by calling off the strike, 
late on Tuesday night.

The present epidemic, said Dr. Copeland to the 
men, is more wide-spread than that of 1918; 8,000 
persons in this city have already died, and 50,000 
are in bed with it. Speaking as Health Commis
sioner, he begged the men not to quit; “ I cannot 
permit you,”  he said, “ to shut down our heat until 
this epidemic is over, when the trouble is over I am 
not officially interested in what you do.” But it is 
in an exigency that organized labor recognizes op
portunity, as has been shown abundantly since the 
war fell upon the world; all emergency is labor’s hour. 
One incident in this latest exhibition of its attitude is, 
however, worth especial notice, that being the un
usually outspoken frankness of the union leader.

A reasonably sufficient heat supply is a stipula
tion in many leases, and when not expressly stipu
lated is implied by circumstances and custom. 
Probably not one voice would be raised to ascribe 
altruism to real estate owners and lessors in this 
city; so we may assume without injustice that they 
hold their own in rank among all men as selfish and 
rapacious. The employees charge, as usual in such 
cases, that they are underpaid, that they have been

tricked and put off by fair promises which are not 
met until patience has ceased to be a virtue. For the 
present, let us suppose (although without admitting 
it and without knowledge of the particular situation) 
that the men have a grievance. Suppose also (what 
none will deny) that it is the legal and moral duty of 
the employers to furnish heat and only some physical 
inability to get fuel, such as threatened us two years 
ago, can excuse them for dereliction in that respect. 
Suppose it is their business to pay a wage sufficient 
to procure service and they cannot plead increasing 
wage demands as a defense. Suppose we concede 
also that when men join a labor union they become 
finally absolved of any obligation to care about 
anybody but themselves.

These men showed no sense of such an obligation, 
for although their leader did say to the meeting that 
this “ is unfortunate, owing to the epidemic,”  and he 
knows about it himself because his own nephew was 
just awaiting burial, and that he did not want a 
strike, but if it came it would be all the owners’ 
fault, he added the frank statement of orders that 
makes this particular occasion somewhat distinctive. 
“If we have a strike,”  said he, “let every man picket 
his own job, to see that there is no strike-breaking, 
and if the shut-down comes I am with you to the 
end.”

Now this is an order (precisely, a reminder of as
sumed duty rather than a new order) from the general 
in command. It is nothing new, and it ought to 
set us thinking all the more than if it were entirely 
new. “ Let every man picket his own job” — “ his 
own job ,”  observe. Concede to these men every
thing they claim; that they are underpaid, that they 
have been deceived by promises made and not kept, 
the duty of the owners to supply heat requires them 
to do so by some labor, but not any particular labor; 
it is their part to pay wage enough to keep these men 
at work, or enough to hire others. But these men 
hold that what Mr. Gompers solemnly declares the 
“ God-given” right to work or not work includes the 
right to prevent others from working. The employ
ers must furnish heat, but there must be no strike
breaking; if sickness and deaths increase we shall be 
sorry, but it.Awill not be our fault. The commander 
sends out word that the union expects every man to 
do his duty and stand by to defend his own job.

There is nothing new in this. Through many 
years the first act of strikers has been.to scop working 
and the next to gather at the old places for a “ peace
ful”  picket, which means keeping away other work
ers by any form of cogency that becomes regretfully 
necessary. Notwithstanding the solemn declaration 
in the Clayton law that “ the labor of a human being 
is not a commodity or article of commerce,”  every
body knows that it is precisely that, and that the sole 
object of unions is (although it ought not to be) 
to compel the utmost concessions to it in bargaining 
for sale as a commodity. Hence,whenever a strike 
is ordered anywhere it is on the proposition that the 
particular labor concerned is not getting all it “ ought 
to”  get or all it commands in the free and open 
market. So the workers invite the employsr to the 
test and then immediately seek to evade the test 
by setting up a guard before the open market; they 
impliedly say he could not fill their places on his 
terms, and then say he shall not be permitted to dis
cover whether he can, for they will make his shop a 
“ closed”  one until he submits to them. And the 
people of this country permit them to do so, in order
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to save trouble, and have been doing so for how many 
years memory cannot say.

Now the Sherman Act forbids and directs a severe 
penalty for all contracts or conspiracies in restraint 
of inter-State commerce. It might be rash to say 
that ingenuity could bring this particular conspiracy 
within the lines of “ commerce,”  although it can 
hardly be doubtful that State or local laws covering 
such a case might be found. But if we, the American 
people, had stood up on our feet instead of permitting 
our politicians in office and seeking office to truckle 
to the labor proceedings which have been unques
tionably within the cover of the Sherman Act, would 
we not have found courage a better protector than 
flight? In a few instances, strike leaders have been 
briefly imprisoned for contempt of court, but how 
many of them ever received a punishment for con
spiracy to restrain commerce? When men have con
spired, openly and admittedly and boastfully, to stop 
all commerce and starve out the people, were they 
punished (or were they even addressed?) as the 
conspirators they proclaimed themselves to be? 
When men secretly put dynamite under a door-step 
and blow up the houses of a few selected by lawless
ness as subjects of a “ warning,”  we do feel stirred 
and do make effort to run the defying culprits down; 
when men carry in their pockets figurative though 
hardly less dangerous explosives and boast of doing 
it, instead of invoking upon them the law which 
busily pursues business that has been guilty of size 
and successive surrender to them and then draw a 
long sigh of relief that the crisis is averted and peace 
will continue!

If men who threatened to starve us by stopping 
transportation had been dealt with, perhaps others 
would not have been emboldened to threaten to 
freeze us by halting fuel production, and perhaps still 
others might not now dare threaten leaving some of 
us to disease and death by putting out our fires. 
Is it not really time we raised our heads and began 
taking serious counsel with ourselves over the coward
ice which creates dangers by shrinking from threats ? 
Is it not time a vigorous public opinion concerning 
the right of one “ class”  to determine the conditions 
on which others shall be allowed to exist began to 
develop ? *__________________

THE CREDULITY OF THE UNWARY— THE 
FUNCTION OF THE STOCK EXCHANGE.

Among the incidents of the day which find some 
space in the daily journals yet hardly get public 
attention in the rush of seemingly larger matters, 
is an announcement that what is rudely called a 
“ sucker list” is to be offered for sale at auction by 
the receiver of a “ Wallingford”  whose operations here 
have come temporarily to a halt. Looking for some 
assets for distribution among the victims, this re
ceiver finds little except this list of names, and he 
obeys his official duty in trying to turn it into cash. 
This list is said to contain some 25,000 names, of 
which about five per cent arc those of persons “ live” 
in the sense of being both eager and unsuspecting. 
They are lawyers, physicians, clergymen, teachers, 
firemen, letter carriers, officers in small banks, 
widows, orphans, sailors, soldiers out of or still in 
the service, and doubtless some farmers also. Their 
motives are not to be broadly condemned. Not 
money itself, but only the excessive love of it, is 
“ the root of all evil,”  Paul wrote to the young 
Timothy. It is as legitimate to trade in stocks as

in dry goods, and the mistake of ' .
is in an excess of optimism, which is ' .ays 
advisable and fruitful, if held with, nu Juration. 
To the inexperienced, there is only one lit , for values 
to follow, the line of advance.

This particular fisher of men is said to have gathered 
some $750,000 from the trustful who thought they 
were buying stocks for a certain rise. If the rag 
stuff offered them was at a low figure the room for 
advance was the larger, and they were probably 
spurred on by the advice to remit to-day because 
the price would surely advance next week. The 
fisherman advertised his readiness to buy stock on 
the installment plan, for say 20% of the market 
price with the order and eight equal installments for 
the remainder; the market price, of course, advancing 
meanwhile. To some of the tempted, possibly in
cluding officers of small banks over the country, 
this may have seemed to avoid the hazards of buying 
on margin of which they had read; did not one know 
at the start what he was undertaking, namely, a 
fixed purchase-price to be met by installments, just 
as if he were buying a desirable house to live in? 
They made the perpetually-repeated mistake of 
readily believing what one wishes to have true, and 
their mistake included taking the advertiser on trust 
in two respects; his financial ability, and his personal 
integrity. Of course, he was very lacking in both; 
he could not have carried out his undertaking without 
considerable of the former and of the latter he had 
not a particle, for he used the funds sent him for 
operating on his own account.

So these trustful persons, who might have hesi
tated had somebody asked them in person for a small 
loan until next week, sent their money to an adver
tiser who had only his own assurance to back him, 
and they had their reward for a short time in antici
pation, which is sometimes broadly and pessimis
tically said to be sweeter than attainment and in 
many actual instances is certainly so. The antici
pation was doubtless all they got, for they are 
probably among the great number of victims who, 
as some have confessed in their own cases, did not 
receive for their remittances even a scrap of paper. 
One is said to have sent $35,000 to this fisher Latrobe, 
for stocks that were never bought; soldiers and sailors 
are said to have indorsed their pay checks and sent 
them on; one man is said to have paid $1,875 in full 
for 1,000 shares of a mining stock in the past summer, 
without getting delivery of anything. The oper
ator was operating with the money, and in course 
of time he proved fallible on foresight.

The effect of this knavish work is, of course, de
plorable in several ways: it involves keen sorrow 
and sometimes actual want to the individual victims, 
it discourages the thrift so greatly needed as an 
American habit, and it leaves behind a bitterness 
which is apt to lay blame in the wrong quarter. As 
the committee of bankers who reported on the 
subject at the request of Governor Smith pointed 
out, there is no possible method of putting experi
ence and caution into the minds of persons who 
Jack either, and while it is the duty and the interest 
of the State and the nation to safeguard innocent 
people against the fraudulent, nobody has been 
able to frame a statute which is quite able to do so. 
It is worth while to continue trying, and meanwhile 
there is large potential service (without any risk 
of injury to anybody) in the public and private 
warnings which the “ Chronicle”  has urged. If the
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pulpit, the decent press, and men of especial repute 
in their respective communities, would publicly urge 
caution, and if all institutions and persons through 
whom the sales of Liberty bonds were made in small 
sums would also take the trouble to warn those who 
bought of them against parting with them in exchange 
for gold bricks, there might be a body of caution 
which should have an effect, and as we emerge from 
the present miasma-like cloud of reactionary un
settling the average person may become a little less 
eager for speedy riches.

Naturally, though unjustly, Wall Street is accused 
of either complicity or remissness, or of both. The 
real Wall Street differs from that imagined by the 
distant and rural parts of the country as genuine 
coin differs from spurious. If the financial institu
tions and men of the district were really as soulless 
as some persons accuse them of being, self-interest 
alone would keep them keenly hostile to the fraudu
lent work done under the name of dealing in securi
ties. If the Stock Exchange had no other honor 
than is said to prevail among thieves, it would be 
held close to fair dealing by regard for its own 
stability and business. The secretary of one of its 
committees feels moved to protest against the in
coherent criticism leveled at the Exchange by some 
persons when prices decline. Probably nobody 
really believes that any cases of crookedness are 
tolerated by it, in the face of some instances of quick 
and summary expulsion for transgressing the rules 
of sound trading; but there is a vague notion that 
admission to the Exchange list should somehow 
operate to stabilize values. Advertisements of new 
industrial stocks or bonds sometimes add that appli
cation will presently be made to list them on the 
Exchange, and if such listing could be had by just 
seeking it it would have no possible value. Nothing 
gets on the list without having become somewhat 
“ seasoned”  by an actual earnings record; without a 
very searching inquiry into its substance, its pros
pects, and the character of the parties behind it; 
without the light of publicity turned upon it, and 
every member who can furnish information being 
asked to do so; the investigation is as full and as 
stern as would satisfy the shrewdest financier if 
he were asked to take hazards.

But when investigation and caution have done 
their work, they cannot add foresight, because the 
Stock Exchange includes no prophets in its member
ship and does not believe there are any. As for 
stabilizing values, one might as well ask to have the 
weather stabilized. The weather acts according 
to currents in the atmosphere, and values go accord
ing to currents in the minds of men; those currents 
£0 according to events that have happened and the 
expectation about those yet to happen. It is only 
a truism to say that real permanent values are not 
necessarily the same as current prices; the former 
may change in the course of years according to events 
(the war, for instance, which not even its author 
foresaw, because he did not conceive that he would 
find it necessary) but the latter are as sensitive as 
the mercury in the thermometer tube. The govern
ment puts 25.8 grains of gold into its dollar, and 
guarantees so much, but who guarantees the value 
of that dollar? The Stock Exchange is no more 
responsible for price fluctuations than the ther
mometer is for movements in the temperature. The 
Exchange is a financial thermometer, recording but 
not governing; it is notjeven a barometer that can

undertake to predict changes. It|furnishes a strict 
standard by which to test present status and present 
values of the securities it admits to trading, andjt is 
a mart where values thereafter are ascertained by the 
only possible test, namely, the thoughts of some 
persons as expressed in what they will take and of 
others as expressed in what they will give.

But the Exchange does not set up as any person’s 
guardian, and all the cry which now and then arises 
that it ought to be made responsible and controllable 
by being incorporated or in some other manner 
“ regulated”  is both superfluous and hurtful The 
Exchange regulates itself, promptly, sternly, wisely 
and justly. ______________________

W 0 ? I E N  A S  C L E R K S  I N  B A N K S  A N D  
B A N K I N G  H O U S E S .

It can no longer be questioned that women are 
capable and efficient in work ordinarily performed 
by men. The war settled that. Two million women 
in France took the places of the men who went into 
the army, so successfully that at the signing of the 
Armistice France had more workers engaged in her 
industries than she had at the opening of the war, and 
the product of their labor was so extensive that she 
had been able to furnish a very large proportion of 
the munitions and military supplies used by the 
Allies.

In England the army of women who promptly 
volunteered to take the place of the men in munition 
work quickly proved that despite their inexperience 
they could produce more and better goods in a given 
time than the men had done. Their power of work 
and their enthusiasm in it were a surprise. The story 
of the amount and variety of work done by the women 
of America in connection with the war when it comes 
to be written will be by no means the least of the 
great stories of the war. '

Only recently, and with considerable misgiving, 
our leading banks and bankers began to experiment 
to any extent with girls as clerks. The young 
woman stenographer had been known in the smaller 
offices for some time. She was rarely more than a 
high-school girl, and often not beyond grammar 
school grade. Generally these girls were quick to 
acquire the little technical knowledge required of 
them, chiefly as stenographers. They turned out 
work rapidly, their wants were few, they could be 
depended upon to be on hand, and they soon ceased 
to be a novelty. Here and there one proved to have 
special ability, and was advanced to some office 
position.

The diff’culty of filling the places of the men who 
w nt into the war from the larger establishments 
turned the att ntion of the heads to the possibility of 
getting girls of a higher class, college graduates for 
example, to take up office work. Hesitantly a few 
were tried. They were without technical training, 
but they had been taught to think and had acquired 
the power of attention. In a surprisingly short time 
they mastered the details of the work given them to 
do. They proved quietly prompt, regular and 
trustworthy. As they were moved upward they 
showed the same traits, gaining confidence which 
added to their efficiency. They were something of 
a surprise; but adequate pay was offered and the 
doors were opened to others of their class. The 
times were favorable. Motor-driving canteen serv
ice and volunteer auxiliary work in hospitals overseas 
were proving valuable and exciting service for the
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young women who found their way into these, and 
here was a new opportunity which promised to be 
more permanent and might be equally interesting. 
College girls all wanted to' be “ doing something.” 
The new openings quickly filled, and to-day hundreds 
of young women of this older and better educated 
class are employed in banks and banking houses, and 
are no longer an experiment.

It is fitting therefore to ask some questions about 
a social change that is so marked. Their value to 
their employers is not in doubt. What is the value 
of their new opportunities to themselves; and what 
does the movement mean to the country at large?

The first and most obvious fact is that the work 
opens no future to the girl. No qne has an idea that 
a woman will eventually become a banker. Here 
and there, it is true, that a woman may be found 
successfully managing some business which has been 
forced into her hands by the death or invalidism of 
her husband or father. But such instances are so 
unusual as to be subjects of curious interest. It is 
safe to say that no banker employing women has a 
thought of finding a successor to himself in any such 
employee.

Indeed the routine of clerical work in a bank almost 
precludes it. A bank requires no imagination and 
little ambition in its average clerk. His task is 
mainly a routine in which regularity and exactness are 
the only requirements. They get this in men who 
are content to have all days alike and who look for
ward to permanent employment with a comfortable 
compensation. A vivid imagination or a restless 
spirit would kill a man. “ Do not talk to me of 
death,”  said a Government clerk who was seriously 
ill. “ I have been dead and buried for twenty years.”  
“ I do not want any more smart boys,”  said a Wall 
Street man. “ All I want is one who knows enough to 
come back when he is sent on an errand.”  The 
bank goes a step further, and wants men who can 
make their entries correctly and be at their desk 
every day.

That is evidently no place for a bright, capable, 
educated young woman, unless she is in circumstances 
in which she must accept any work that will bring 
her money. Certainly it is not desirable for one 
who does not have to earn her living, or who wants 
to make the most of herself, or escape being “ a 
parasite.”

The situation must be looked at from the stand
point of a woman's place in the community. This has 
two important and quite distinct relations; a woman's 
function as wife and mother, and her influence as an 
indispensable refining force in the uplift of human 
society.

A modern author of wide acceptance, Mr. W. B. 
Yeats, has recently said, “ No accomplished age has 
ever begrudged the expensive leisure of women, 
knowing that they give back more than they received 
in giving courtesy.”  No woman who has made her
self the centre and source of that social atmosphere 
which is connoted by “ courtesy,”  will fail to be re
garded as making her full and highly valuable con
tribution to the life of any community; and whose 
death or withdrawal will not be felt as a public 
calamity. This for its highest development requires 
a leisure which bread-winning toil does not permit.

There is that in the influence of the mere presence 
of a good woman in the roughest surroundings which 
is beyond appraisal. The presence of such women in 
a hut at the front, frequented by soldiers of every

nationality and every color, made it, as rccenily 
described, “ a work of absorbing human interest, a 
place of laughter and of tears.”  This in the face of 
so many counter and hostile influences as are extant 
to-day, is worth emphasizing as being a contribution 
of women to human society of far greater value than 
is understood, and which will inevitably be impaired 
if women, of the class now under consideration, be 
drawn into work which with less waste can be done 
by men.

When it comes to the question of motherhood the 
situation is more serious. Modern life, especially 
in its more advanced forms, bears heavily on mothers. 
In them are hidden the coming generations. If it is 
the plan of God, as it evidently is, that the world 
shall be peopled, and that man's progress shall be 
coupled with that peopling of the earth, whatever 
arrests the process, or impairs it, must be harmful. 
To-day thb higher groups are notoriously falling off. 
Compare for example, Japan’s increase in population 
of 700,000 annually, with Great Britain’s 350,000 and 
France’s stationary returns or actual loss. Large 
families have come to be deprecated and have almost 
ceased to be found in the houses of the well-to-do.

Attracting young women who are peculiarly fitted 
to be the mothers and trainers of children into occu
pations which, in the comfort of their surroundings, 
the insufficiency of their compensation, and the 
absorbing character of their duties and interests, 
withdraw them from the conditions in which they 
are likely either to be sought as wives, or to be content 
to enter domesticity and matrimony, cannot fail to 
be a loss to the community. It is not necessary to 
prove that this result will always follow from such 
occupation, it is enough to point to its tendency, and 
to show the importance of restricting such employ
ment to exceptional cases, and to maintain the 
ancient custom of keeping for men, work which can 
be done’Jby them with less risk to the community.

OUR FOREIGN TRADE IN  1919.
Again we have to record unprecedented totals in 

the foreign trade of the United States, as expressed 
in value, for a twelve months' period— much heavier 
on both the export and import sides than ever before 
recorded, with the two combined furnishing an 
aggregate but little short of 12 billion dollars, this 
being nearly 2% billions in excess of the high mark 
set in 1918. A potential factor in this phenomenal 
jump in the foreign trade of the country in the last 
few years has, of course, been the decided inflation 
in the price of almost every important commodity 
entering into the movement— inflation that has 
carried values in many instances above those ruling 
in the period immediately following the Civil War. 
It was hoped that the end of hostilities in Europe 
would see a halt in the steadily ascending level of 
prices, and that it would not be long before decline 
would begin, with a noticeable, if not very material, 
reduction in the cost of the common necessities of 
life. The contrary has been the case, as with few 
exceptions all articles going to make up our outward 
trade ruled higher in 1919 than at the close of 1918.

At the very opening of the year (in January) the 
value of the merchandise outflow not only ran very 
much ahead of the corresponding period in 1918, 
but set a new high monthly mark. In every succeed
ing month of the year, likewise, the total of the 
preceding year was exceeded, and in April the i;ocord
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established in January was passed. It remained, 
however, for June to yield a monthly export total 
of truly stupendous proportions— $928,379,203 
a figure not very closely approached thereafter and 
likely to continue for a long time the pinnacle in our 
outward trade, unless, of course, there should be a 
further appreciable advance in the value of com
modities, instead of the hoped-for decline. The 
significance of this 928 million total will be more 
fully realized when we note that the highest monthly 
total ever recorded under normal conditions prior 
to the European war was the 278)4 millions of 
November 1912. Furthermore, as late as 1890 the 
exports for a full year were not greatly in excess of 
those for this single month; those of 1895 were 
actually 104 millions less.

With reference to the part played by price infla
tion in swelling values it should be noted that al
though the appreciation in export prices has not 
been universal, it has been very general. In many 
lines of manufactured iron and steel the 1919 prices 
averaged lower than in 1918, and the same is true of 
some other articles the demand for which became 
less urgent with the cessation of hostilities abroad. 
On the other hand, in various foodstuffs advances 
have been very important. Confining ourselves to 
what may be termed representative commodities 
we note that the average export price of wheat in 
1919 was about $2.41 per bushel, against $2.34 in 
1918; bituminous coal, $4.65 per ton against $3.93; 
cotton, 32.9c. per pound, against 31.8c.; canned 
beef, 38.3c., against 36.4c.; fresh beef, 23.2c., 
against 21.3c.; bacon, 31.7c., against 28.6c.; hams 
and shoulders, 31.8c., against 27.1c.; lard, 31)4c., 
against 26.4c.; butter, 49c., against 39.7c.; cheese, 
38.8c., against 24c.; illuminating oil, 12.1c. per gal
lon, against 10.2c.; lubricating oil, 30.6c., against 
29.3c.; cottonseed oil, 21.1c., against 19.4c.; rosin, 
$16 75 per barrel, against $9 15; spirits of turpentine, 
94.6c. per gallon, against 59c.; newsprint paper, 4.5c. 
per lb., against 4.1c.; sugar, 7.7c., against 6.56c., and 
leaf tobacco, 33.3c., against 30.5c. Furthermore, if it 
were necessary to make this list more inclusive and 
conclusive, we might extend it by adding cement, cof
fee, cotton goods, fertilizer, fish, fruits, glassware, 
upper leather, milk, oilcake and numerous other 
articles the export prices for which in 1919 bore 
about the same relation to 1918 as those already
given. .

Believing that interest in obtaining some approxi
mate idea as to the extent to which higher prices 
were responsible for the enhanced aggregate value of 
our foreign exports in 1919 is sufficiently strong to 
warrant its doing, we have made an analysis of the 
results for the majority of the commodities for which 
both quantity and value are given. That analysis 
has to do, of course, with the data for the eleven 
months ondod Nov. 30 (as details for December and 
the twelve months will not be available for some 
weeks yet), and includes breadstuffs, meat and dairy 
products, cotton and manufactures, coal, mineral 
oils, many manufactures of iron and steel (including 
those that showed recessions in price in the late year), 
cottonseed oil, tobacco, paper, sugar, cement, cof- 
feo, fertilizers, eggs, fish, fruits, oilcake, glassware, 
automobiles, passenger and freight cars and other 
vehicles, hides and skins, hops, leather, boots and 
shoes, vegetable oils and naval stores. rlhe  various 
articles enumerated made up close to 84% of the 
total exports of the eleven months, and our computa

tions indicate that of the gain of $1,658,695,754 
disclosed as compared with the value of the outflow 
of the identical commodities in 1918 a little less than 
13)4%, or $223,658,606 is to be ascribed to the higher 
prices prevailing in the latest year.

Assuming that the ratio here disclosed can be safely 
applied to the entire outward movement for the 
twelve months, it would seem that of the augmenta
tion in value of $1,773,063,047 exhibited by 1919 over
1918 fully $240,000,000 is the contribution made by 
increased price. In other words, on the same price 
basis the contrast of 1919 with 1918 would be between 
$7,922,150,592 and about $6,389,000,000, instead 
of $6,149,087,545 as the figures stand, and comparison 
with 1917, instead of being with $6,233,512,597, 
would be with an aggregate very close to the 1919 
total. This last is an illuminating illustration, going 
to show the part played by higher prices in raising 
the totals of our foreign trade. Carrying the com
parison back to 1913, or before Europe had become 
engulfed in war, we find that of the gain of 5)4 billions 
in aggregate values of our exports recorded by 1919, 
about 3Ys billions or 56.7% is accounted for by the 
advance in prices in the interim. Applying the 1919 
prices to the 1913 exports, comparison of export 
values would be between $7,922,150,592 and $5,-
658,000,000—actually the exports of 1913 were 
valued at only $2,484,018,292.

Returning to consideration of the changes in the 
export results of the last two years, we have to state 
that, as during the war period, the augmentation is, 
in greatest measure, ascribable to the increase in the 
outflow to Europe. With hostilities ended there was 
nevertheless urgent need for foodstuffs in large 
quantities as also materials for reconstruction pur
poses. Our exports to the United Kingdom rose 
from 2,061 million dollars in 1918 to about 2,279 
millions in 1919; the Belgian aggregate advanced 
from 155 millions to 378 millions and the Holland 
total from 11 millions to 255 millions. Very decided 
increases are to be found also in the figures relating 
to all other countries of Northern Europe excepting 
France, which shows a moderate decrease. While 
Italy and Portugal are the only countries of Southern 
Europe that failed to take more from us in value in
1919 than in 1918, collectively the result for Europe is 
a gain of some 1,327 million dollars due in consider
able measure, of course, to the higher prices secured 
for most of the commodities sent. To other destima- 
tions, too, expansion was quite the rule in value if 
not in quantity. The Cuban aggregate rose frem 
227 millions to 278 millions; other West Indies from 
55 millions to 78 millions; British East Indies from 
51 millions to 81 millions; Dutch East Indies from 
23 millions to 48 millions; Japan from 274 millions 
to 366 millions; China from 52 millions to 105 mil
lions; and Asia as a whole from 446 millions to 704 
millions. An appreciable increase in the outflow 
to Oceania is also to be noted, the total for British 
possessions mounting from 104 millions to 125 mil
lions, and for the Philippines from 53 millions to 
70 millions.

The South American countries were, with the 
exception of Chili, in line with those already men
tioned, with Argentina and Brazil most prominent 
in gain and the total for the whole continent advanced 
from 303 millions to 442 millions. Important gains 
are likewise to be reported in the movement to Central 
America and Mexico. In fact, practically the only 
direction in which there was a decreased movement
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in 1919 was to Canada, a circumstnace for which the 
end of the war was wholly responsible. Altogether 
the gain in the merchandise exports in 1919 over 
1918 was 1,773 million dollars and of this 521 mil
lions is to be found in the shipments to South anc. 
Central America, the West Indies, Asia and Oceania, 
localities in which the war presented great opportuni
ties for the expansion of our trades. It remains to be 
seen whether with normal conditions returning in 
Europe proper effort will be made to retain and extenc. 
the foothold gained.

Breadstuffs shipments covered considerably greater 
value in 1919 than in 1918— some 119 million dollars 
in fact— quantitative decreases in the outflow of 
corn and oats having been much more than counter
balanced by augmented exports of flour, wheat, 
barley, &c. Cotton exports were greater in quantity 
and this with the higher prices that obtained during 
the year served to bring about a very considerable 
increase in value. In other words, the value of the 
6,557,187 bales sent out in 1919 was $1,137,371,252, 
whereas the 4,112,349 bales shipped in 1918 brought 
only $674,122,790. Consequently, although quan
tity increased 59%, value was augmented fully 
68}^%• Mineral oil shipments were smaller than 
in 1918, but with higher prices the decrease in value 
was merely nominal. Among other commodities 
sent out less freely but representing a greater value 
than in 1918 we may mention coal and coffee. A 
notable feature of the year was an augmentation of 
219 million dollars in the total export value of meat 
and dairy products, and it was ascribable to a great 
extent to the higher prices for virtually every indi
vidual item in the list.

Attention is to be directed also to the expansion in 
the value of the shipments of agricultural imple
ments, cattle, automobiles, cars and miscellaneous 
vehicles of transportation, cocoa, cotton manufac
tures, electrical machinery, fertilizers, fish, furs, 
fruits, glass and glassware, glucose, leather and 
manufactures, naval stores, oilcake, paper, paints, 
rubber manufactures, sugar, vegetables, vegetable 
oils, tobacco and manufactures, wood and manu
factures and wool manufactures. Contraction of mo
ment is to be noted in aluminum manufactures, 
chemicals, coke, copper, explosives (very naturally) 
brass, lead, horses, mules, nickel and twine.

Analysis of the year’s export trade by great groups 
discloses the fact that the most striking additions 
were in crude materials for use in manufacturing 
and in foodstuffs, partly or wholly manufactured. 
In the first group the most noteworthy growth was, 
as in 1918, in cotton and tobacco, and in the second 
in wheat, flour, bacon, fruits, sugar and lard. A 
very satisfactory gain in manufactures ready for 
consumption is also to be noted, notwithstanding 
the virtual suspension of exports of explosives and a 
decreased outflow of iron and steel manufactures, 
chemicals, &c. This total, however, records a 
falling off from 1917, when shipments of all war ma
terials and supplies were at their zenith. The value 
of the exports of manufactures for further use in 
manufacturing was less than in 1918 and well be
low 1917.

The merchandise imports also established a new 
high record in 1919 by a very considerable amount, 
largely in consequence of a marked increase in the 
inflow of merchandise from Europe, and in particular 
from the United Kingdom, France, Holland, and 
Spain. The imports from Canada exhibited a mode

rate gain with cattle the main item cent; ^iing to 
the result and wood pulp sharing in it. Cuba’s 
credit total here was noticeably swelled by an in
crease in the shipments of sugar hitherward; coffee 
mainly accounts for an augmentation in the inflow 
from Brazil, Colombia and Venezuela, as do hides 
and wool fron Uruguay. Decreases in the value of 
imports from Mexico, Agrentina, Chili and Peru 
are traceable to reduced shipments hence of copper 
and wool. Raw silk is the item accountable for the 
increase in the value of our imports from China and 
the same is true of Japan, but to a greater extent. 
The larger influx of cotton explains the gain in the 
Egyptian total, and our increased inward trade from 
British Africa was mainly made up of cocoa, hides 
and wool. Consequent upon a reduction in the 
shipments of manila hemp to us from the Philippine 
Islands, a loss in the value of the imports from that 
quarter is to be noted, and smaller forwardings of 
tin accounts for the decline in the inflow from the 
Dutch East Indies.

As regards the various main groups into which the 
imports are segregated, a moderate decrease in manu
factures for further use in manufacturing is to be 
noted, but there were more or less important gains 
in all the other groups. Without attempting to 
enumerate specifically the articles involved, we men
tion as among those exhibiting the largest increases, 
cattle, cocoa, coffee, cotton, hides and skins, India 
rubber, paper, diamonds, &c., silk and manufac
tures, sugar, vegetable oils, tobacco, seeds and furs 
and fur skins, with higher prices, of course, a not 
unimportant factor. On the other hand, losses of 
importance occurred in breadstuffs, nitrate of soda, 
copper and manufactures, fibers and manufactures, 
meat and dairy products, tea, tin, and wool and 
manufactures. The total of merchandise imports 
for the year 1919 was $3,904,406,327, exceeding by 
873 million dollars the high mark established in 1918, 
and contrasting with $2,952,467,955 in 1917 and only 
$2,391,635,335 in 1916.

With both imports and exports the heaviest in our 
history the total foreign trade of the United States 
for the year reached stupendous totals, as already 
noted. The grand aggregate at 11,826^ million 
dollars compares with 9,180 millions for 1918 and 
9,186 millions for 1917. In four years— 1915 to 
1919— the aggregate has more than doubled, and the 
l atest total is over three times that of 1911.

The excess of exports of merchandise (values) over 
imports in 1919 was extremely heavy and made a 
new high record. The favorable balance was $4,
017,744,265, contrasting with $3,117,874,835 a year 
earlier, $3,281,044,642 in 1917 and but $1,776,
074,152 and $324,348,049 in 1915 and 1914 re
spectively.

As indicating the changes from year to year in a 
number of the leading staples of export and the rela
tion those principal items bear to the full outward 
movement of merchandise, we append a compilation 
covering the last six years:

E X P O R T S  O F  L E A D I N G  P R O D U C T S  F O R  S I X  C A L E N D A R  Y E A R S .

Ex-ports. 1 91 0 . 1 0 1 8 . 1 0 1 7 . 1 0 1 0 . 1 01 5 . 1 0 1 4 .

C o t t o n ___
B rea d stu ffs  
P r o v . ,  & c .  
C o t ’ s ’ d  o il 
P e t r o l . ,A c .

$
1 13 73 7 1 2 5 2  
9 2 0 .4 0 9 ,1 5 7  
1 1 6 08 4 06 2 5  
4 0 ,8 9 0 ,2 0 2  

3 4 3 ,7 7 0 ,3 8 6

8
0 7 4 ,1 2 2 ,7 9 0
8 0 1 ,4 9 7 ,7 1 6
0 4 1 ,2 1 8 ,5 2 4

2 3 ,1 8 4 ,3 2 9
3 4 4 ,2 0 5 ,5 0 0

$
5 7 5 ,3 0 3 ,7 8 2
0 3 1 ,0 8 8 ,5 1 0
4 3 7 ,4 4 0 ,5 7 2

1 7 ,3 0 3 ,2 5 0
2 5 2 ,0 7 7 ,4 7 0

S
5 4 5 ,2 2 8 ,0 8 4
4 7 1 ,0 1 8 ,1 0 0
3 1 5 ,5 0 8 ,1 7 2

1 9 ,3 9 0 ,4 3 6
2 0 1 ,7 2 1 ,2 9 1

$
4 1 7 ,0 1 3 ,0 0 8
5 2 7 ,8 8 2 ,3 8 0
2 7 9 ,0 0 0 ,2 3 2

2 5 ,2 3 3 ,3 5 0
1 4 2 ,0 7 2 ,3 2 2

•S
3 4 3 ,0 0 4 ,9 0 5
3 1 0 ,2 8 0 ,8 7 3
1 0 1 ,4 7 4 ,2 4 1

1 4 ,0 8 3 ,7 9 8
1 3 9 ,0 0 0 ,5 8 7

T o t a l___
A ll o th e r  

n r t l c l e s . .

3 6 0 3 2 0 3 0 2 1

4 3 1 8 8 5 6 9 7 1

2 7 8 4 2 8 8 8 5 0

3 3 0 4 7 0 8 0 8 6

1 9 1 5 0 2 2 5 9 0

4 3 1 84 0 00 0 1

1 5 5 38 2 00 8 2

3 0 2 8 8 1 4 4 1 0

13927 0 13 0 1

2 1 0 1 0 0 0 5 4 0

0 7 0 ,2 4 4 ,4 0 4

1 14 33 7 0 0 4 0

T o t a l___ 7 0 2 2 1 5 0 5 0 2 0 14 0 0 8 7 5 4 5 0 2 3 3 5 1 2 5 0 7 5 4 8 20 4 11 0 1 3 55 4 0 7 0 8 4 7 2 1 1 3 0 2 4 0 5 0
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The year 1919 witnessed a decided reversal in the 
movement of gold. Following a small net outflow 
in January the movement was inward during the 
succeeding three months, but thereafter the loss of 
the metal was continuous and generally of important 
amount month by month, with the result that for 
the full year there is an export balance on the gold 
movement of $291,610,499 against an import bal
ance of $20,972,930 in 1918, and balances on the 
same side of the account of $180,570,490, $o30,- 
197,307 and $420,528,672, respectively, in 1917, 
1916 and 1915. The Federal Reserve Board re
moved all restrictions on gold exports on June 9. 
Specifically, the inflow of gold for the twelve months 
was $76,534,046, of which the largest part, or 44]^ 
millions, came from Canada for the account of Great 
Britain, against only $4,055,739 by steamer direct 
from England. Arrivals from France were nil, but 
from Hong Kong they were 10 millions, from Mexico 
4]^ millions, Dutch East Indies 3j4s millions, Cen
tral America 3 ^  millions, South America 2%  millions 
and all other countries 3Yi millions. In 1918 the 
inward movement was $62,042,748 and in 191/ no 
less than $552,454,374. The gross shipments of 
gold for the year, on the other hand, were $368,
144,545 against only $41,069,818 a year earlier. 
The outflow was made up of about 94 millions to 
Japan, 39 millions to China, 4 1 ^  millions to the 
East Indies, 30 millions to Spain, 40 millions to 
Hong Kong, 10 millions to Mexico, 90 millions to 
South America, 5% millions to Canada and 17^  
millions to all other countries. Were any explana
tion needed for the outflow of gold to Japan, China, 
India, South America, &c., it would be readily found 
in the state of the trade balances with those coun
tries. As illustrative of this point, we append the 
following compilation without further comment:

M e t -
c h a n d l s e .

I m p o r t s  f r o m —  j E x p o r t s  to — I m p o r t  B a l a n c e s —

1 91 9 . 1 9 1 8 . | 1 91 9 . 1 9 1 8 . 1 9 1 9 . 1 9 1 8 .

J a p a n _____
C h i n a _____
I lr .E . H ull's 

A ll A sia  
A r g e n t in a . 

A ll S . A .

■109,853,213 
1 51 ,1 5 3 ,7 5 1  
3 2 2 ,1 4 7 ,7 7 3  
1011 I I I  139

1 9 9 ,1 5 8 ,4 0 1
0 8 7 ,5 2 5 .3 8 8

3 0 1 ,9 4 3 ,0 5 8
1 1 0 ,9 7 0 ,9 0 9
2 9 9 ,1 0 8 ,1 0 7
8 5 3 ,3 7 4 ,5 2 1
2 2 8 ,3 8 8 .2 1 5
0 1 0 ,9 3 1 ,0 7 2

3 0 0 .3 0 4 ,6 9 3
1 0 5 ,5 1 4 ,9 0 2
8 1 ,6 1 4 ,3 5 8

7 0 3 ,0 0 7 ,1 0 9
1 5 5 .9 0 8 ,3 9 0
4 4 2 ,1 2 7 .3 2 9

2 7 3 ,7 7 4 ,0 8 5
6 2 ,5 7 0 ,5 7 9
6 1 ,3 5 4 .8 5 5

4 4 5 .5 0 1 ,2 0 0
1 0 5 ,1 0 4 ,6 4 8
3 0 2 ,7 0 9 ,6 1 0

4 3 ,4 8 8 ,0 2 0
4 8 ,0 4 8 .7 8 9

2 4 0 ,0 3 3 ,4 1 5
3 3 7 ,7 7 7 .0 2 0

4 3 ,1 9 0 ,0 1 1
2 4 5 ,3 9 8 ,0 5 9

2 8 ,1 0 8 ,3 7 3
5 8 .4 0 0 .3 9 0

2 4 7 ,7 5 3 ,2 5 2
4 0 7 ,8 7 3 ,3 2 1
1 2 3 ,2 8 3 ,0 0 7
3 0 8 ,2 2 1 ,4 0 2

On the other hand, we do not have to look further 
than the trade figures for Europe, as given below, for 
an explanation of the weakness of exchange rates 
with the various countries.

M e t -
c h a n d l s e .

I m p o r t s  f r o m — E x p o r t s  t o — E x p o r t  B a l a n c e s —

1 91 9 . 1 9 1 8 . 1919. 1 9 1 8 . 1 91 9 . 1 9 1 8 .

U n it .K in g .
F r a n c o  ___
H o lla n d  . .
I t a l y ............
B e l g i u m . .  
G e r m a n y  .

A ll E u r o p e

3 0 9 ,1 8 9 ,2 0 6
1 2 3 ,8 7 1 ,4 0 9
7 5 ,6 0 0 .5 0 3
6 9 ,0 4 8 ,4 4 0

7 ,7 0 0 ,1 0 0
1 0 ,0 2 4 ,2 2 9

1 4 8 ,0 1 4 ,8 1 5
5 9 ,5 0 9 .8 5 4

8 ,8 2 4 ,4 1 9
2 4 ,3 4 0 ,0 2 2

13.904
3 1 7 ,7 0 0

2 27 9 1 7 8 0 4 8
8 9 3 ,3 0 8 ,9 9 0
2 5 5 ,1 3 4 ,4 4 0
4 4 2 ,0 7 0 .8 4 2
3 7 7 ,8 7 0 .3 0 8

9 2 ,7 0 1 ,3 1 4

2 0 0 12 9 25 4 3
9 3 1 ,1 9 9 ,7 7 4

1 1 ,3 6 9 ,2 6 9
4 9 2 ,1 7 4 ,5 4 7
1 5 4 ,0 4 9 .3 3 8

1 909988783
7 0 9 ,4 9 7 ,5 8 7
1 7 9 ,0 2 7 ,9 3 7
3 8 3 ,0 2 8 ,3 9 0
3 7 0 ,1 7 6 ,2 0 8

8 2 ,1 3 7 ,0 8 5

1 91 36 7 77 2 8
8 7 1 ,0 8 9 ,9 2 0

2 ,5 4 4 ,8 5 0
4 0 7 ,8 3 4 ,5 2 5
1 5 4 ,0 3 5 ,3 7 4

7 6 0 ,5 0 9 ,7 8 1 3 1 8 ,1 2 1 ,2 7 1 6 18 59 8 0 3 5 0 3 8 5 8 6 9 7 7 0 8 4 4 3 5 4 1 0 5 0 0 3 5 4 0 5 7 0 4 9 7

The imports of silver in 1919 exceeded those of 
any preceding year in our history, much the greater 
part of the supply coming from Mexico— in fact, 
some 61 millions out of total arrivals of $89,389,536. 
The outflow, however, was, as in 1918,phenomenally 
heavy and at $239,001,051 was close up to that of 
a year earlier. Much over half of the total went to 
British India, although China also was a free taker 
of the metal. The net exports for the year were 
$149,611,515 against $181,470,765 in 1918. Under 
the Pittman Act the United States Government con
tinued to melt silver dollars for export. In all 
$260,000,000 were melted. Bringing together the 
various balances, we have the appended summary for 
a series of years:

Y E A R L Y  T R A D E  B A L A N C E .

E x cess  o f — 1 9 1 9 . 1 91 8 . 1 9 1 7 . 1 9 1 0 . 1 91 5 . 1 9 1 4 .

M d s e .  e x p . 
S ilv e r  e x p .

4 0 1 7 7 4 4 2 0 5
1 4 9 ,0 1 1 ,5 1 5

3 1 1 7 8 7 4 8 3 5
1 8 1 ,4 7 0 ,7 0 5

3 2 8 1 0 4 4 0 4 2
3 0 ,7 9 0 ,3 9 9

3 09 10 0 5 7 0 0
3 8 ,3 3 1 ,7 4 8

1 776074152
1 9 ,1 1 4 ,9 3 0

3 2 4 ,3 4 8 ,0 4 9
2 5 ,0 4 3 ,0 7 3

T o t a l -  
G o ld  e x p .

4 1 0 7 3 5 5 7 8 0
2 9 1 ,0 1 0 .4 9 9

3 2 9 9 3 4 5 0 0 0
* 2 0 ,9 7 2 ,9 3 0

3 31 18 3 50 4 1
*1 8 0 5 7 0 4 9 0

3 12 9 3 3 7 5 1 4
*5 3 0 1 9 7 3 0 7

17951 8 90 8 2
* 4 20 52 8 07 2

3 4 9 ,9 9 1 ,0 2 2
1 6 5 ,2 2 8 ,4 1 5

G r ’ d  t o t a l . 4 4 5 8 9 0 0 2 7 9 3 2 7 8 3 7 2 0 7 0 3 13 12 6 4 5 5 1 2 5 9 9 1 4 0 2 0 7 137 40 0 04 1 0 5 1 5 ,2 2 0 ,3 3 7

* N e t  Im p o r ts .

With all the items included, the net export balance 
for 1919, it will be observed, reached the record total 
of $4,458,966,279, or 1,180 millions more than in 
1918 and 1,327 millions in excess of 1917._______ _

(ffoxxxm t % u m t s  atxxl d i s c u s s io n s

' ^ C O N T W U E l ^ O E F E R I N G  O F  F R E N C H  T R E A S U R Y  
B I L L S .

Another block of French Treasury bills was dis
posed of by J. P . Morgan & Co. this week. They were 
again disposed of on a discount basis of 6 % , the figure to 
which the rato was advanced some time ago. The bills in 
this week’s offering are dated Feb. G.

C O N T I N U E D  O F F E R I N G  O F  B R I T I S H  T R E A S U R Y  
B I L L S .

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis
count basis of 6 % , the same as in other recent weeks. The 
bills in this week’s offering are dated Feb. 2.

P R O P O S E D  L O A N  I N  U .  S . T O  D E N M A R K .

Negotiations between the Danish Government and a 
syndicate of local bankers aro understood to bo under way 
looking to tho extension of a loan of between $15,000,000  
and $25,000,000 to tho Danish Government. Those form
ing tho syndicate are said to include J. P. Morgan & C o., 
Loo, Iligginson & C o., and tho Bankers’ Trust Co. The 
negbtiations aro still in an undeveloped stato and lionce no 
authoritativo information is available regarding tho loan. 
Tho “ Sun and Now York Herald,” however, states that 
according to reports tho loan will bo divided into two parts 
of different maturities, each containing an advantageous 
exchango feature.

B R I T I S H  C H A R G E  D ’ A F F A I R S  S T A T E S  G R E A T  
B R I T A I N  C O N T E M P L A T E S  N O  F U R T H E R  

B O R R O W I N G S .
Secretary of the Treasury Glass, supplementing his letter 

of a week ago to Homer L. Ferguson, President of the 
Chamber of Commerce of tho United States, in which he 
mado it plain that tho Treasury was opposed to further 
Governmental aid to Europe, made public on Fob. 1 a letter 
from R . C . Lindsay, the British Charge d’Affairs at Washing
ton, in which tho latter declared that it is entirely contrary 
to the policy of tho British Treasury to incur a fresh indebted
ness in the United States.”  In giving out the letter Secretary 
Glass issued the following statement:

W i t h  t h o  p e r m i s s i o n  o f  t h o  B r i t i s h  C h a r g e  d ’ A f f a i r s  I  t a k o  p l o a s u r o  i n  
m a k i n g  p u b l i c  t h o  a t t a c h e d  c o p y  o f  a  l e t t e r  r e c e i v e d  f r o m  h i m .  I t  s h o w s  
s u b s t a n t i a l  a g r e e m e n t  b e t w e e n  t h o  t w o  G o v e r n m e n t s  w i t h  r e s p e c t  t o  f i n 
a n c e  T h e  B r i t i s h  G o v e r n m e n t  d o e s  n o t  c o n t e m p l a t e  f r e s h  b o r r o w i n g  i n  

t h o  U n i t e d  S t a t o s  a n d .  o n  t h o  o t h e r  h a n d ,  d o e s  c o n t e m p l a t e  r e l i e f  m o a s u r e s  
l i k e  t h a t  w h i c h  I  h a v o  r e c e n t l y  p r o p o s e d  t o  t h o  C o m m i t t e e  o n  W a y s  a

M°Mr. Lindsay’s letter, as made public by Secretary Glass, 
follows:

B r i t i s h  E m b a s s y ,  

W a s h i n g t o n ,  J a n .  1 3  1 9 2 0 .

S i r ___x  a m  d e s i r e d  b y  m y  G o v e r n m e n t  t o  m a k o  t h e  f o l l o w i n g  s t a t e m e n t

t 0  I n  v i e w  o f  r o p c a t o d  a l l e g a t i o n s  I n  t h e  p r e s s  t h a t  t h e  B r i t i s h  G o v e r n m e n t  
d e s i r e s  t o  b o r r o w  l a r g o  s u m s  i n  t h o  U n i t e d  S t a t e s ,  h i s  M a j e s t y ’ s  G o v e r n 

m e n t  s t a t e s  t h a t ,  a s  h a s  b e e n  e x p l a i n e d  m o r o  t h a n  o n c e  i n  t h e  B r i t i s h  P a r l i a 
m e n t  i t  i s  e n t i r e l y  c o n t r a r y  t o  t h o  p o l i c y  o f  t h o  B r i t i s h  T r e a s u r y  t o  i n c u r  
a  f r e s h  i n d e b t e d n e s s  i n  t h o  U n i t e d  S t a t o s .  S i n c e  J u n e ,  1 9 1 9 ,  t h o  w h o l e  
e x p e n d i t u r e  o f  t h o  B r i t i s h  G o v e r n m e n t  i n  t h o  U n i t e d  S t a t o s  w a s  f i n a n c e d  

w i t h o u t  f r e s h  b o r r o w i n g ,  a n d  t h o  f i r s t  s t o p s  h a v o  b e e n  t a k e n  t o  r e d u c e  
o u t s t a n d i n g  i n d e b t e d n e s s .  T h o  l o a n  i s s u e d  i n  t h e  m a r k e t  o n  N o v .  1  
1 9 1 9 ,  b y  t h o  B r i t i s h  G o v e r n m e n t  w a s  i s s u e d  f o r  t h o  p u r p o s o  s o l e l y  o f  m o o t 

i n g  m a t u r i n g  I n d e b t e d n e s s .  _ .  „  t
S o m e  c o n f u s i o n  s e e m s  t o  h a v e  a r i s e n  o u t  o f  t h o  f a c t  a n n o u n c e d  i n  t h e  

p r e s s  b o t h  i n  G r e a t  B r i t a i n  a n d  t h o  U n i t e d  S t a t o s  t h a t  t h o  B r i t i s h  G o v e r n 
m e n t  h a s  i n v i t e d  t h o  c o - o p e r a t i o n  o f  t h o  G o v e r n m e n t s  o f  o t h e r  c o u n t r i e s ,  
a n d  i n  p a r t i c u l a r  o f  t h o  U n i t e d  S t a t e s ,  w i t h  t h e m  I n  j o i n t  a c t i o n  f o r  f u r t h e r  
m e a s u r e s  o f  r e l i e f  a n d  r e c o n s t r u c t i o n  i n  t h e  s u f f e r i n g  p a r t s  o f  E u r o p e .  

A n y  s u c h  m e a s u r e s  I f  f i n a l l y  a g r e e d  u p o n  m u s t  o b v i o u s l y  i n v o l v e  n o  f u r t h e r  
b o r r o w i n g s  b y  t h o  p e o p l e  o f  t h o  U n i t e d  K i n g d o m  f r o m  t h o  U n i t e d  S t a t e s ,  
b u t  f u r t h o r  a d v a n c e s  b y  t h o  U n i t o d  K i n g d o m  a s  w e l l  a s  b y  t h o  U n i t e d  S t a t e s  

a n d  s u c h  o t h e r  c o u n t r i e s  a s  t a k o  p a r t  i n  t h e  J o i n t  a c t i o n  c o n t e m p l a t e d  t o  

c o u n t r i e s  r e q u i r i n g  a s s i s t a n c e .
I  h a v o  t h o  h o n o r  t o  b o  w i t h  t h e  h l g h o s t  c o n s i d e r a t i o n .  S i r ,  y o u r  m o s t  

o b e d i e n t ,  h u m b l o  s e r v a n t .  L I N D S A Y .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



508 THE CHRONICLE

C O N T I N U A N C E  O F  S Y N D I C A T E  O F F E R I N G  F R E N C H  
C I T Y  B O N D S — L Y O N S ,  M A R S E I L L E S  A N D  

B O R D E A U X .
The extension of the syndicate which underwrote the $45,

000,000 bonds of tho Cities of Lyons, Marseilles and Bord
eaux, France, was announced this week. As was noted in 
our issue of N o y . 8, page 1741, a public offering of tho bonds 
was made by the syndicate following the announcement 
mado by Kuhn, Loeb & Co. of purchaso of tho bonds. From 
tho “ Financial America” of Fob. 2, we take tho following 
relative to the extension of the life of the syndicate.

T h o  s y n d i c a t e  w h i c h  u n d e r w r o t e  t h o  $ 4 5 , 0 0 0 , 0 0 0  c f  1 5 - y e a r  6 %  sco ld  
b o n d s  o f  t h e  F r e n c h  c i t i e s ,  L y o n s ,  M a r s e i l l e s  a n d  B o r d o a u ,  w h i c h  e x p i r e d  
t o - d a y  h a s  b e e n  e x t e n d e d  t o  M a r c h  1  a n d  t h o  o f f e r i n g  p r i c e  o f  t h e  r e m a i n d e r  
o f  t h e  b o n d s  h a s  b e e n  r e d u c e d  f r o m  9 2 H . t h e  o r i g i n a l  p r i c o  t o  9 0  H .

I t  i s  u n d e r s t o o d  t h a t  u p  t o  t h e  p r e s e n t  t i m o  a b o u t  h a l f  o f  i h o  b o n d s  o f f e r e d  
h a v o  b e e n  p l a c e d  w i t h  I n v e s t o r s  a n d  i t  i s  o x p e c t o d  t h a t  d u r i n g  t h o  n e x t  
f o u r  w e e k s  t h e  r e m a i n d e r  w i l l  b o  p l a c e d ,  i t  b e i n g  r o p o r t e d  t h a t  s o m e  o f  
t h o  F r e n c h  G o v e r n m e n t  o f f i c i a l s  a r e  s h o r t l y  t o  v i s i t  t h i s  c o u n t r y  in  a n  e f f o r t  
t o  f o r m u i a t o  p l a n s  w h i c h  w i l l  r o r d e r  t h e s o  b o n d s  o v e n  m o r e  a t t r a c t i v e  t h a n  
t h o  6 . 8 0 %  y i e l d  o n  t h o  o r i g i n a l  o f f e r i n g  p r i c o  a s  w e l l  a s  t o  e v e n  b e t t e r  t h o  
p o s i t i o n  o f  t h e  i s s u o  a t  t h e  l o w e r  q u o t a t i o n s  n o w  in  f o r c o  b y  t h o  s y n d i c a t e .

I t  w a s  i m p o s s i b l e  t o - d a y  t o  l e a r n  j u s t  w h a t  r e p r e s e n t a t i v e s  o f  t h o  F r o n c h  
G o v e r n m e n t  o r  t h e  F r e n c h  c i t i e s  m e n t i o n e d  w i l l  c o m e  t o  t h i s  c o u n t r y ,  n o r  
w a s  i t  p o s s i b l o  t o  o b t a i n  a n y  d e f i n i t e  i n f o r m a t i o n  a s  t o  t h o  p l a n s  w h i c h  m a y  
b o  i n  t h e  m i n d s  o f  t h o s e  i n t e r e s t e d  in  t h o  t r a n s a c t i o n s  in  t h o  m a t t e r  o f  i m 
p r o v i n g  I t s  a t t r a c t i v e n e s s ,  b u t  t h o s e  c l o s e s t  in  t o u c h  w i t h  t h e  s i t u a t i o n  
e n t e r t a i n  a  f i r m  b e l i e f  t h a t  t h e  r e m a i n d e r  o f  t h o  i s s u e  w i l l  b o  s u c c e s s f u l l y  
p l a c e d  w i t h i n  t h e  l i m i t s  o f  t h o  s y n d i c a t e  e x t e n s i o n  d a t o .

E a c h  o f  t h o  c i t i e s  m e n t i o n e d  p u t  o u t  $ 1 5 , 0 0 0 , 0 0 0  o f  b o n d s ,  w h i c h  c o n 
s t i t u t e d  t h o  $ 4 5 , 0 0 0 , 0 0 0  t o t a l  i s s u e  w h i c h  w a s  o f f e r e d  b y  a n  A m e r i c a n  g r o u p  
w h i c h  i n l u d e d  K u h n ,  L o e b  &  C o . ,  t h o  N a t i o n a l  C i t y  B a n k ,  t h o  G u a r a n t y  
T r u s t  C o . ,  H a r r i s ,  F o r b e s  &  C o . ,  K i d d e r ,  P e a b o d y  &  C o . ,  W i l l i a m  A .  R e a d  
&  C o .  a n d  t h o  C o n t i n e n t a l  &  C o m m e r c i a l  T r u s t  &  S a v i n g s  B a n k  o f  C h i c a g o .  
T h e s o  b o n d s  w e r o  in  d e n o m i n a t i o n s  o f  $ 1 , 0 0 0 ,  $ 5 0 0  a n d  $ 1 0 0 ,  a n d  b e a r  i n 
t e r e s t  f r o m  N o v .  1  1 9 1 9 ,  a t  t h e  r a t o  o f  6 %  p e r  a n n u m ,  p a y a b l e  s e m i - a n n u 
a l l y .  ____________________________________________

P A  Y M E N T B Y  F R A N C E  O F  F R E N C H  T R E A S U R Y  B O N D S .  

Paris press advices Jan. 1G said:
T h e  M i n i s t r y  o f  F i n a n c o  i s  d e a l i n g  t o - d a y  w i t h f t h e  s e t t l e m e n t  o f  t h e  

£ 8 , 0 0 0 , 0 0 0  in  T r e a s u r y  b o n d s  w h i c h  h a d  b e e n  p l a c e d  in  E n g l a n d  a n d  f e l l  
d u o  y e s t e r d a y  [ J a n .  1 5 ] ,  I t  I s  a r r a n g i n g  t o  p a y  £ 6 . 7 6 0 , 0 0 0 * o f  t h i s ' a m o u n t  
a n d  r e n e w i n g  b o n d s  t o  t h e  a m o u n t  o f  £ 1 , 2 4 0 , 0 0 0  a t  7 % .

S A L E  O F  F R E N C H  G O V E R N M E N T  B O N D S .

A  Paris dispatch in “ Financial America” Jan. 29, from 
Paris said that sales of Defonso, National and ordinary 
Treasury bonds for tho first two weeks in January wero
1,074,000,000 francs, according to figures issuo by tho 
Miniser of Finance.

P A R T  O P  N E W  L O A N  A U T H O R I Z E D  I N  F R A N C E  T O  
B E  F L O A T E D  I N  U .  S .— P A R T  T O  R E T I R E  

C I R C U L A T I O N .

The proposal to float in tho United States through a 
consortum of bankers a portion of tho now Fronch loan 
recently authorized, was mado known in cablegrams to tho 
daily papori from Paris on Feb. 5. It was statod that that 
part of the loan to bo floated in tho United States would bo 
placed in dollars, with a view to easing tho exchange situa
tion. The loan bill passed tho Fronch Sonato unanimously 
on Dec. 30; it had been adopted by tho Chamber of Deputies 
the previous day by a vote of 491 to 64. Tho bill provides 
for 5 %  bonds redeemable during sixty years at 150, with 
drawings evory six months to designate those bonds redeem
able in each period. It is stated that tho bonds to bo placed 
in tho United States will bear the same rato of interest (5% ) 
as in France, and will bo redeemable, with a 5 0 %  bonus, 
in 60 years. The cablegrams from Paris Fob. 5 also said:

I t  i s  u n d e r s t o o d  t h o  a m o u n t  o f  b o n d s  t o  b e  p l a c e d  in  t h o  U n i t e d  S t a t o s  h a s  
n o t  b e e n  f i x e d ,  a s  e s t i m a t e s  o f  A m e r i c a n  f i n a n c i e r s  w h o  h a v o  b o o n  c o n s u l t e d  
h a v o  v a r i e d  c o n s i d e r a b l y  a s  t o  t h o  t o t a l  s u b s c r i p t i o n s  p r o b a b l y  o b t a i n a b l o .  
S o m e  o f  t h e s e  e s t i m a t e s  h a v e  r u n  a s  h i g h  a s  $ 2 , 0 0 0 , 0 0 0 , 0 0 0 .

S u b s c r i p t i o n s  w i l l  a l s o  b o  r e c e i v e d  a t  L o n d o n  in  p o u n d  s t e r l i n g  o n  t h o  s a m e  
t e r m s  a s  t h o s e  g i v e n  U n i t e d  S t a t e s  f i n a n c i e r s .  E x p e r t s  h e r o  c o u n t  u p o n  
t h o  s u c c e s s  o f  t h e s o  f o r e i g n  s u b s c r i p t i o n s  t o  g i v o  r e l i e f  i n  t h o  s t a b i l i z a t i o n  

o f  e x c h a n g e .
W h i l o  s u b s c r i p t i o n s  a r o  a l r e a d y  b e i n g  r e c e i v e d  h e r o ,  f i n a l  d e t a i l s  a s  t o  t h e  

d a t o  f o r  o p e n i n g  s u b s c r i p t i o n s  a b r o a d  h a v o  n o t  a s  y e t  b e e n  d e t e r m i n e d .  
F r e n c h  f i n a n c i e r s  a n d  o f f i c i a l s  d o  n o t  l o o k  t o  t h o  f o r o i g n  p a r t  o f  t h i s  l o a n  
f o r  a n y t h i n g  m o r o  t h a n  a  t e m p o r a r y  r e l i e f  t o  t h o  e x c h a n g o  m a r k e t .  J .  F .  
B l o c h ,  F r e n c h  f i n a n c i a l  a g e n t  in  N e w  Y o r k ,  i s  s u p p o s e d l y  a r r a n g i n g  d e t a i l s  
f o r  f l o a t i n g  t h o  l o a n  i n  t h o  U n i t e d  S t a c c s .

It was also announced in London advices to the daily papers 
on Jan. 30 that an important part of^tho proceeds of tho now 
Fronch loan will be applied to tho retirement of paper in 
circulation. This, it was said, will bo one of tho essential 
features of tho Government’s plan to improve tho financial 
situation cf France, the Associated Press is ablo to say.

In stating that it was donied at tho offices of J. P . Alorgan 
& C o., on the 5th inst. that that firm was organizing or 
interested in a syndicate of American bankers to offer tho 
new bonds, the “ Journal of Commerco” yesterday [Feb. 6J 
also said in part:

T h e  u n d e r s t a n d i n g  h a d  p r c v a l l o d  j n  s o m e  b a n k i n g  > i ;< r s ,  f o l l o w i n g  t h o  
r e c e i p t  o f  t h o  a b o v e  A s s o c i a t e d  l T e s s  d i s p a t c h ,  t h a t  t h e y  w e r e  c o n t e m p l a t 
i n g  s u c h  a c t i o n ,  a l t h o u g h  n o t  t o  t h o  e x t e n t  i n d i c a t e d  in  t h e  c a b l e  f r o m  P a r i s .  
A s  c o n t r a s t e d  w i t h  t h e  $ 2 , 0 0 0 , 0 0 0 , 0 0 0  f i g u r e  c r e d i t e d  t o  o p t i m i s t i c  b a n k e r *  
h e r o  a s  r e p r e s e n t i n g  t h o  A m e r i c a n  m a r k o t ’s  a b s o r p t i v e  c a p a c i t y  f o r  t h e s e ,  
b o n d s ,  t h e  l i m i t  t o  w h i c h  b a n k e r s  g e n e r a l l y  s u b s c r i b e d  w a s  $ 5 0 , 0 0 0 , 0 0 0 .

I n q u i r y  i n  o t h e r  q u a r t e r s  f a i l e d  t o  r e v e a l  a n y  p l a n s  f o r  a  c o m p r e h e n s i v e  
c a m p a i g n  t o  s e l l  t h o  b o n d s  in  t h e  U n l t o d  S t a t e s .  O n o  o f  t w o  i n v e s t m e n t  

h o u s e s ,  f e a t u r i n g  t h o  o x c h a n g o  s p e c u l a t i o n  I n v o l v e d ,  a r o  u n d e r s t o o d  t o  b e ,  
p r e s s i n g  t h o  s a l e  o f  t h o  l o a n  o v e r  t h o  c o u n t e r ,  b u t  t h i s  i s  a p p a r e n t l y  a s  f a r -  

a s  t h o  m o v e m e n t  g o e s .  T h o  b o n d s  a r o  t o  b o  i s s u e d  in  1 0 0 - f r a n c  d o n o n i i n a - .  
t i o n s  in  u n l i m i t e d  a m o u n t  a t  p a r  a n d  b e a r i n g  5 %  i n t e r e s t ,  p a y a b l o  s e m i - ,  
a n n u a l l y  o n  M a y  1 a n d  N o v .  1 .  T h e y  a r e  t o  b e  r e d e o m a b l o  w i t h i n  s i x t j  
y e a r s  a t  1 5 0 ,  a n d  s e m i - a n n u a l  d r a w i n g s  w i l l  b o  m a d e  o f  a n  a m o u n t  n o t  y e t .  
d o t e r m i n e d ,  a l s o  r o d o e m a b l o  a t  t h a t  f i g u r e .  S u b s c r i p t i o n  b o o k *  w i l l  o p e n ,  
F e b .  1 9  a n d  c l o s o  M a r c h  2 0 .

C O N C E R N  I N  E N G L A N D  O V E R  F A L L  I N  E X C H A N G E  
— P R O P O S E D  I N T E R N A T I O N A L  F I N A N C E  

C O N F E R E N C E .
A  conference, at which was discussed tho situation that 

has arisen with tho severe doclino in oxchango, was hold in 
London on Fob. 3 botweon Austen Chamberlain, Chan
cellor of the Exchequer and leading bankors. It is statod 
that tho greatest socrecy was maintained in connection with 
the proceedings; a statomont was said to havo been made- 
public after tho mooting and a report drawn up for presenta
tion to tho Cabinot. Tho statomont has not been made 
available in tho cabled accounts of tho conference to tho daily 
press, which, however, stato:

A n  o f f i c i a l  r o p o r t  o n  t h o  c o n f e r o n c o ,  i s s u e d  t o - n i g h t  s h o w s  t h a t  C h a n 
c e l l o r  C h a m b e r l a i n  c o n v e n e d  t h o  c o n f e r e n c e  f o r  t h o  p u r p o s e  o f  d i s c u s s i n g  
t i i o  r e c e n t  m e m o r i a l  o f  b a n k e r s  a n d  o t h e r s  t o  t h o  P r e m i e r  in  f a v o r  o f  c a l l i n g ,  
a n  i n t e r n a t i o n a l  f i n a n c o  c o n f o r o n c o .

T h o  m e m o r i a l i s t s  e x p l a i n e d  t h a t  t h o  m e m o r i a l  h a d  n o t  b e e n  p r e p a r e d  w i t h  
s p e c i a l  r e f e r e n c e  t o  t h o  o x c h a n g o  s i t u a t i o n ,  b u t  w a s  t h o  o u t c o m e  o f  a  s e r ie s ,  
o f  c o n f e r e n c e s  h e l d  a t  A m s t e r d a m  a  m o n t h  a g o  w i t h  a  v i e w  t o  f i n d i n g  r e m e 
d i e s  f o r  t h e  o c o n o m l c  c o l l a p s o  in  m a n y  p a r t s  o f  E u r o p e .  I n  f u r t h e r  e x p l a 
n a t i o n  o f  t h e i r  v i e w s ,  t h e y  u r g e d  t h o  i m p e r a t i v e  n e e d  o f  E u r o p o a n  c o n t -  
t r i e s  b r i n g i n g  t h e i r  e x p e n d i t u r e  w i t h i n  t h o  c o m p a s s  o f  t h e i r  r e v e n u e  a s  t h o  
f i r s t  c o n d i t i o n  o f  o b t a i n i n g  a s s i s t a n c e  t h r o u g h  p u b l i c  o r  p r i v a t e  c h a n n o l s ,  
a n d  p o i n t e d  o u t  t h a t  o n c e  t h i s  w a s  a c c o m p l i s h e d  p r i v a t e  c r e d i t s  w o u l d  I m 
m e d i a t e l y  b e c o m o  a v a i l a b l e .

A  g o n e r a l  o x c h a n g o  o f  v i e w s  f o l l o w e d ,  a n d  i t  w a s  u n a n i m o u s l y  r e c o g - -  
n i z e d  t h a t  t h o r o  w a s  n o  p a n a c e a  f o r  t h o  e x i s t i n g  f i n a n c i a l  a n d  c c o n o m i o  
d i s o r d e r s ,  a n d  t h a t  r e c o v e r y  w a s  c e r t a i n  t o  b e  s l o w  a n d  c o u l d  o n l y  b o  
a c h l o v e d  b y  h a r d  w o r k ,  i n c r e a s e d  p r o d u c t i o n  a n d  p r i v a t e  a n d  p u b l i c  r e 
t r e n c h m e n t .

M r .  C h a m b o r l a i n  p r o m i s e d  t o  r e p o r t  o n  t h o  m a t t o r  t o  t h o  C a b i n e t  c o u n c i l  
t o - m o r r o w .  H e  d i s c u s s e d  t h o  s u b j e c t  t o - n i g h t ,  w i t h  P r e m i e r  L l o y d  G e o r g o , .  
w h o  d i d  n o t  a t t e n d  t h o  c o n f o r o n c o .

T h o  f a c t  t h a t  t h i s  I s  t h e  f i r s t  o c c a s i o n  t h o  L a b o r  l o a d e r s  h a v o  b o o n  c a l l e d  
i n t o  c o n s u l t a t i o n  w i t h  t h o  G o v e r n m e n t  o n  q u e s t i o n s  o f  h i g h  f i n a n c o  h a s .  
a t t r a c t e d  c o n s i d e r a b l e  c o n n n o n t .  I t  i s  s u p p o s e d  t h a t  t h o  m i n i s t e r s  a r u  
s e e k i n g  t h e i r  a i d  i n  t h o  p r o j e c t  o f  s t i m u l a t i n g  t h o  w o r k e r s  t o  I n c r e a » o d  p r o 
d u c t i o n ,  t h o  b e l i e f  b e i n g  t h a t  t h u  U n i t e d  S t a t o s  I s  c l a m o r i n g  f o r  B r i t i s h  
g o o d s ,  e s p e c i a l l y  t e x t i l e s ,  w h i c h ,  i f  t h o y  c a n  b e  p r o d u c e d  I n  s u f f i c i e n t  
q u a n t i t y ,  w o u l d  p r o v i d e  a  s u r p l u s  a f t e r  s a t i s f y i n g  h o m o  d e m a n d s ,  a n d  t h i s  
s u r p l u s  c o u l d  b o  e x p o r t e d  t o  o f f s e t  t h o  a d v o r s o  t r a d o  b a l a n c e .

According to tho above udvicos, tho conforocs inoludod 
Lord Robert Cecil, Roginal,d McKenna, former Chancellor 
of tho Exchequer; Robert Kindorsloy, Chairman of tho War 
Savings Commission; J. H . Thomas, tho labor loader; Walter 
Leaf, Chairman of tho London County Wostmiruter and 
Paris Bank; Sir Auokland Goddos, Ministor of National 
Service and Reconstruction; G . II. Stuart Banning, Secro
tary of tho Postmon’s Federation; Sir Richard Vasaar-Smith* 
President and Chairman of tho Council of tho Institute of 
Bankors, and Sir Donald Macloan, M . P.

In a special cablegram from London Fob. 5, tho Nrvr York 
“ Times” had tho following to say in part, with regard to tho 
conference:

N o  o f f i c i a l  I n f o r m a t i o n  I s  f o r t h c o m i n g  o n  t h o  r e s u l t  o f  t h o  C a b i n e t ’ s  d i s 
c u s s i o n  o f  t h o  o x c h a n g o  p r o b l o m ,  b u t  a c c o r d i n g  t o  u n o t f i c i n l  r e p o r t s  t h o  
G o v e r n m e n t  f a v o r s  t h o  c a l l i n g  o f  a n  I n t e r n a t i o n a l  f i n a n c o  c o n f o r o n c o ,  s i t t i n g  
p r o f o r a b l y  I n  L o n d o n .  P a r l i a m e n t  w i l l  r e a s s e m b l e  T u e s d a y  n o x t ,  a n d  i f  
t h o  i n t o n t i o n s  o f  t h o  G o v e r n m e n t  a r o  n o t  r e v e a l e d  i n  t h o  m c a n t l m o  t h e  
M i n i s t e r s  w i l l  b o  i n t e r r o g a t e d  o n  t h o  s u b j o c t  in  t h o  u s u a l  w a y .

T h o  e x c h a n g o  p r o b l o m  i s  a  c l o s e d  b o o k  f o r  t h e  g e n e r a l  p u b l i c  o w i n g  t o  i t s  
c o m p l e x  w o r k i n g ,  b u t  t h o  p o s i t i o n  i s  b e c o m i n g  s o  g r a v e  t h a t  t h o  w l i o l n  
n a t i o n  i s  b e g i n n i n g  t o  a w a k o n  t o  t h o  s e r i o u s n e s s  o f  t h e  s i t u a t i o n ,  w h i c h  i s  
d i s c u s s e d  p r o m i n o n t l y  o n  t h o  f r o n t  p a g e s  o f  t h o  n e w s p a p e r s ,  i n s t e a d  o f  
b e i n g  c o n f i n e d  t o  t h o  f i n a n c i a l  c o l u m n s .

H e r b e r t  H .  A s q u i t h ,  f o r m e r  P r e m i e r ,  in  a  s p e e c h  a t  l ’ a l s l o y  t o - n i g h t  
r e f e r r e d  t o  t h o  g r a v i t y  o f  t h o  s i t u a t i o n .  H e  d e c l a r e d  t h a t  t h o  g o v e r n m e n t s  
o f  E u r o p o  a n d  t h o  U n i t e d  S t a t o s  s h o u l d  m o o t  in  a  g r e a t  i n t e r n a t i o n a l  
e c o n o m i c  c o n f o r o n c o ,  f r o m  w h i c h  n o  n a t i o n  s h o u l d  b o  e x c l u d e d ,  w h e t h e r  
a l l i e s ,  o n e m i e s  o r  n e u t r a l s .

I t  w a s  s u g g e s t e d  i n  o n o  q u a r t e r  t o - d a y  t h a t  o n o  r e s u l t  o f  t h o  f i n a n c i a l  
c o n f e r e n c e  a t  t h o  T r e a s u r y  M o n d a y  w o u l d  b o  a  r e d u c t i o n  o f  c r e d i t s  b y  
b a n k e r s  a n d  t h o  t a k i n g  o f  s t e p s  b y  t h e  a u t h o r i t i e s  t o  r e d u c e  t h o  p a p e r  
m o n e y  in  c i r c u l a t i o n  b y  £ 2 0 , 0 0 0 , 0 0 0 .

T h o  “ C h r o n i c l e ' s ”  c i t y  f i n a n c i a l  e d i t o r  p o i n t s  o u t  t h a t  i t  s h o u l d  n o t  b o  
f o r g o t t e n  t h a t  t h e r e  h a s  b o o n  a  s t e a d y  r e d u c t i o n  In  c u r r e n c y  n o t o  c i r c u l a t i o n  
w o e k  b y  w e e k  f o r  s o m o  t i m o  p a s t .  - S i n c e  t h o  b e g i n n i n g  o f  t h o  y e a r  t h o  c i r 
c u l a t i o n  h a s  b e e n  r e d u c e d  b y  c o n s i d e r a b l y  m o r e  t h a n  t h o  a m o u n t  m e n t i o n e d ,  
T h i s  h a s  b o o n  r o n d o r e d  p o s s i b l e  a s  a  r e s u l t  o f  m e a s u r e s  t a k e n  b y  t h o  G o v e r n -  
m o n t  t o  r e d u c e  t h o  f l o a t i n g  d e b t .

H a v i n g  r e g a r d  t o  t h o  h i g h l y  s a t i s f a c t o r y  r a t o  a t  w h i c h  r o v o n u o  i s  f l o w i n g ,  
a n d  t h e  f a c t  t h a t  f o r  t w o  m o n t h s  t h e  t a x  g a t h e r e r  w i l l  b e  b u s y ,  t h o  e n d  o f  
M a r c h  s h o u l d  s e c  a  r e d u c t i o n  In  c u r r e n c y  n o t e s  in  c i r c u l a t i o n  o f  s u b s t a n t i a l l y  
m o r e  t h a n  £ 2 0 , 0 0 0 , 0 0 0 .

I n  a  s p e e c h  a t  A n d o v e r  l a s t  n i g h t  S i r  A u c k l a n d  G e d d o s ,  r e f e r r i n g  t o  t h e  
r i s e  i n  t h e  c o s t  o f  l i v i n g ,  a s s o r t e d  t h a t  t h o  m a i n  c a u s e  w a s  n o t  p r o f i t e e r i n g .
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The cost of living was up in America, the said, becauso Americans had a 
very largo proportion of the gold of tlio world. They used to have about 
£60,000,000 in gold, but now thoy had about £437,000.000. There was 
so much gold in America, he added, that there was no uso for it, and the 
valuo of gold there had fallen to about half Its value before the war. Bri
tain could not got that gold back, said the Minister, until sho sent Amorica 
goods, for which the latter would have to pay in gold.

Ho was asked why that Government did not reduce the cost of living. 
Ills answer was that no human being, no force and no law could reduce the 
cost of living until gold started flowing back from America to this country 
and Europe.

Still another cablegram to the daily papers^from London 
Feb. 4 said:

At yesterday's [Fob. 3] conference with tho Chancellor of the Exchequer 
somo bankers intimated that thoy had agr,oed to decline further advancos, 
national or international, until tho situation had improved.

Under tho head of tho continued decline In Now York cablo transfers to 
$3 21, the foreign exchange market hero became further demoralized to-day. 
Exchange on Holland fell to 8 guilders 67 cents, and on Baris to 48 francs 60 
centimes. Tho quotations on Brussels and Romo transfers also fluctuated 
rapidly.

It was reported on tho market that persons who had placed orders in 
America for goods wero buying dollars for covering purposes. Otherwise 
tho previous reasons for tho declino continued to influence to-day’s move
ment.

On tlio 5th inst. tho London press advices stated among 
other things:

Reports from Washington regarding possible action on the international 
financial situation wero eagerly read here to-day, as was a report from 
Now York that somo of tho banks there had discontinued tho discount of 
dollar bills against the oxport of merchandise, because of the drop in ex
change. Tlio reported action of the banks created satisfaction, as It would 
mean that fewer goods would bo sold to Great Britain. Tho stopping of 
tho importation of articles o f luxury Is strongly advocated, and it was 
reported this morning that further orders for this class of goods recently 
placed In tho United States had been canceled.

Great reductions of importations of manufactured luxuries from America 
aro advocated by Arthur Samuel, momber of Parliament for Surrey, in 
tlio course of an intorvlow published In the “ Manchester Guardian.”  Mr. 
Samuel also deprecates tho “ squandering" of money at holiday resorts on 
tho Continent and the importation of wines.

Tho worst effect of tho oxchango situation is felt on tho Continent, he 
says, becauso paymonts from countries thero must bo made through 
London.

“ This provonts thorn from buying raw materials and foods from America, 
without which Europe cannot bo put on its foot again,”  ho says. “ Tho 
worst phase of tlio situation is near, and tho wholo of Europe is being prossed 
toward starvation and ruin.”

W o also quoto tho following from a copyright cablegram 
to tho Now York “ Times” from London, Jan. 30:

Stanloy Machln, Chairman of tho London Chamber of Commerce, ex
plained yesterday what ho thought an international conference could effect. 
Ho said:

“ Tho position can only be put right, o f course, by tho increase of exports. 
But wo cannot wait until that comas about. America ought to accept long 
term Government securities as negotiable documents to give tlmo for ex
change to bccomo normal. Thero is no panic in the city. This country 
is perfectly sound financially, whatever propagandists in the United States 
may suggest, but America ought to help tho Governments which aro worse 
off than wo are."

FRENCH VIEWS ON INTERNATIONAL FINANCIAL  
CONFERENCE AND EXCHANGE SITUATION.

In reporting tho approval by the French Government of 
proposed international financial conference, a copyright 
cablo from Paris Fob. 1 to the New York “ Times” said:

M . Marsal, now Minister o f Finance, has committed himself to it, and tho 
now Cabinet has supported him unanimously. A semi-official statement 
from tho Ministry of Finance says:

“ Cortalnly tho Fronch Government will contlnuo to take as a basis o f its 
action four measures well known—loans to reduce fiduciary circulation, 
taxes to refill the treasury vaults economy to avoid purchases abroad, and 
production to Incroaso exportation. But in Its efforts in this direction the 
Fronch Government recognizes tho incontestable utility o f international 
arrangement.

“ Tho English Govornmont first presented this Idea, and wo have accepted 
it. Tho proposal has gono to all tho other States.

"Tho basis of discussions which will take placo at this conference will bo to 
search for Intor-Alllcd accord on oxchango, either by tho opening of credits 
or by accord from tho monetary point o f view.”

In*later copyright advices from Edwin L. James, at Paris, 
Feb. 3, tho samo paper had tho following to say:

To understand fully the resentment Franco fools toward tho United States 
becauso of tho present international financial situation Americans must 
look at tho conditions for a moment from tho French point o f view. The 
present Fronch viow may not bo tho right and just view, but it Is an im
portant Tactor in tho development of tlio feeling which works to tho detri
ment of tho relations or tho peoples of tho two republics, and Is growing at 
an unfortunate tlmo, inasmuch as tho warm affection Franco has always 
held for Amorica has boon somewhat strained already by the American 
treatment of tho Peace Treaty.

Expressed in the language of Americans, tho French view is that Amorica 
occupies her present position of fiscal predominance through her possession 
of “ blood money."

As tho attitude of tho United States Is presented to tho French people 
through Franco's own commercial Intelligence, Franco holds that America 
occupies her presont fiscal position primarily through sacrifices the Allies 
wero forced to make to wago a war, tho rightfulness of which America 
approved by getting into it on the 6lde of tlio Allies. America, they assert, 
having gained such a position, not primarily becauso of her own abilities 
or excellence, now holds for herself all tho advantages of tho war tho needs 
and misfortunes of her allies throw into her lap.

It Is, according to the Fronch viewpoint, an entirely different situation 
from any that may have resulted from ordinary commercial operations in 
time of peace. America Is a war profiteer in tho sight of Franco. 
t.S Secrotary Glass has rubbed Europo tho wrong way. Thoy seo but one 
result his plan would havo, and that is that America would got all tho gold

and, after a momentary betterment, tho exchange situation would become 
worse than ever and remain hopeless.

The best financial minds of France Join with Secretary Glass in advising 
the nation to reduce its circulation and to produce moro and to import loss. 
Thoy agreo that France in the long run must work out her own salvation. 
They do not expect America to be France’s banker. There nevertheless 
remains deep-rooted over there the idea that America Is taking an unfair 
advantage of the situation, which many people do not take trouble to 
analyze but hasten to blamo on the United States.

This feeling Is furthered by certain French Journals which seem to delight 
in spurring on anti-American feeling, just as certain journals delight to take 
digs at England. Any American who loves his own country and France at 
the same time cannot but regret the trend of public opinion In France 
toward America.

Why Secretary Glass should condemn in advance the International confer
ence in which Europe placos much hope is hard for Frenchmen to under
stand. They say it would not have committed America to anything, and 
America might have been able to give some good advice.

INDIA ON GOLD BASIS.
A  copyright cablo dispatch to the “ Sun and New York 

Herald” from London Feb. 3 said:
The Empire of India yesterday changed from a sterling and silver basis 

to a gold basis. The Secretary of State for India in council announced the 
adoption of a report by tho Indian Exchange and Currency Committee and 
its recommendations go into effect at once so far as possible.

Tho main feature is that gold in the futuro will bo the standard value in 
India and silver will remain a legal tender with the fixed ratio of one rupee 
for 11.30016 grains of fine gold. The committee recommended that the 
British pound, which now is rated bylaw in India as worth 15 rupees, should 
bo made legal tender In India at the revisod rate of 10 rupees. This pro
vision, however. Is not to bo adopted at once because disruption would ensuo 
in commercial affairs. For the time being, therefore, gold imports will con
tinue to control and will be converted into rupees at the rato of 15 to the 
pound.

Tho reorganization of the Indian currency system assumes great im
portance becauso of tho huge volume to which foreign trade has grown and 
the consequent inconvenience In making payments to and taking payments 
from the outside world when silver, which is so hard to obtain, was the 
only metal that could be tendered in payment.

The currency report also goes into tho matter of popularizing paper 
monoy ir. India. A system will be adopted providing for an Issue of paper 
currency with a legal minimum metallic reserve of 40%, the balance to bo 
based on Government securities. The amount of this class of paper money 
necessarily will bo rigid, expanding and contracting only as tho metallic 
reserve or Governmenc securities fluctuate. Such flutuations might tend 
to contract tho currency at the very time when active trade demanded 
expansion. To provide for such seasonal currency requirements an issuo 
or paper currency by the presidency banks basod upon commercial paper 
is to bo permitted.

From this outline it will be seen that India’s new system resembles that 
in vogue now In America, becauso part o f the currency is backed by Govern
ment bonds and metal while the balance is based on commercial paper and 
is regulated in quantity by the needs of commerce.

IN D IA ’S. RESTRICTIONS ON RUSSIAN CURRENCY.
The $Tew York “ Tribune”  in a Foreign Press Bureau 

cablegram from London, Feb. 4 , said:
"Tho Daily Telegraph”  reports from Delhi, tho capital o f India, that 

strong measures aro being taken by the Indian Government to suppress the 
circulation of Russian curroncy. The following order is quoted:

"In  connection with the recent ordinance against the ruble note, it should 
be remembered that tho wholo trouble has arisen through tho unscrupulous 
manner in which the present rulers of Russia aro turning out these notes by 
tho million without currency backing. From Tashkent alone it is believed 
that almost four million rublo notes aro being issued every day. In Afghani
stan a boycott of theso worthless pieces of paper has already commenced, 
and tho Government of India’s drastid stop will have the effect of protecting 
the mercantile community of India from a loss which threatens to grow 
moro serious every day. The presont trado in these notes is a heritage 
from the days when the rublo note had a cash backing; now It is merely a 
scrap of paper. To allow this trado to continuo in present circumstances 
would have been to neglect gravely tho safety of Indian finance and to play 
directly into tho hands of the Bolshevik trouble makers. For the protection 
of those who now hold rublo notes thoy aro permitted either to export the 
notes or else to deposit them in a government office or treasury against 
tho day when a securely placed Russian Government may put the note 
currency upon a sound footing."

BELGIAN DECREE PROHIBITING FOREIGN EX
CHANGE SPECULATION.

Brussels cablegrams to the daily press Feb. 2 state that the 
“ Soir” announces that King Albert has signed a decree pro
hibiting dealing in foreign oxchange except on bona fide 
commercial transactions.

FALLING OFF IN MEXICAN SILVER PRODUCTION.
According to a report from Commercial Attache Edward 

N . Feeley at Mexico City to the Department of Commerce 
at Washington on Jan. 29 silver production in Mexico from 
January to September, 1919, amounted to 46,948,621 ounces, 
compared with 62,225,344 ounces for the year 1918. The 
report said:

No official statistics for tho entire year 1919 will bo available until April, 
but a local exporter of gold and silver who is closoly in touch with tho situa
tion estimates that tho silver production for 1919 amounted to 75,000,000 
ounces, of which 33,000,000 ounces wero refined in Mexico. Of tho latter 
amount 3,000,000 wero retained In Mexico for coinage purposos and the 
remainder orported, practically all to the United Statos.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



510 THE CHRONICLE [ V o l . 1 1 0

FINANCES OF SOVIET RUSSIA— NOTE CIRCULA TION.
The London “ Economist” of Jan. 17, prints the following 

advices (dated Dec. 30 1919) from its Berlin correspondent, 
regarding the finances of Soviet Russia:

The “ Vremya,”  a Russian newspaper published in Berlin, states that the 
Soviot-Russian Budget for July-December, the fourth issued since tho 
Bolshevists seized power in Nov. 1917, shows a total expenditure of 100,
000,000,000 roubles. Details of this Budget aro not yet available. A 
Soviet law of last spring prohibited sending abroad of nowspapers, and such 
newspapers as leak out usually arrive two months late; but tho total given, 
being about double that of the January-June Budgot, is plausiblo enough.

Tho threo proceeding half-yoarly Budgets totalled respectively 17,602,
000,000, 29,074,194,000, and 50,702,627,000 roubles, making altogether 
for the two years 197,000,000,000 roubles.

Tho Soviet newspaper "Rabotclii Golos”  of Nov. 12, forecasting receipts 
in tho present half year, says that the total sum received by tho Finance 
Commissariat since Jan. 1918, will not bo more than 32,000,000,000 roubles, 
but adds that goods in Government hands, chlofly food purchased out of 
revenue by the Provisions Commissariat, aro worth 11,350,000,000 roubles. 
This newspaper prints an official estimate of tho Soviet State’s capital 
property, which is worth quoting. Tho “ People’s Republic,”  says this 
report, “ is, from standpoint of solvency, or from standpoint of possible 
foreign borrowing after conclusion of the counter-revolutionary war, not in 
as bad a condition as might bo judged from its prosont almost exclusive de
pendence upon the note-printing press. The property in State hands, plus 
thoso undertaking which have been registered for nationalization, is worth 
much greater sums than is believed. When tho first estimate of its value 
wa3 mado, mainly before nationalization, in April, 1918, as basis was taken 
either tho pre-war nominal taxation value, or tho Bourso value in Feb. 
1917; and in estimates of value made since then the devaluation of money 
has not boen sufficiently taken into account; whereas the State’s liabilities, 
its rovenue deficits and Its floating debt in shape of credit notes, aro all 
expressed in dovaluized paper monoy. Tho property now in Stato hands, or 
undergoing nationalization, is worth, after allowance Is mado for deteriora
tion of railways and other communication materials, at least 4 5 ,0 0 0 ,0 0 0 ,0 0 0  
roubles in gold. The now estlmato takes into account tho rise of all prices 
in gold observed since tho outbreak of the war. Assuming tho papor rouble 
to bo depreciated to ono-twentieth of its worth, this places tho floating dobt 
in a much less threatening light. Tho above estimate Ignores Stato prop
erty in land, forests, and minerals, tho valuo of which, depending as it 
does upon efficiency of exploitation, is entirely problematical. These 
figures may bo optimistic; but the vast quantities of paper notes in circu
lation cannot seriously bo considered a debt in gold, Inasmuch as no com
modities or services corresponding to tho nominal gold valuo wore received, 
either by tho Soviet State or tho preceding paper-financing Governments. 
The Russian language newspaper published In Helsingfors reports that 
i ho Sovie Finance Commissaria has begun issuing a new series of notes of 
denominations of 15, 30, 60. 5,000 and 10,000 roubles. These are all new 
units; tho highest note known to have boon Issued so far was 1,000 roubles. 
The increase In denominations helps tho Cbmmissarlat over technical diffi
culties met in printing notes for ever larger and larger totals. Tho official 
“ Petrogradskaya Pravda”  affirms, however, that an incrcaso in noto- 
issuing Is not taking place; and that in August and September only 6,800,
000,000 roubles of new money was issued, which Is little moro than the aver
age in tho first months of tho year.”

continued but tnat an excess profit tax bo provided for by a change in the 
income tax law. It is further recommended that tho tax on the manufacture 
of liquors be increased.

It is expected that the loan issue for the next fiscal year will amount to 
about Yen 200,000,000.
The result of Japan’s foreign trade during the last calendar year Is as follows:
Total amount of exports (commodities)__________ _____ Yen 2,099,000,000-
Total amount of imports (commodities)________________  2,173,000,000
Excess of imports over exports_________________________ 74,000,000
but as tho nation's total claim against foreign countries outsido of foreign 
trade amounted to almost Yen 300,000,000 the nation’s actual claim upon 
foreign countries is more than Yen 200,000,000. Tho excess of tho imports 
of gold and silver during the last year in settlement of tho claims since 
the beginning of the war amounted to Yon 322,000,000.

Because of the expansion of various enterprises during tho past year, 
tho total amount of nominal capital of now corporations and banks lias 
reached moro than Yen 2,370,000,000 and their paid capital Yen 1,230,000, 
000. During the same period the Japanese Government refunded its loan 
to tho amount of Yen 200,000,000 and issued a now loan amounting to 
Yen 309,000,000. Tho Government is planning to float a now loan during 
the coming year, which it is hoped will be raised as far as possible by popular 
subscription.

LARGE LAND PAYMENTS CONFRONTING WESTERN 
REAL ESTATE SPECULATORS.

§§|Iii special correspondence from Kansas City, Jan. 27, 
tho New York “ Evening Post” of Jan. 31, had tho following 
to say:

Bankers of tho interior are discussing with considerable Interest how 
groat is to bo tho demand on thorn to mako tho land settlements which 
will bo consummated during tho noxt month, ending March 1. Tho 
sales mado during tho summer and autumn liavo their final passing of 
papers boforo spring work begins. As thoso transfers aro mado on greatly 
increased prices over a year ago and nearly doublo thoso of four years ago 
it means a vast sum to handle tho business.

Indications aro that banks will bo taxed to thoir limit for a few weeks 
and until there is a readjustment of affairs. The 160-acro farm that for
merly sold for $8,000 is now bringing $20,000 to $30,000, and tho average 
farmer is unablo to pay cash. Instead of tho old-timo farm mortgago of 
$2,000 or $2,500 ho now borrows $10,000 or moro and must of nocossity 
carry a much larger interest payment. Farmers assume mortgages of $15,000 
with as much unconcern as they formerly did amounts ono-tonth as largo. 
But they arguo that tho land Is worth it on tho market and perhaps will 
bring yet moro noxt year.

At tho prosont prices of commodities tlioy may bo right, but bankers 
aro wondering what will happen if there is a sharp doclino in tho prico lovcl 
of products. Generally it is bolloved that wo shall see a much slowor land 
market, though as yet no such indication is in sight. While sales aro 
fewer than six months ago, tho prices aro equally high. Probably there will 
bo no such climbing figures as last year, for lands aro now as high as sooms 
posiblo to earn a fair return. Tho credit strain o f tho noxt ninety days will 
bo felt, but tho banks generally aro trying to kcop as froo as possiblo from 
getting tied up in real estate.

Wo also quote from tho Now York “ Evening Post” of 
Jan. 31, the following special correspondence to it from 
Geneva, Switzerland, under date of Jan. 12, regarding tho 
finances of Soviet Russia:

The fullest activity of the printing press does not prevent “the financial 
situation of tho Soviet State machinery becoming worse and worse. To 
begin with the beginning: In tho first six months of 1918 their expenses
amounted to 17,6 rubles and their income to 2,9 billion rubles. In the 
second six months of 1918 their expenses amounted to 29,1 billion rubles 
and their income to 12,7 billions. In the first six months of 1919, the latest 
figures available, their expenses amounted to not less than 50,7 billions and 
their income to 20,4 billions.

These figures are taken from the official report o f tho Commissar of 
Finances Krestinsky, reprinted in German Bolshevist periodicals. They 
aro interesting from several points of view. Tho incrcaso of expenses is 
quite natural and quito proportionate to tho depreciation of tho buying 
power of tho ruble. Rubles without buying power are given to tho officials 
and Red Guard. They need, therefore, every month moro of them. Moro 
interesting still, however, is tho circumstance that, in spite of tho pretended 
Socialist order of things and tho confiscation of tho Bourgcoise property, 
the income from taxation remain; wholly out o f proportion to tho Increasing 
quantity of issued money.

Though they now impose high taxes oven on people earning only 10,000 
rubles a year (which is less than the income of tho average workmen), tho 
deficit has grown from 14 3A  billions to 16Vs billions, and finally to 30 %  
billions. In other words, the individual selfishness of tho taxpayer is 
just tho same in the Socialist Paradise as in tho Capitalist hell. The income 
o f tho Soviet State remains utterly out of proportion to the circulation of 
money. It seems, indeed, ac if the Bourgeois instinct o f hoarding monoy 
has become especially developed among tho Red Guards and tho workmen of 
the Socialized factories, who receivo tho bulk of the printed banknotes.

BUDGET NEEDS RECOMMENDED BY JAPANESE
MINISTER OF FINANCE— PROPOSED NEW LOAN.
The Japanese Financial Commissioner, Akira Den, 

located in tho Woolworth Building, this city, makes public 
as follows an abstract of the address of tho Japaneso Minister 
of Finance to tho Diet, recently recoived by him:

On Jan. 22, Baron Takahashi, Japaneso Minister o f Finance addressed 
tile lower house of the Diet in regard to the budget for tho next fiscal year 
and outlined the economic condition of tho country during the past year.

In recommending tho budget for the next year, beginning April 1 1920, 
Baron Takahashi emphasized tho following needs:

F irs t, the extension and Improvement of the telegraph and telephone 
servico and railroads that aro under Government control.

S econ d , tho adoption of a plan for national defense adequate to hoip main
tain world pcaco.

T h ird , tho forwarding o f various new educational projects.
F ou rth , the encouragcmeilt of tho production of foodstuffs.
F if th , an increase in the salaries of Government officers.
Tho budget provides for a rovenuo of Yen 1,275,000,000 and an expendi

ture of the same amount. It Is suggested that tho war profit tax will be dls-

REASON FOR RISE IN THE LONDON GOLD PREMIUM.
~ [Rep tinted from New York "Evonlng Post”  of Jan. 31 19201.
No movement of this week in world finance—not oven tho sensational fall 

in sterling exchango at Now York from $3 62 to $3 49, against a par of 
$4 86%—has attracted such attention as tho riso in tho premium on gold 
at London to 117 shillings 6 ponco por ouaco, as against 113 shillings 6 
ponce last week, 102 shillings In Decombor and 99 in September (this 
week tho prico has boon as high as 127 shillings 4 ponco|. Tho premium 
amounted to 38K % . During tho war, few questions were asked moro 
frequently by peoplo interested in finance, than why, in tho faco of war, of 
suspended gold payments, and of Immediate and very largo incrcaso in 
European papor currencies, no premium on gold was quotod.

In England’s war with Franco, a contury or moro ago, gold wont to a 
premium as soon as tho Bank of England had suspended gold payment on 
its notes in 1797. Tho Mint prico for standard gold, then as now, was 
£3, 10y$  shillings for standard gold, but tho market price promptly went to 
£4,10 shillings, a premium of moro than 27%, and it touched £5, 10 shillings 
before tho war was over. Wlion tho Amorican Civil War broko out, there 
was no immediate premium on gold; but a considerable gold oxport move
ment began In tho autumn, and on Dec. 28 tho Now York banks by Joint 
resolution suspended payment of gold. There was a premium of 1 y» % by 
January, which rose to 34% later In 1862, and got as high as 185 in 1864.

Nothing of tho kind happened in 1914. It was said that a premium was 
bid on tho German markot In September of that year, but it was stopped 
by tho Government. Instead of tho citizens of tho bolligcront countries 
hoarding gold or molting It up for export, tho French and Gorman poople, 
responding in 1914 and 1915 to a request of tliolr Governments that they 
should give up what gold tlioy had for papor currency, actually turned 
over about $500,000,000 gold on that basis of equal exchango. Tho prico of 
gold in London remained throughout tho war oxactly what it had boon be
fore tho war, until tho middlo of last September.

Practically, therefore, tho reason why there was no gold premium with 
tho Continental bolligcronts during the war was that tho Governments were 
controlling the gold markot. No Individual was allowed to oxport gold. 
For that reason there was no object In bidding a premium on gold bullion, be
cause tho buyer could havo dono nothing with it but soli it to tho Mint 
or tho Bank of England, and ncithor would pay tho premium.

T h e C h ange Last S ep tem ber.
What changed this situation last September was that tho British G ov

ernment at longth agreed to pormit prlvato individuals to oxport. There 
wore sovoral reasons why tho Government camo to tills decision. Ono 
was thoir fear that otherwise, London would ioso its placo as tho control 
gold market of tho world. Anothor was that gold-mlno proprietors wore 
complaining bitterly at tho forced rotontlon of tlio pro-war prico on their own 
product. Many of the mines, in fact, wore threatening to close down unloss 
they were allowed olthor a Government bounty or a freo markot.

A gold premium is almost always paid by foreign markots who can 
buy at depreciated rates tho exchange on tho country which is offering tho 
gold, and which can bid for tho gold a premium measured by tho depre
ciation In tho exchango bills. In Civil War times, our gold was brought 
mostly by England; in tho Wars of Napoleon, Hamburg was tho bidder 
for England’s floating supplies. Tho foreign country in whoso markets tho 
exchango is most heavily depreciated will get tho gold, bccauso it can bid 
highest, and in tho prosont caso, even with tho 28% depreciation in sterling 
at New York, India has boon ablo to ovorbid our markot.
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CANADA TO CONTINUE TO GRANT EXPORT CREDITS.
That Canada will continue to grant credits for the export 

of Canadian goods to Franco, Belgium, Greece, Rumania, 
or other countries considered good risks, but that in futuro 
credits would bo specific ones to cover specific sales, is the 
statement made on Jan. 10, according to Ottawa advices 
appearing in tho Montreal “ Gazette” on Jan. 17, which 
also said:

Tho $25,000,000 goncral credits to tho countries mentioned, which ex
pired at tho end of last year, will not bo renewed.

However, when the salo abroad of Canadian produce or manufactures 
lias boon arranged, tho Minister of Finance can recommend to the Gover
nor-General in Council that credit be granted to finance it, if not too much 
red tape is involved, it is expected that the scheme will work as well as 
ordinary commercial credits by banks and export houses.

A Montreal firm which has had troubles on tho overseas traffic, is the 
Federal Tobacco Co. Through tho Canadian Trade Commission tho com
pany received an offer of tho purchase of 50,000,000 cigarettes by a London 
broker named Baker, for salo in Belgium. The company made a prelim
inary shipment of 4.000,000 cigarettes, packed In cases of twenties, and the 
cash was put up by Baker. The firm then decided to go into the export 
business thoroughly. To satisfy tho customs authorities, a separate factory 
had to bo utilized for export manufacture. This was done, the cigarettes 
made, and, for convenience, wero packed in cases of 100 for shipment. 
When they arrived packed in this manner, however, Baker refused to ac
cept them, and as the deal had not been put in writing, the company was 
faced with the prospect of having 41,000,000 cigarettes on its hands. It 
has been finally decided that tho Canadian Trade Commission as inter
mediary will assist in finding new customers, and Mr. Solomon, of the 
tobacco firm, and representatives of tho Commission in London, are now 
looking for a market In Franco and Belgium.

BALTIC FLAX AS SECURITY FOR BRITISH BANK  
CREDIT.

The Department of Commerce at Washington, in “ Com- 
morco Roports” of Jan. 15, reported tho receipt of the fol
lowing cablegram from the American Consul at London, 
dated Jan. 9:

It is announced that tho National Metal & Chemical Bank of London 
has concluded an agreement with Lithuania, Lcttland, and Esthonia, to 
take their entire flax output and sell it on a commission basis. I am in
formed by tho bank that tho agreement means that credit has been advanced 
by tho bank and tho flax crop is taken as security.

POLISH GOVERNMENT URGES Til AT REMITT ANCES
TO THAT COUNTRY BE MADE IN DOLLARS.
According to advices mado public by the Department of 

Commerco at Washington, tho Polish Government, through 
tho Polish Loan Bank, has recommended that all remit
tances from Amorica to that country bo sent in dollars 
through tho National City Bank of Now York. Official 
Polish authorities agreo.jitis said, that it is wiser to send all 
such remittances in dollars. Any othor mothod, they hold, 
would result in much delay and loss to tho remitter.

U. S. GOLD DOLLAR LEGAL TENDER IN BOLIVIA.
Tho following appeared in tho Jan. 16 issue of “ Commerce 

Reports” published by tho Bureau of Foreign and Domestic 
Commorco, Dopartmont of Commerco, at Washington:

A cablegram from tho Armenian Minister at La Paz, dated Jan. 12, says 
that tho Bolivian Congress has passed a law making the United States gold 
dollar legal tender in Bolivia, and tho executive has fixed tho rato of ex
change at 2.57 bolivianos to tho dollar. This action is taken for the pur
pose of aiding tho banks that aro using American gold as their metal reserve 
in tho placo of English pound sterling. Tho fixed rato of exchange will 
have no effect upon commercial transactions.

NEW SERBIAN BANK NOTES.
Tho Sorbian Government has, according to advices 

received by tho Stato Department at Washington, pro
mulgated a decrco providing for tho immediate issuanco by 
the National Bank of tho Kingdom of the Serbians, Croat- 
ians, and Slovones of notes acceptable eitlior as dinars 
or crowns, at tho rato of 1 to 4. Tho advices, as made 
public at Washington Jan. 29, stato that tho valuo in 
dinars and crowns will bo printed on each noto. It is 
added that tho current dinar notes issued by tho National 
Bank of Serbia and tho crown notes issued by tho Austro- 
Hungarian Bank will bo withdrawn gradually from circula
tion. ___________________________

FRENCH CREDIT TO CZECHOSLOVAKIA FOR SUGAR.
From “ Commerco Reports” of Jan. 19 wo take the fol

lowing:
There is given below a translation of an item which appeared December 

1 I lust in the Prager Tagblatt concerning tho extension of French credit of
100,000,000 francs to the Czccho-SIovak Republic as payment on account 
for sugar to bo delivered:

As announced before, Franco will grant 100,000,000 francs to tho Czecho
slovak Republic as account payment for 1,000,000 meter centners (100 
kilos) of Czccho-SIovak sugar to be delivered. The bank managers, Dr. 
Prois, of the Zivnostenska Bank, Dr. Sourck of tho Prague Credit Bank, 
and Novotny of the Czech Industrial Bank, who are acting as councilors 
of Dr. Bones and who aro now in Paris, have signed a respective agreement

with the group of banks at the head of which is tho Societe Gencrale. Out 
of this sum any obligations are to be settled which have been entered into 
and which aro coming duo within a short timo with regard to the credit 
granted for American cotton and for foreign wheat. Any surplus resulting 
from the purchase price for tho completed delivery of the above-mentioned 
quantity of sugar will bo placed at tho disposal of the Ozecho-Slovak 
Government for tho purchase of raw materials.

FORCED LOAN FOR HOLLAND.
London cablegrams to tho daily press on Jan. 30 reported 

a despatch from The Ilaguo as stating that the first Chamber 
of Parliament had adopted a bill authorizing a forced loan 
of 450,000,000 florins to boar interest at 5 % . On Jan. 9 
it was announced that tho bill had boon adopted by the 
second chamber by a vote of 58 to 25.

PROPOSED ESTABLISHMENT OF CLEARING HOUSE 
IN MEXICO CITY.

Following conferences between Moxico City bankers, it 
is stated that tho decision was reached on Jan. 31 to ostab 
lisli a clearing house in Moxico City. The conferences on" 
Feb. 15 were attended by French, Canadian, German, 
American and Mexican representatives.

FINANCING COTTON SHIPMENTS TO GERMANY.
The Department of Commerce at Washington announced 

on Jan. 27 the receipt of tho following cablegram from Berlin 
dated Jan. 21 1920:

Sixteen thousand spinners, knitters and weavers, comprising textile in 
dustry organization “ Deutsche Industrie Treuhand Aktien Gcsclischaft,’ 
or Industrial Trust Bank and Company, will finance purchases of raw woo 
and cotton abroad as orders for finished goods aro received by moinbors of 
the society, and will take chargo of collections, seeking to eliminate the 
German mark from all transactions contracted for in pounds, dollars, or 
rupees, as the caso may bo. In industrial circles hero it is not contended 
tills plan will solve tho problom of financing Germany’s cotton importations, 
which in normal times amount to about 2,000,000 bales annually.

MONTREAL STOCK EXCHANGE ABOLISHES PREFER
ENTIAL COMMISSION RATE OF y8 OF 1 % . •

Under a resolution adopted by tho members of tho M on
treal Stock Exchango on Jan. 19 (by a vote of 34 to 20) an 
amendment was mado to tho by-laws which servos to abolish 
the privilege accorded to members of outsido exchanges of 
executing ordors on tho Montreal Exchango at y$ of 1 %  
commission. As a result of this action, which, it is said, 
will affect principally tho members of tho Toronto Stock 
Exchango, a uniform brokerage charge of Lt of 1 %  will be 
oxacted from both tho public and outsido brokers. At the 
meeting at which tho preferential rato was rescinded the 
question of abolishing tho luncheon recess, and to hold a 
continuous session daily (oxcept Saturdays) from 10 a. m. 
to 3 p. in. was discussed. It is stated that tho matter is 
now in the hands of a committee which will consider it before 
it is again taken up by the moinbers. In its account of the 
deliberations at the meeting on Jan. 19 tho Montreal “ Ga
zette” of tho 20th, from which the above information is • .
gloaned, also said:

Following tho mooting it was stated that there had boon no discussion of 
the suggestion that there bo a further increaso in tho number of member
ships of tho Stock Exchango from tho present establishment of 65 to one 
of 75. This matter, too, is under tho consideration of tile committee, and 
it is probabio that a recommendation will be mado to tho Exchango within 
a short time. As previously stated, the present allotment of 65 seats has 
been exhausted and several firms have been bidding $35,000 for member
ships, with no offerings at that lovel.

The demand for seats, following yesterday’s action with respect to a 
general application of a brokerage rato o f M of 1% , is likely to increase 
materially, it is held in Stock Exchange circles.

CONFERENCES ON CREDIT SITU AT ION—  TALK OF 
REVIVAL OF MONEY COMMITTEE.

Tho strain to which tho local credit inarkot has been sub
jected has brought about informal conferences during the 
weok to consider tho situation with a view to guarding against 
any untoward developments. Tho Now York “ Tribune”  
of yesterday (Feb. 0) in stating that details of tho discussions 
at these conferences are not available, added that “ it is 
known that some of tho bankors concerned have talked 
about the matter with William II. Remick, President of the 
New York Stock Exchange. Tho “ Tribune” further said:

Call loans at tho Exchange were yesterday [Feb. 5j renowed at 17%, tho 
highest ronowal rates sineo January, 1908, and at least one largo lender 
refused to renew loans at loss than 20%. Later in tho day the general 
market rato ascended to 20% . Bankers mado it clear that thoir now pol icy 
of providing for tho essential needs of tho Stock Exchange would not mean 
easy money and that they would not finance gambling operations eithor in 
securities of commodities.

Howovcr. they aro acting to mako any readjustment that may tako place 
ord rly and not excited. Commercial organizations liavo boon told that 
their legitimate needs for bank loans would bo provided for, in spite of any
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tightening of tho reins incident to tho campaign away from over-expension 
which tho Federal Reservo Board is directing.

On their own initiative, tho New York bankers, it was ascertained, will 
not formally revive the Money Committee, which was called into exist
ence as an adjunct to the Liberty Loan Committeo by tho Treasury De
partment during tho war. Designed to conservo credit in order to mako 
largo Government financing possiblo, the Money Committeo both kept tho 
lid on the market to provent heated specualtion, on tho one hand, and. act
ing as a money pool, kept the market from credit starvation by supplying 
funds at a fixed rate of 6% . Unless resummoned by tho Government, tho 
Money Committee, as such, could not function in peace times, in tho opinion 
of some leading bankers, without violating tho anti-trust laws. Somo of 
tho conferences of tho last few days, wholly without formality, have been 
held by telephone.

On the samo subject, the “ Wall Street Journal”  of Feb. 
4 said:

While Wail Street brokers and others aro manifesting fear over the stock 
market credit situation well informed bankers maintain that this feeling 
is in many instances greatly exaggerated.

It is stated in high banking circles that tho credit requirements of tho 
stock market have beon provided for through a recent arrangement whereby 
Wall Street has again been allocated a floating supply of credit which may 
bo drawn upon by tho brokers. This sum is said to bo entirely adequate 
for tho financial district’s needs— that is, as far as tho Wall Street stock 
market is concerned.

Bankers are unanimous, however, in expecting that call money rates will 
be high for somo little time. Tho general reconstruction period through 
which the world at largo is now passing demands that money rates be high, 
they say.

It was rumored last week that the Money Pool was again supervising stock 
market loans. This, while not actually true, is in effect partially correct, 
as it was learned last night that thero is said to be a sort of gentlcmon’s 
agreement between some of the large banks to place certain amounts at 
tho disposal of tho stock market. During the war period when tho Pool 
was operating, the Street worked with a limited amount, which at the timo 
was estimated at 8600,000,000. Then, however, tho rato was fixed not 
co exceed 6% . Under tho present arrangement, it Is said that tho money 
interests are quite willing to financo Wall Streot’s stock market activities 
provided tho demands do not exceed tho present rato of borrowings. AVall 
Street’s loans are about 81,250,000,000, and it is understood that tho bank
ers stand ready to grant loans to this extent, but that the minute any bull 
movement gets under way, when more funds would bo needed, rates may 
bo expected to go to much higher levels.

Somo idea of tho present firm credit situation may bo gleaned from tho 
fact that on Tuesday brokers wero eagerly bidding as high as 10% for three 
months’ money. Lenders refused to extend accommodations oven at this 
high rato. It was pointed out by bankers that it Is some timo since fixed- 
period money has commanded such figures as aro presented to-day. Time 
loans maturing now are being switched into call loans. In come cases pay
ment is being demanded, but most bankers aro accommodating clients by 
giving tho borrower the option of having tho obligation changed to a call 
transaction.

REDEMPTION OF TREASURY CERTIFICATES IN  
NEW YORK FEDERAL RESERVE DISTRICT-  

HEAVY REPAYMENTS OF U. S. DEPOSITS.
It was announced on Feb. 4 that tho Federal Reserve 

Bank of New York had redeemed on Monday and Tuesday 
of this week about §124,000,000 of Treasury certificates of 
indebtedness, Series C-1920, due Feb. 2. These certificates, 
dated Sept. 2 1919, bore 4 K %  interest; according to the list 
of subscriptions made public by Secretary of the Treasury 
Glass (and published in our issue of Sept. 13, page 1033) 
tho amount allotted to tho Now York Federal Reserve 
District was §252,679,000.

Regarding the heavy repayments this week by Iftcal banks 
of Government deposits, the “ Wall Street Journal” of tho 
4th inst. had the following to say:

Local banks have received notlco from tho Federal Reserve Bank for 
further heavy repayments of Government deposits to-day. An cstlmato 
places the aggregato amount called for repayment in this district at about 
$50,0o0,000. Last Monday, between 850,000,000 nad 860,000,000 was 
withdrawn.

Tho Treasury needed this money to moot the maturity of certificates of 
indebtedness falling due Feb. 2, of which about $124,000,000 wero redeemed 
In this district.

These current withdrawals of Government deposits from tho local banks 
will make a big cut In tho amount of Government funds on deposit hero. 
Last week the Clearing IIouso members reported Government deposits 
aggregating $151,720,000, so that after the day’s withdrawals there will 
probably be less than $50,000,000 of Government deposits in the local 
banks.

The Treasury Department has reduced qulto considerably tho amount of 
Government deposits in the banks since the beginning of tho year. The 
amount has beon practically halved, not only in Now York, but throughout 
tho country. In tho week of Jan. 9, tho Clearing IIouso members reported 
a total of 8313,773,000 of Government deposits. On that day tho aggregato 
amount of Government deposits in all depositaries throughout tho country 
was nearly $760,000,000. At tho end of January aggregate deposits stood 
at about $392,000,000.

These deposits Include not only tho proceeds of tho salo of certificates 
of Indebtedness left temporarily In the banks by tho Treasury, but ordinary 
Government deposits to the credit of tho Treasurer of tho United States and 
disbursing officers of tho Government.

The fact that tho Treasury Department is reducing tho number of special 
depositaries organized during tho war to receive the proceeds of war borrow
ings is partly tho causo o f tho recent heavy repayment of Government 
deposits.

Following figures give the amount of Government deposits reported 
weekly by the Now York Clearing IIouso members and tho aggregato de
posits in all depositaries throughout the country as reported by tho Treasury:

I n  N e w  Y o rk . I n  T ota l C o u n try .
Jan. 30........   $151,720,000 $392,723,000
Jan. 2 3 ............................    173.103,000 438,252,000
Jan. 16--------     258,339,000 528,585,000
Jan. 9 .........    313,773,000 758,662,000
Jan. 2 ...............................    240,034.000 690,269,000

NATIONAL BANKS NOT REQUIRED TO LIST LIBERTY 
BONDS AT MARKET QUOTATIONS.

Announcement that instructions had beon givon National 
bank examiners to permit National banks for tho present 
to carry Liberty bonds and Victory notes in their assets at 
the price at which thoy wero purchased, and not at tho pro- 
vailing market quotations, was made by Comptroller of the 
Currency Williams on tho 5th inst. in tho following state
ment:

The Comptroller of tho Currency has givon Instructions to national bank 
examiners that they need not, for tho present, require national banks to 
mark down tho prices at which thoy aro carrying United States Liberty 
bonds and Victory notes below the bona fido purcliaso price paid for theso 
securities by national banks. Banks will not, however, bo permitted t o  
carry theso bonds on their books at prices above market quotations whore tho 
bonds cost tho banks only tho market price, or less.

Thero is no cause for anxiety because of tho recent decline In tho market 
value of Liberty bonds, and tho fall in prico is no reflection on their intrinsic 
valuo and desirability, but tho lower quotations offer Investors an extraordi
nary opportunity to obtain at very attractive figures tho bost security in 
tho world.

Tho Comptroller further says that tho peoplo of this country need havo 
no doubts of the ability of this nation now and always to moot In full every 
obligation and commitment and that it is tho opinion of well-informed 
students of the situation that it should not bo a long while before Liborty 
bonds and Victory notes will command not only their par valuo but prob
ably a considerable premium. United States Liberty bonds havo already 
boon widely distributed to investors and digested. On Nov. 17 1919, tho 
amount of Liberty bonds owned by all national banks amounted to only 
$829,000,000, which was less than 4% of tho total resources of tho national 
banks at that timo. Tho incomo of tho peoplo of the United States, In 
excess of ordinary living exponsos, says tho Comptroller, probably amounts 
at this time to moro than ton billion dollars per annum, and less than one- 
tenth of this estimated surplus invcstiblo Incomo would bo sufficient to 
absorb in 12 months all Investments still held by national banks in Liberty 
bonds.

It is also stated that it was explained by tho Comptroller 
that if a bank had purchased a §100 bond at §97 and subse
quently the markot quotation for that issuo was §95 tho bank 
would not have to absorb the loss in listing its assots.

STANDARDIZED DESIGNS FOR BANK NOTES.
In order, it is said, to provont counterfeiting and denomi

national raising, Secretary of tho Treasury Glass, it was 
announced on Jan. 14, ordored tho adoption of a distinctive 
design for all future issues of currency. The bolief was ex
pressed by Secretary Glass that this standardization, would 
servo as a safeguard against “ ono of tho greatost dangors to 
tho Treasury and to the public, because of tho multiplicity 
designs now in uso.”  Tho denominational portraits pre
scribed for the futuro, somo of which now aro in uso, aro: 
§1 denomination, Washington; §2, Jefforson; §5 , Lincoln; 
§10, Jackson; §20, Cloveland; §50, Grant; §100, Franklin; 
§500, Marshall; §1,000, Hamilton; §10,000, Chase.

BILL APPROPRIATING CREDIT OF §50,000,000 IN  
BEHALF OF STARVING NATIONS.

Tho bill providing for tho relief of tho starving peoplos of 
Austria, Poland and Armenia, through tho U . S. Grain Cor
poration, was roported to tho IIouso from tho W ays and 
Means Committeo on Jan. 31. On tho 30th tho Itopublican 
mombors of tho committeo informally agreed upon legislation 
authorizing tho Treasury to extond credits of §50,000,000  
for tho purpose, and a meeting of tho full committeo to take 
final action in tho matter was called for tho following day by 
Chairman Fordnoy. Tho decision of tho committeo on 
Jan. 31 to report tho bill was taken, it is said, ovor tho 
protests of tho Republican Steering Committee, which 
opposed any roliof, and aftor somo of tho Democratic mem
bers of the Ways and Moans Committoo had otuloavorod 
to securo an appropriation of §125,000,000, tho amount 
sought by Secretary of tho Treasury Glass. In the bill as 
originally proposed tho amount had boon fixed at §150,000,
000, but, as noted in our issue of Saturday last (pago 418, 
Secrotary Glass stated on Jan. 29 that tho decision to cut 
tho appropriation by §25,000,000 had boon roachcd in a 
conference with Herbert Hoover. It is loarnod from tho 
Now York “ Times” of Feb. 1 that six mombors of tho W ays 
and Moans Committee voted for an appropriation of§125,- 
000,000, whilo Representatives Kitchin and Garner objected 
to all attempts to incroaso tho appropriation boyoiul §50,
000,000. Tho “ Times” added “ Both those Domocratio 
members said that whilo they woro opposed to any appropri
ation, thoy would support tho bill becauso of tho torriblo con
ditions in Austria and Budapost. Tho six other Democrats 
who finally agreed to mako tho roport unanimous rosorved 
tho right to move to incroaso tho amount on tho floor.”  Tho 
same paper said:

Sonator Hoko Smith of Georgia read a tabulation of tho Interest now duo 
from foreign powors on monoy loaned them by tho Unltod States, and 
Democratic Senators united In declaring that this Government should not
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p r o v l d o  m o r e  l o a n s .  T h e y  c h a r g e d  t h a t  A m e r i c a n  m o n e y  i s  b e i n g  u s e d  
a b r o a d  f o r  m i l i t a r y  p u r p o s e s  a n d  i n  p r e p a r a t i o n  f o r  a  c a m p a i g n  o f  c o m 

m e r c i a l  w a r f a r e  a g a i n s t  t h o  U n i t e d  S t a t e s .  S e n a t o r  S m i t h  s a i d  t h e  t a b u l a 

t i o n  s h o w e d  t h a t  i n t e r e s t  a m o u n t i n g  t o  8 3 2 5 , 0 0 0 , 0 0 0  i s  d u e .

Tho bill was referred to the Committee of the Whole 
House on tho 31st ult. Representative Snell of Now York 
decided on tho 4th inst. to call up tho bill for consideration 
boforo tho rules committeo on the 5th inst. and that Chair
man Fordnoy would ask for a special rulo in order that tho 
bill might bo brought before tho House for immediate con
sideration. It is stated that at a private conference of tho 
House loadors on Fob. 5 tho scheduled mooting of tho Rules 
Committeo to consider tho bill was indefinitely postponed.

A. E. RAMSAY OF KANSAS CITY FEDERAL RESERVE 
RANK ON NECESSITY OF DEFLATION.

Tho necessity of confining credits to purely essential busi
ness, if normal conditions are to bo restored, is the warning 
contained in a circular issued to tho banking institutions 
of the Tenth Fodoral Resorvo District by Asa E . Ramsay, 
Fcdoral Itosorvo Agent of that District, under date of Jan. 26. 
He notes that the report of tho Kansas City Rosorvo Bank 
will show a total of $1,600,000,000 of bills discounted for 
member banks during 1919, and ho announces it as tho pur
pose of tho bank and its branches “ to hew strictly to tho line 
with regard to discount operations.”  In part the circular 
says:

E v l c l o n c o s  a r c  n o t  l a c k i n g  t o  s h o w  t h a t  g r o a t  p r o g r e s s  h a s  b o o n  m a d o  In  

t h i s  d i s t r i c t  a l o n g  l i n e s  o f  r e c o n s t r u c t i o n .  B u t  b e f o r e  t h i s  d i s t r i c t — o r  t h i s  
c o u n t r y — c a n  b o  f i r m l y  r o - o s t a b l i s h o d  o n  a  b a s i s  o f  f i n a n c i a l ,  I n d u s t r i a l ,  
c o m m e r c i a l  a n d  e c o n o m i c  s t a b i l i t y ,  g r e a t e r  p r o g r e s s  m u s t  s t i l l  b o  m a d o .  
L a r g e r  t a s k s  a r e  t o  b o  l a i d  u p o n  t h o  b a n k s  t h a n  a n y  t h a t  h a v e  y e t  b o o n  
u n d e r t a k e n .  T h o  w a r  h a s  b o o n  f o u g h t ,  w o n  a n d  p a i d  f o r .  Y e s ,  b u t  t h o  
e v i d e n c e  o f  d e b t  I s  t o  b o  s o o n  i n  I n f l a t e d  c r e d i t s ,  a n d  a n  e n o r m o u s  a m o u n t  
o f  l o a n s  I n  t h o  h a n d s  o f  b a n k s  a n d  t h o  F e d e r a l  R e s o r v o  B a n k  r e p r e s e n t i n g  
s u b s c r i p t i o n s  t o  G o v e r n m e n t  s e c u r i t i e s  o r  p u r c h a s e s  o f  G o v e r n m e n t  

s e c u r i t i e s .  .
T h o  1 9 2 0  t a s k  o f  t h o  b a n k e r s ,  t h e r e f o r e ,  I s  p l a i n .  A l l  b a n k s  m u s t  b o  

m a d o  l i q u i d  b y  g r a d u a l l y  a n d  a s  r a p i d l y  a s  p o s s i b l e  g e t t i n g  t h e  L i b e r t y  
b o n d s  o u t  o f  n o t o  c a s e s ,  a n d  d e f l a t i n g  c r e d i t s  u n t i l  t h e y  a r e  b a c k  t o  s o m e 
t h i n g  l i k e  n o r m a l  p r o p o r t i o n s .  T h i s  i s  o u r  f i r s t  d u t y .  N o t  u n t i l  w o  h a v o  
m a d e  s o m e  g r e a t  p r o g r e s s  i n  t h a t  d i r e c t i o n  w i l l  w o  b o  a b l e  t o  s e c  p r i c e s  o f  
c o m m o d i t i e s  o n  m o r o  n o r m a l  l o v o l s ,  a  c e s s a t i o n  o f  I n d u s t r i a l  u n r e s t ,  t h e  
e n o r m o u s  s t o r e h o u s e  o f  o u r  e n e r g i e s  d e v o t e d  t o  t h o  p r o d  n o t i o n  o f  g r a i n ,  
l i v o  s t o c k ,  m a t e r i a l s  a n d  g o o d s  t o  m o o t  t h o  n e e d s  o f  a  w o r l d  s h o r t a g e ,  a n d  

t h i s  c o u n t r y  o n  t h o  r i g h t  t r a c k  o n c e  m o r o .
I n  o r d e r  t o  a c c o m p l i s h  t h o  m o m e n t o u s  t a s k  s o t  b e f o r e  u s  I t  w i l l  b e  n e c e s 

s a r y  t h a t  w e  h a v o  a  c o m p l e t e  a n d  h a r m o n i o u s  c o - o r d i n a t i o n  o f  a l l  t h e  b a n k s  
o f  t h o  T o n t h  F o d o r a l  R o s e r v o  D i s t r i c t ,  a s  w e l l  a s  t h o  e a r n e s t  c o - o p e r a t i o n  
o f  f a r m e r s ,  s t o c k m e n ,  m e r c h a n t s ,  m a n u f a c t u r e r s  a n d  w a g o  e a r n e r s ,  t o  t h e  
e n d  t h a t  t h o  f i n a n c i a l  r e s o u r c e s  b o  c o n s e r v e d  f o r  l e g i t i m a t e  n e e d s ,  s p e c u 
l a t i o n  b o  e f f e c t u a l l y  c u r b e d ,  w a s t o  a n d  o x t r a v a g a n c o  e l i m i n a t e d ,  s a v i n g  
a n d  t h r i f t  e n c o u r a g e d ,  a n d  e v e r y  d o l l a r  p u t  t o  w o r k  i n  t h e  b e s t  p o s s i b l e  

w a y .
I t  i s  t h o  c o n f i d e n t  b e l i e f  o f  t h o  F e d e r a l  R e s e r v o  B a n k  t h a t  a  f u r t h e r  

r e d u c t i o n  o f  c r e d i t s  b o  m a d o  b y  d i s c o u r a g i n g  t h e  u s o  o f  m o n e y  f o r  a n y  
o t h e r  t h a n  n c c o s s a r y  p u r p o s o s .  O u r  r e p o r t  f o r  t h o  y e a r  1 9 1 9  w i l l  s h o w  t h a t  
t h e  d i s c o u n t  o p e r a t i o n s  o f  t h o  F o d e r a l  R o s e r v o  B a n k  r o a c h o d  t h o  e n o r m o u s  
s u m  o f  $ 1 , 0 0 0 , 0 0 0 , 0 0 0  o f  b i l l s  d i s c o u n t e d  f o r  m o m b e r  b a n k s .  T h o  d i s 
c o u n t  s o r v i c o  o f  t h o  F o d o r a l  R e s e r v e  s y s t e m  h a s  b e e n  e x t e n d e d  p r i m a r i l y  
t o  t i n ;  d i s c o u n t i n g  o f  c o m m e r c i a l  a n d  i n d u s t r i a l ,  a s  w e l l  a s  a g r i c u l t u r a l  a n d  
l i v o  s t o c k  p a p e r  a n d  r e p r e s e n t s  t h o  o x t o n t  t o  w h i c h  t h o  m e m b e r  b a n k s  

h a v o  b o o n  a i d e d  in  t h e i r  g r e a t  t a s k  o f  k e e p i n g  b u s i n e s s  g o i n g .
I t  s h o u l d  b o  w e l l  u n d e r s t o o d  t h a t  t h o  c h i e f  f u n c t i o n  o f  t h o  F e d e r a l  R o 

s o r v o  s y s t e m  I s  t o  u s o  i t s  r e s o u r c e s  f o r  t h o  b e n e f i t  o f  c o m m e r c o  a n d  i n d u s t r y  
a n d  n o t  t o  s t i m u l a t e  t h o  I n v e s t m e n t  m a r k e t  o r  e n c o u r a g e  s p e c u l a t i v e  m o v e 
m e n t s .  I t  I s  t h e  p u r p o s o  o f  t h o  F e d e r a l  R o s e r v o  B a n k  o f  K a n s a s  C i t y  
a n d  I t s  b r a n c h e s  t o  h e w  s t r i c t l y  t o  t h e  l i n o  w i t h  r e g a r d  t o  d i s c o u n t  o p e r a 
t i o n s .  A t  a  t i m e  U k o  t h i s  w h o n  m o n e y  a n d  c r o d i t  a r o  n e e d e d  f o r  p u r o l y  
n e c e s s a r y  b u s i n e s s  n o n o  c a n  b o  s p a r e d  f o r  n o n - e s s e n t i a l s  o r  f o r  s p e c u l a t i v e  

p u r p o s e s .
T h e  b a n k e r s  o f  t h o  d i s t r i c t ,  t h e r e f o r e ,  a r o  c a u t i o n e d  t o  d i s t i n g u i s h  b e 

t w e e n  e s s e n t i a l s  a n d  n o n - c s s o n t i a l s  i n  p a s s i n g  o n  a p p l i c a t i o n s  f o r  l o a n s .  I n  
o t h o r  w o r d s ,  t l i o y  m u s t  g o  t o  t h o  o x t o n t  o f  s o o i n g  t h a t  n o  m o n o y  g o e s  t o  
n o n - c s s o n t i a l s .  T h o  b a n k s  s h o u l d  c a r e f u l l y  a n a l y z o  a l l  a p p l i c a t i o n s  f o r  
l o a n s  a n d  r o f u s o  t h o s e  t h a t  a r o  u n n e c e s s a r y ,  t o  t h e  e n d  t h a t  n e c e s s a r y  r e 
q u i r e m e n t s  m a y  b o  f i r s t  f u l l y  m e t .  M e a n w h i l e  t h e  F e d e r a l  R e s e r v e  B a n k  
w i l l  f u l l y  i n v e s t i g a t e  a l l  a p p l i c a t i o n s  f r o m  m o m b e r  b a n k s  w i t h  a  v i e w  t o  
e x t e n d i n g  t h o  w i d e s t  a n d  m o s t  b e n e f i c i a l  s e r v i c e  p o s s i b l e ,  b u t  i f  t h o  p r o -  
c o o d s  o f  r e d i s c o u n t s  a r o  t o  b o  u s e d  e i t h e r  d l r o c t l y  o r  i n d i r e c t l y  f o r  p u r p o s e s  

o t h e r  t h a n  t h o s e  I n t e n d e d  b y  l a w  s u c h  a p p l i c a t i o n s  c a n n o t  b o  o x p o c t c d  t o  

r e c e i v e  f a v o r a b l o  a c t i o n .
F i r m l y  c o n v i n c e d  o f  t h o  a b s o l u t o  n e c e s s i t y  o f  p r o m p t  a n d  c r f o c t i v o  

m e a s u r e s  t o  b r i n g  s t a b i l i t y  t o  t h o  p r e s e n t  f i n a n c i a l  c o n d i t i o n s  o f  t h i s  d i s t r i c t  

a n d  t h o  c o u n t r y ,  a n d  o f  t h e  f u r t h e r  n e c e s s i t y  o f  c o n s e r v i n g  o u r  r e s o u r c e s  
f o r  p r o d u c t i v e  a c t i v i t y ,  w e  u r g o  a  h e a r t y  c o - o p e r a t i o n  o f  a l l  b a n k s  a n d  t r u s t  
c o m p a n i e s  a n d  o f  a l l  b u s i n e s s  i n t e r e s t s  i n  t h e  c a r r y i n g  f o r o w a r d  o f  t h o  p r o 
g r a m  o u t l i n e d  f o r  1 9 2 0 ,  i n  o r d e r  t h a t  t h i s  d i s t r i c t  a n d  t h i s  c o u n t r y  m a y  h a v o  

i t s  f u l l  s h a r e  o f  p r o s p e r i t y  f o r  m o n t h s  a n d  y e a r s  t o  c o m o .

MECHANICS & METALS NATIONAL BANK ARGUES 
IN SUPPORT OF LOANS TO EUROPE.

Tho necossity of oxtonding American loans to foreign 
countries in ordor to support tho oxport trade of tho United 
States is urged by tho Mechanics & Motals National Bank of 
this city in its Fobruary lottor on current business conditions. 
Tho following oxtract is taken thorefrom:

T h o  m a t t e r  o f  f o r e i g n  l o a n s  i s  n o t  a  s i m p l e  o n o  t o  d e t e r m i n e ;  t h a t ,  i s  w h y  
a  c l e a r  v i s i o n  a n d  w i d e  u n d e r s t a n d i n g  o f  t h e  s i t u a t i o n  c o n f r o n t i n g  u s  m u s t  
b o  h a d ,  i f  a  s a t i s f a c t o r y  s o l u t i o n  i s  t o  b o  h a d .  C r e d i t ,  m o b i l i z e d  f o r  w a r ,  
a c c o m p l i s h e d  w o n d e r s  b o y o i u l  t h o  m o s t  o p t i m i s t i c  e x p e c t a t i o n s .  M o b i l i z e d

f o r  p o a c e ,  i t  w i l l  h a v o  t o  b o  c a r e f u l l y  h a n d l e d  i f  i t  i s  t o  a c c o m p l i s h  f u r t h e r  
w o n d e r s .  O u r  b a n k i n g  p o s i t i o n  i s  n o t  a s  c o m f o r t a b l e  a s  i t  w a s  a t  t h e  o u t 
b r e a k  o f  t h e  w a r ,  n o r  i s  o u r  s u p p l y  o f  l i q u i d  c a p i t a l  e x c e s s i v e .  F o r e i g n  

f i n a n c i n g ,  e x c e p t  t h a t  w h i c h  i s  t o  s a v e  t h o  l i v e s  o f  d e s t i t u t e  p e o p l e ,  m u s t  
c o m e  i n t o  c o m p e t i t i o n  w i t h  d o m e s t i c  f i n a n c i n g ,  a n d  o u r  m a n u f a c t u r i n g  
i n d u s t r i e s ,  r a i l r o a d s  a n d  p u b l i c  u t i l i t i e s  a r o  e x p e c t e d  t o  c a l l  f o r  m a n y  

m i l l i o n s  o f  d o l l a r s  I n  t h o  p e r i o d  i m m e d i a t e l y  b e f o r e  u s .
W h a t  s o  m a n y  o p p o n e n t s  o f  l a r g e - s c a l e  f o r e i g n  f i n a n c i n g  s e e m  t o ' i g n o r e  

i s  t h a t  w h a t  i s  b e i n g  a d v o c a t e d  i n  t h o  w a y  o f  l o a n s  i s  s i m p l y  a  t e m p o r a r y  

a n d  n o t  a  p e r m a n e n t  p o l i c y .  H e l p  t o  I i u r o p o  i s  a d v o c a t e d  t o  m e e t  a n  
e m e r g e n c y  a n d  t o  t a k e  a d v a n t a g e  o f  a n  o p p o r t u n i t y  b y  s u p p l y i n g  E u r o p e ' s  
p r e s s i n g  n e e d s  u n t i l  i t  h a s  r e s t o c k e d  a n d  g o n e  b a c k  i n t o  p r o d u c t i o n  i t s e l f .

I t  i s  u n f o r t u n a t o ,  i n  t h i s  c o n n e c t i o n ,  t h a t  e x a g g e r a t e d  a n d  i l l - a d v i s e d  

s t a t e m e n t s  h a v e  l a t e l y  b e e n  m a d o  a b o u t  t h o  n e e d  o f  e x t e n d i n g  c r e d i t  
a b r o a d ,  a n d  t h a t  f a n t a s t i c  e s t i m a t e s  r e g a r d i n g  t h e  r e q u i r e d  a m o u n t s  h a v e  
b e e n  n a m e d .  T h e s e  h a v o  c a l l e d  f o r t h  s h a r p  c r i t i c i s m  f r o m  c o m p e t e n t  

a u t h o r i t i e s  a n d  t h o  c r i t i c i s m ,  l a y i n g  s t r e s s  o n  t h o  n e c e s s a r y  l i m i t s  a t t e n d i n g  
f o r e i g n  l o a n s ,  h a s  b o o n  i n t e r p r e t e d  b y  m a n y  p e r s o n s  a s  o p p o s i t i o n  t o  t h e m  
a l t o g e t h e r .  I n d e e d ,  o n  t h e  s t r e n g t h  o f  t h e  c r i t i c i s m  t h a t  h a s  b e e n  m a d o .  
w i t h o u t  c o r r e c t l y  j u d g i n g  t h e  g o v e r n i n g  c i r c u m s t a n c e s ,  a  n u m b e r  o f  p e o p l e  
h a v o  g o n e  t o  s u c h  a n  e x t r e m e  a s  t o  g i v o  i t  a s  t h e i r  o p i n i o n  n o t  o n l y  t h a t  w e  
o u g h t  n o t  t o  e x t e n d  f u r t h e r  l o a n s  t o  E u r o p e ,  b u t  t h a t  w o  o u g h t  n o t  t o  e x 
p o r t  f r e o l y  a n y  l o n g e r ,  o n  t h o  g r o u n d  t h a t  f u r t h e r  l o a n s  w i l l  c a u s o  i n f l a t i o n  
a n d  m a y  n o t  b o  p a i d  b a c k ,  a n d  t h a t  d o m e s t i c  t r a d e  i s  g r o a t  e n o u g h  t o  t a k e  

c a r e  o f  a l l  t h a t  w o  c a n  p r o f i t a b l y  p r o d u c e  f o r  a  l o n g  t i m e .
E x t r e m e  s t a t e m e n t s  o n  t h o  c h a r a c t e r ,  u r g e n c y  a n d  t h e  a m o u n t  o f  o v e r 

s e a  l o a n s ,  b a l a n c e d  b y  e x a g g e r a t i o n  o f  t h o  o b s t a c l e s  a n d  p e r i l s  a t t e n d i n g  

s u c h  l o a n s ,  i f  p e r m i t t e d  t o  c o n t i n u e  w i t h o u t  a  d e t e r m i n e d  e f f o r t  t o  m a k o  

t h o  s i t u a t i o n  c l e a r ,  w i l l  i n o v l l a b l y  b r i n g  c o n f u s i o n  a n d  u n t o l d  h a r m  in  

t h e i r  w a k e .
I n  o r d e r  t h a t  o u r  I n d u s t r i a l  a c t i v i t y  m a y  b o  m a i n t a i n e d ,  a n d  i n  o r d e r  

t h a t  f o r e i g n  m a r k o t s  w h i c h  w o  h a v o  c u l t i v a t e d  a n d  b u i l t  u p  i n  t h o  p a s t  m a y  

b e  s a v e d  t o  u s ,  w o  a r e  c a l l e d  u p o n  t o  h e l p  t h o  o u t s i d o  w o r l d  t o  b u y .  P i c 
t u r e d  t h u s ,  d o e s  i t  a p p e a r  t h a t  b y  e x t e n d i n g  c r e d i t  t o  E u r o p o  w o  w i l l  i m 
p o v e r i s h  o u r s e l v e s ?  A p a r t  o n t l r e l y  f r o m  t h e  h u m a n i t a r i a n  c o n s i d e r a t i o n s  
t h a t  p r o m p t  h e l p  t o  d e s t i t u t e  p o p u l a t i o n s ,  t h e r e  i s  t h o  o b l i g a t i o n  t o  o u r 
s e l v e s  t o  b o  c o n s i d e r e d .  A f t e r  a l l ,  t h e n ,  t h o  f u n d a m e n t a l  p r o p o s i t i o n  i s  

s i m p l e .  I t  i s  t h a t  i f  l o a n s  a r o  t o  b o  m a d o  t o  E u r o p e ,  t h e y  w i l l  b o  m o r o l y  
t h e  r e f l e c t i o n — t h e  I n s e p a r a b l e  s h a d o w  a n d  i n d i s p e n s a b l e  a c c o m p a n i m e n t —  

o f  a  r e a l i t y ,  w h i c h  i s  t h o  s a l o  o f  A m e r i c a n  g o o d s  t o  f o r e i g n  c u s t o m e r s ,  
t h e  p r o m o t i o n  o f  A m e r i c a n  i n d u s t r y  a n d  t h e  r e t u r n  o f  a  p r o f i t  t o  o u r s e l v e s .

VIEWS ON CREDIT CONTRACTION —  RESERVE 
BANK EARNINGS.

As might be expected, tho efforts of the Federal Reserve 
authorities to check credit expansion are viewed with much 
impatienco in certain quarters. Apparently, too, there is 
an attempt to croato sentiment in favor of the idea that the 
member banks should in some A v a y  bo allowed to participate 
in tho largo earnings being reported by the Fcdoral Reserve 
banks. For example, Washington advices which appeared 
in tho “ Journal of Commerce” of Jan. 31, wero to tho follow
ing offect:

E v i d c n c o  i s  a c c u m u l a t i n g  h e r e  t o  t h o  e f f e c t  t h a t  t h e r e  i s  a  m o r o  o r  l e s s  

o r g a n i z e d  m o v e m e n t  o f  r e s t l o s s n e s s  t h r o u g h o u t  t h o  c o u n t r y  b a s o d  u p o n  t h e  
e f f o r t  t o  c o n t r a c t  c r o d i t  a n d  g o t  b a c k  t o  a  n o r m a l  p o s i t i o n  i n  b a n k i n g  a n d  
c u r r e n c y .  T h i s  d o v o l o p m e n t  i s  i n d i c a t e d  b y  c o m m u n i c a t i o n s  t h a t  a r o  
c o m i n g  t o  m e m b e r s  o f  C o n g r o s s  f r o m  v a r i o u s  c o n s t i t u e n t s .  N o t  a  f e w  o f  
t h e  c o n s t i t u e n t s  a r e  i n o n  w h o  h a v o  b o o n  " b u r n t  t o  s o x n o  o x t o n t  i n  s p e c u l a 
t i o n  a t  v a r i o u s  t i m e s .  T h o  f a c t  t h a t  t h o  a d v a n c o  o f  s t o c k  p r i c e s  h a s  b o o n  
a r r e s t e d  a n d  t h a t  i n  s o m e  p a r t s  o f  t h o  c o u n t r y  s t o c k s  o f  c o m m o d i t i e s  t h a t  
h a v o  b o o n  c a r r i e d  f o r  a  g o o d  w h i l e  o n  b o r r o w e d  m o n e y  a r o  b e i n g  f o r c o d  o n  

t h o  m a r k e t  f u r n i s h e s  a  c o u r s o  f o r  i r r i t a t i o n  a n d  a n n o y a n c o .

C o m p l a i n t  o f  R e s e r v e  S y s t e m .

A  g o o d  m a n y  o f  t h e s e  s p e c u l a t i v e  i n t e r e s t s  h a v o  a c q u i r e d  t h o  i d e a  t l i a t  
t h o  t r o u b l e  f r o m  w h i c h  t h e y  a r o  s u f f e r  i n g  I s  n o t  t h o  l a c k  o f  b a n k  c r o d i t ,  b u t  
t h o  a t t i t u d e  o f  t h o  F e d e r a l  R o s e r v o  s y s t e m  i n  i t s  a t t e m p t s  t o  p r o t e c t  I t s e l f  
a g a i n s t  t h e  s i t u a t i o n  c a u s e d  b y  r e d u c t i o n  o f  r e s e r v e s .  A c c o r d i n g l y , v a r i o u s  
o f  t h e  c o m m u n i c a t i o n s  s p o a k  i n  c r i t i c a l  t e r m s  o f  t h e  R o s e r v o  s y s t e m  a n d  o f  
i t s  a c t i o n  I n  p i l i n g  u p  l a r g e  e a r n i n g s .  I n  v a r i o u s  d i s t r i c t s  F e d e r a l  R e s e r v e  
b a n k s  h a v o ,  a s  i s  t h o  a n n u a l  c u s t o m ,  n o t i f i e d  t h e i r  m e m b e r s  o f  t h o  e a r n i n g s  
f o r  t h o  y e a r .  T h e s e  e a r n i n g s  h a v o  b o o n  l a r g e ,  a n d  t h o  a p p a r e n t  r e a s o n i n g  
o f  s o m e  d f  t h o  d i s s a t i s f i e d  m o m b o r s  o f  t h o  c o m m u n i t y  i s  t h a t  b o c a u s o  t h e y  
a r o  l a r g o  i t  i s  p e r f e c t l y  f e a s i b l e  t o  l o w e r  t h o  r a t e  o f  i n t e r e s t  o n  l o a n s  s t i l l  
f u r t h e r  I n s t e a d  o f  r a i s i n g  i t  a n d  t h e r e b y  " r e t u r n i n g  t o  t h e  p e o p l o "  s o m e  o f  
t h e  f u n d s  o f  w h i c h  t h e y  h a v e  b e o n  " d e p r i v e d . ”  T h i s  d e s i r e  f o r  l o w  i n t o r o s t  
i s ,  o f  c o u r s o ,  a  g o o d  d e a l  s t i m u l a t e d  b y  t h o  b e l i e f  t h a t  c a l l  r a t e s  w o u l d  b o  a  

g o o d  d o a l  l o w e r  i f  t h o  F o d e r a l  R e s e r v e  b a n k  r a t e s  w e r o  n o t  s o  h i g h .  T h e r e  
i s  t h o  u s u a l  o u t c r o p p i n g  o f  d e m a n d  f o r  a  m o d i f i c a t i o n  o f  l a w  w h i c h  w o u l d  
m a k o  i t  p o s s i b l o  t o  t a k e  s t o c k s  a n d  b o n d s  d l r o c t l y  t o  F o d o r a l  R o s e r v o  b a n k s  

a n d  g e t  t h e m  " c o i n e d  i n t o  m o n e y . ”  T h o  i d e a  t h a t  S t o c k  E x c h a n g o  c o l 
l a t e r a l  o u g h t  t o  b o  d i r e c t l y  a v a i l a b l o  a t  F o d o r a l  R e s e r v e  b a n k s  i s  o n o  w h i c h  
h a s  l o n g  b e o n  e n t e r t a i n e d  b y  m a n y  b a n k e r s  a n d  f i n a n c i e r s ,  b u t  i t  i s  n o w  
a t t a i n i n g  a  g e n e r a l  a n d  p o p u l a r  a c c e p t a n c e  d u o  t o  t h o  g r o w t h  o f  s p e c u l a t i o n  

i n  m a n y  q u a r t e r s .
R a t e s  o n  C a l l  L o a n s .

O n o  o u t c o m e  o f  t h o  d i s s a t i s f a c t i o n  w i t h  t h e  s p e c u l a t i v e  s i t u a t i o n  h a s  b o o n  
t h o  i n t r o d u c t i o n  o f  a  b i l l  i n  b o t h  h o u s o s  o f  C o n g r o s s  w h i c h  u n d e r t a k e s  t o  

p e n a l i z o  a  b a n k  w h i c h  c h a r g e s  m o r o  t h a n  s i x  p o r  c e n t ,  i n t e r e s t  o n  l o a n s  
c o l l a t c r a l e d  b y  S t o c k  E x c h a n g o  s e c u r i t i e s .  I n a s m u c h  a s  t h o  G o v e r n m e n t  
h a s  n o  d i r e c t  p o w e r  t o  f i x  r a t e s  o f  i n t e r e s t  t h r o u g h  F e d e r a l  l e g i s l a t i o n  o r  i f  
i t  h a s  I t  h a s  n e v e r  e x e r c i s e d  i t ,  t h e  p r o p o s e d  b i l l  s p e c i f i c s ,  t h a t  t h e  l i m i t a t i o n  

o f  c a l l  l o a n  i n t e r e s t  s h a l l  b o  c o n f i n e d  t o  b a n k s  w h i c h  a r o  m e m b e r s  o f  t h e  
F e d e r a l  R e s e r v e  s y s t e m — I n  o t h e r  w o r d s  t h e y  c a n  n o t  c o n t i n u e  a s  m o m b o r s  
i f  t h e y  c h a r g e  o v e r  s i x  p e r  c e n t .  T h o  b i l l  s e e m s  t o  h a v o  c o n s i d e r a b l e  s u p 
p o r t  a n d  i t  w o u l d  n o t  b o  s u r p n i n g  t o  s c o  p o s i t i v e  e f f o r t  m a d o  t o  fo re ©  
I t  t o  t h e  f r o n t  i n  o r d e r  t o  g e t  a  d e f i n i t e  t e s t  o f  s t r e n g t h  i n  o n e  o r  t h e  t h o r  

h o u s e .
R a n k s  C a s t  E y e  o n  E a r n i n g s .

N o t  a  f e w  o f  t h o  b a n k s  o f  t h o  c o u n t r y  a r c  c a s t i n g  a  J e a l o u s  e y e  u p o n  th o  
e a r n i n g s  o f  t h o  F e d e r a l  R e s e r v o  b a n k s .  T h i s  i s  s e e n  i n  a  r e v i v a l  o f  t h o  
f a m i l i a r  p r o p o s i t i o n  t h a t  R e s e r v o  b a n k s  o u g h t  t o  p a y  i n t e r e s t  o n  d e p o s i t s .  
B i l l s  h a v o  l a t e l y  b 3o n  i n t r o d u c e d  f o r  t h o  p u r p o s o  o f  c o m p e l l i n g  R o s o r v o  
b a n k s  t o  p a y  i n t o r o s t  o n  t h o  r e s e r v o s  o f  t h e i r  m o i n b c r s  w h o n o v e r  t h e r e  
a p p o a r s  a  s u r p l u s  i n  t l i e l r  p o s s e s s i o n  o v e r  a n d  a b o v e  t h e  s p e c i f i e d  d l v i d o n d  
o n  t h e i r  c a p i t a l .  A s  t h i s  s u r p l u s  I s  n o w  s u p p o s e d  t o  g o  t o  t h o  G o v e r n m e n t  
a s  a  f r a n c h i s e  t a x  t h e  p r o p o s i t i o n  i s  e q u i v a l e n t  t o  a  p l a n  t o  s i m p l y  r e t u r n
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t o  t h e  b a n k s  a l l  t h a t  t h e y  m a k o  t h r o u g h  t h o i i  o r g a n i z a t i o n  a s  r e s e r v o  i n s t i 
t u t i o n s .  S o  d o i n g  w o u l d ,  o f  c o u r s e ,  e n t i r e l y  r o n d e r  i m p o s s i b l e  t h o  p e r 
f o r m a n c e  o f  t h o  a c t u a l  f u n c t i o n s  o f  t h o  R o s e r v o  b a n k s  a n d  t h i s  i s  f r e e l y  
a d m i t t e d  b y  p u b l i c  m e n  w h o  a r o  f a m i l i a r  w i t h  t h o  p u r p o s e s  o f  t h o  s y s t e m .  

T h e  p r e v a l e n c e  o f  m e a s u r e s  o f  t h e  k i n d  r e f e r r e d  t o  i s  t a k i n g  a s  p r o o f  p o s i 
t i v e  t h a t  t h e  U n i t e d  S t a t e s  i s  f a c i n g  s o m o  v e r y  s o v e r o  e x p e r i e n c e s  w h i c h  
m u s t  b e  p a s s e d  t h r o u g h  b e f o r o  i t  c a n  g e t  o u t  o f  t h o  i n f l a t i o n  q u a g m i r o  a n d  
r e t u r n  t o  s o l i d  f o o t i n g .

Along the same lines the paper quoted above printed the 
following in its issue of Feb. 2.

H i g h  e a r n i n g s  o n  t h o  p a r t  o f  F e d e r a l  R e s e r v e  b a n k s  h a v e  b e e n  t h o  s u b j e c t  
o f  d i s c u s s i o n  d u r i n g  t h o  p a s t  f e w  d a y s  n o t  o n l y  o n  t h o  p a r t  o f  N o w  Y o r k  
C i t y  b a n k e r s ,  b u t  o f  m a n a g e r s  o f  o u t s i d o  I n s t i t u t i o n s  w h o  h a v e  b o o n  i n  
N e w  Y o r k  o n  p e r i o d i c a l  v i s i t s .  C o m p a r i n g  n o t e s  c o n c e r n i n g  c o n d i t i o n s  
i n  t h e  s e v e r a l  d i s t r i c t s ,  t h e y  h a v o  c o m e  t o  t h o  c o n c l u s i o n  t h a t  a l l  o f  t h o  R e 
s e r v e  b a n k s  a r e  m a k i n g  m o n e y  v e r y  r a p i d l y  a n d  t h a t  t h e r e  i s  n o  I m m e d i a t e  
p r o s p e c t  o f  a n y  r e d u c t i o n  i n  t h o  v o l u m e  o f  e a r n i n g s .  T h e r o  h a s  a l s o  b e e n  
a  d i s p o s i t i o n  o n  t h e  p a r t  o f  t h o  f i n a n c i a l  p u b l i c  i n  g e n e r a l ,  i n c l u d i n g  a  g o o d  
m a n y  b r o k e r s ,  t o  d i s c u s s  t h o  e a r n i n g s  s i t u a t i o n  s i n c e  t h e  r e c e n t  a d v a n c e s  
i n  r a t e s .  A p p a r e n t l y  i t  h a s  b o o n  t h o  v i e w  o f  s o m e  t h a t  a d v a n c e s  i n  d i s c o u n t  
r a t e s  c o u l d  b o  j u s t i f i e d  o n l y  in  t h o  e v e n t  t h a t  e a r n i n g s  w e r e  v e r y  l o w  a t  

t h e  R o s e r v e  b a n k s ,  w h i l e  i f  t h e y  w e r o  h i g h  t h o  a d v a n c e s  i n  r a t e s  c o u l d  n o t  
b e  e x p l a i n e d .  C o n s i d e r a b l e  c o n f u s i o n  o f  m i n d  o n  t h i s  p h a s e  o f  t h e  s u b j e c t  
e v i d e n t l y  e x i s t s  i n  a  g o o d  m a n y  q u a r t e r s .

V o l u m e  o f  E a r n i n g s .

R a n k e r s  e s t i m a t e  t h o  t o t a l  e a r n i n g s  o f  t h e  R e s e r v e  s y s t e m  a t  $ 7 0 , 0 0 0 , 0 0 0  
o r  $ 8 0 , 0 0 0 , 0 0 0 ,  b a s e d  o n  t h o  s t a t e m e n t s  t h a t  h a v o  a l r e a d y  b e o n  g i v e n  o u t  I n  
s e v e r a l  d i s t r i c t s .  T h i s  w o u l d  b e  e q u i v a l e n t  t o  s o m e t h i n g  o v e r  1 0 0 %  o n  
c a p i t a l  a n d  w o u l d  b o  m u c h  l a r g o r  t h a n  l a s t  y e a r ’ s  o a r n i n g s ,  w h i c h  t h e m 
s e l v e s  w e r o  v e r y  m u c h  a h e a d  o f  a n y  o t h e r  e a r n i n g s  t h e  s y s t e m  h a d  o v e r  
m a d e .  T h e  s u r p l u s  e a r n i n g s  w h i c h  w e r o  a c c u m u l a t e d  a  y e a r  a g o ,  a l t h o u g h  

t h o  p r o p e r t y  o f  t h e  G o v e r n m e n t ,  w e r o  k e p t  i n  t h o  R e s e r v e  b a n k s .  B u t  
t h o  a m o u n t  o f  c a p i t a l  o n  h a n d  i n  t h o  R e s e r v e  i n s i t t u t i o n s  h a s  v e r y  l l t t l o  
t o  d o  w i t h  t h e  r a t e  o f  o a r n i n g s ,  t h a t  b o i n g  d e p e n d e n t  u p o n  t h o  o x t o n t  t o  
w h i c h  t h o  m e m b e r  b a n k s  h a v o  t o  r e d i s c o u n t .  T h o  f a c t  t h a t  e a r n i n g s  h a v o  
b e e n  s o  h i g h  d u r i n g  t h o  p a s t  t w o  y e a r s  I s  t h e  d i r e c t  r e s u l t  o f  w a r  o p e r a t i o n s .  
H a d  i t  n o t  b e e n  f o r  t h o  l a t t e r ,  i t  i s  b o l i o v e d  e a r n i n g s  w o u l d  h a v o  b o o n  a n y 
w h e r e  i n  t h o  n e i g h b o r h o o d  o f  w h a t  t h e y  h a v e  a c t u a l l y  a m o u n t e d  t o ,  a l t h o u g h  
i t  i s  t r u e  t h a t  u n d e r  l e g i s l a t i o n  a d o p t e d  b y  C o n g r e s s  a  c o u p l e  o f  y e a r s  a g o  
t h e  c o m p l e t o  t r a n s f e r  o f  r e s e r v e s  t h r o u g h  t h o  R o s e r v e  b a n k s  w o u l d  a l m o s t  
i n e v i t a b l y  h a v e  r e s u l t e d  i n  m a k i n g  t h o  m e m b e r s  m o r o  d e p e n d e n t  u p o n  t h e m ,  
a n d ,  c o n s e q u e n t l y ,  m o r o  d i r e c t l y  c o n t r i b u t o r y  t o  l a r g o  e a r n i n g s  t h a a  t h e y  
w o u l d  h a v e  b e e n  u n d e r  t h e  o l d  s y s t e m  o f  o p e r a t i o n s .

F a v o r  I n t e r e s t  o n  D e p o s i t s .

T h e r o  i s  u n d o u b t e d l y  c o n s i d e r a b l e  f o o l i n g  a m o n g  m e m b e r  b a n k s  t h a t  t h e y  
w o u l d  l i k e  t o  o b t a i n  a  s h a r e  i n  t h o  e a r n i n g s  o f  t h o  R o s e r v o  b a n k s  i f  a r r a n g e 
m e n t s  t o  t h a t  e f f e c t  c o u l d  b e  m a d e .  O n o  s c h o m o  w h i c h  w a s  s u g g e s t e d  
s o m o  t i m e  a g o ,  a n d  w h i c h  i s  n o w  a g a i n  i n  f a v o r  i s  t h a t  o f  r e p a y i n g  t h o  o n t i r o  
c a p i t a l  o f  t h e  R e s e r v o  b a n k s  t o  t h e  m e m b e r s .  T h i s  w o u l d  l e a v e  t h o  b a n k s  
w i t h  n o  c a p i t a l  e x c e p t  t h e i r  p r e s e n t  " s u r p l u s ”  f u n d s ,  w h i c h  i s  t h o  p r o p e r t y  
o f  t h e  G o v e r n m e n t ,  b u t  w h i c h  a m o u n t s  t o  m o r o  t h a n  t h o  c a p i t a l  o f  t h o  s y s 
t e m  d i d  a t  t h e  s t a r t .  A n o t h e r  p l a n  i s  t h a t  o f  p a y i n g  i n t e r e s t  o n  r e s e r v e  
d e p o s i t s .  B a n k e r s  a r o  n o t  a l t o g e t h e r  o f  o n e  m i n d  o n  t h i s  s u b j e c t ,  b o c a u s o  
a  g o o d  m a n y  c i t y  b a n k s  r e c o g n i z e  t h a t  t h e i r  p r i n c i p a l  g r i p  o n  o u t  o f  t o w n  
d e p o s i t s  n o w  i s  t h r o u g h  t h o  p a y m e n t  o f  I n t e r e s t .  I f  t h e y  d i d  n o t  p a y  a n y  
I n t e r e s t ,  o r  i f  t h o  R e s o r v o  b a n k  p a i d  t h o  s a m e  i n t e r e s t  t h a t  t h e y  d o  t h e y  
r e c o g n i z e  t h a t  a  g o o d  m a n y  d e p o s i t s  w o u l d  g o  t o  t h o  R o s e r v e  b a n k  s o  t h a t  
t h e y  w o u l d  l o s e  t h e  b u s i n e s s .  I t  w o u l d  s e e m ,  h o w e v e r ,  t h a t  t h o  p r e v a i l i n g  
s e n t i m o n t  a m o n g  t h o  b a n k e r s ,  e s p e c i a l l y  t h o s e  o u t  o f  t o w n ,  i s  I n  f a v o r  
o f  t h e  p a y m e n t  o f  i n t e r e s t  b y  R e s e r v e  b a n k s  f o r  t h o  d e p o s i t s  w h i c h  t h e  
m e m b e r  b a n k s  k e e p  w i t h  t h e m .  T h i s ,  i t  i s  a d m i t t e d ,  i s  q u i t e  I n  o p p o s i t i o n  
t o  t h o  t h e o r y  o f  b a n k i n g  u p o n  w h ic h *  t h o  R e s e r v o  i n s t i t u t i o n s  w e r o  e s t a b 
l i s h e d ,  b e c a u s e  i t  p u t s  t h o  R e s e r v e  b a n k s  u n d e r  t h o  n e c e s s i t y  o f  m a k i n g  
e a r n i n g s  a n d  n o t  p a y  t h i s  i n t e r e s t  o r ,  i n  o t h e r  w o r d s ,  f o r c e s  t h e m  t o  b o  
a c t i v e  t o  a n  e x t e n t  w h i c h  a t  t i m e s  m a y  b o  u n w h o l e s o m e .  A  g o o d  m a n y  
b a n k s  h a v e ,  h o w e v e r ,  b e c o m e  s o  a n x i o u s  t o  g o t  c o n t r o l  o f  t h e  e a r n i n g s  I n  a  
l a r g e r  m e a s u r e  t h a n  a t  p r e s o n t ,  t h a t  t h e y  d o  n o t  h e s i t a t e  t o  u r g o  i d e a s  t h a t  
u n d e r  o t h e r  c i r c u m s t a n c e s  t h e y  m i g h t  h a r d l y  f a v o r .

F u t u r e  o f  E a r n i n g s .

S o m e  l o c a l  f i n a n c i e r s  a r e  d i s p o s e d  t o  t a k e  a  m u c h  l o n g e r  r a n g e  o f  v l o w  o f  
t h o  s i t u a t i o n  t h a n  d o  t h o s e  w h o  h a v o  a l l o w e d  t h e m s e l v e s  t o  b e c o m o  w o r r i e d  
a b o u t  t h o  o u t l o o k  i n  r e g a r d  t o  d i s p o s a l  o f  p r e s e n t  e a r n i n g s .  T h o y  p o i n t  
o u t  t h a t  t h e  f u t u r o  a c t i v i t y  o f  R e s e r v e  b a n k s  I s  a  m a t t e r  o f  v e r y  g r o a t  I m 
p o r t a n c e  a n d  t h a t  t h i s  I s  t r u o  f r o m  a  n u m b e r  o f  d i f f e r e n t  s t a n d p o i n t s .  
W h e t h o r  t h o  R e s e r v e  b a n k s  w i l l  b o  a c t i v e  o r  n o t  i n  t h o  f u t u r e  i s  a  q u e s t i o n  
w h i c h  d i r e c t l y  a f f e c t s  t h o  w h o l e  f i n a n c i a l  s i t u a t i o n .  B e f o r o  t h o  w a r  t h o y  
w e r o  v e r y  f a r  f r o m  b e i n g  a c t i v e ,  t h e i r  o p e r a t i o n s  b e i n g  o n  a n  o x t r o m o l y  
s m a l l  s c a l e .  S o m e  h a v o  s u p p o s e d  t h a t  n o w  t h a t  t h e  w a r  w a s  o v o r  t h o y  
w o u l d  w o r k  b a c k  t o w a r d  a  c o n d i t i o n  o f  I n a c t i v i t y .  I n  o r d e r  t o  b r i n g  t h i s  
a b o u t ,  h o w o v e r ,  t h e y  w o u l d  h a v o  t o  t u r n  a w a y  b u s i n e s s  r a t h e r  t h a n  s e o k  
i t .  I t  i s  a c c o r d i n g l y  p o i n t e d  o u t  b y  s o m o  f i n a n c i e r s  t h a t  t h e  h i g h  r a t e s  
w h i c h  a r o  n o w  b e i n g  e n f o r c e d  a r o  r e a l l y  a  f i r s t  s t o p  t o w a r d  a  r e d u c t i o n  I n  
t h o  v o l u m e  a n d  s c o p o  o f  t h o  b u s i n e s s  o f  t h o  b a n k s .  I f  t h e s e  r a t e s  s h o u l d  
s u c c e e d  in  d r i v i n g  b u s i n e s s  a w a y  o r  i n  t h r o w i n g  m e m b e r s  b a c k  u p o n  t h e i r  
o w n  r e s o u r c e s  i n  a  g r e a t o r  d e g r e o  t h a n  h e r o t o f o r o  t h o  r e s u l t  w o u l d  b o  t o  
c o n t r a c t  t h o  s c o p e  o f  o p e r a t i o n s .  S u c h  a  p o l i c y  i f  s t e a d i l y  f o l l o w e d  o u t  
w o u l d  e v e n t u a l l y  r e s u l t  I n  d r i v i n g  t h o  m o m b e r  b a n k s  i n t o  a  g r e a t  d e g r e e  o f  
s e l f - d e p e n d e n c e ,  w h i l e  a t  t h o  s a m o  t i m e  t h o  r e d u c t i o n  i n  v o l u m o  w o u l d  
p r o b a b l y  c u t  o f f  t h o  e a r n i n g s  o f  t h o  R e s e r v o  b a n k s  a  g o o d  d e a l  m o r o  e x t e n 
s i v e l y  t h a n  t h e  m e r e  i n c r e a s e  i n  t h o  r a t o  o f  c h a r g o  w o u l d  a d v a n c o  t h e m .  
" T h e r o  w i l l  h a v e  t o  b e  a  g o o d  d e a l  c l o s e r  u n d e r s t a n d i n g  o f  t h o  p r i n c i p l e s  
u n d e r l y i n g  t h e  R e s e r v e  s y s t e m  b e f o r o  t h o  f i n a n c i a l  c o m m u n i t y  c a n  r e a c h  
a n y  d o f i n i c e  c o n c l u s i o n s  o r  o p i n i o n s  a b o u t  t h o  p o l i c y  t o  b e  f o l l o w e d  d u r i n g  
t h e  p e r i o d  o f  c o n t r a c t i o n  w h i c h  i s  n o w  e v i d e n t l y  i n , ”  s a i d  o n o  c a p a b l e  o b 
s e r v e r  In  s u b s t a n c e  c o m m e n t i n g  u p o n  t h e  s i t u a t i o n  j u s t  o u t l i n e d .

HOUSE COMMITTEE lDECIDES AGAINST BILL 
PERMITTING NATIONAL BANKS TO 

ESTABLISH BRANCHES.
Tho House Banking and Currency Committee, on Jan. 31, 

by a voto of 7 to 3 decidod against a favorable roport on 
Senate bill providing for an amendment to tho Fodoral 

Reserve Act, so as to permit National banks with a capital 
and surplus of $1,000,000 or moro to establish branches.

W. P. G. HARDING'S COMMUNICATION TO SENATE 
DENYING COERCIVE METHODS TO COMPEL 

STATE BANKS TO JOIN FEDERAL 
RESERVE SYSTEM.

In response to a Senato resolution asking tho Fodoral Re
serve Board to inform it as to whethor any method of coorcion 
had been resorted to to compol Stato banks to join tho 
Federal Roservo System, W . P. G . Harding, Govornorof 
the Board, transmitted to tho Sonato on Jan. 28 a communi
cation in which ho denies that any such coorcivo methods 
havo been used. M r. Harding states that “ so far as tho 
Federal Roservo Board is aware, tho Fodoral Roservo banks 
themselves have never beon anything other than patient and 
considerate in . explaining tho necessity for oxercising what 
is after all an undisputed legal right to ask for paymont ovor 
the countor— an inhoront right in tho holdor of any checIv
or bank draft. If in somo foAv instances an agont of a Rosorve 
bank, has, through an oxcess of zeal adopted any other 
attitudo in his efforts to procure par from mombors or in 
explaining tho unavoidable altornativo that must bo adopted 
by tho Reservo bank in tho ovont that tho nonmombor bank 
does not want to remit at par it has boon without tho auth
ority or consont of with tho Fodoral Roservo Board or tho 
Federal Resorvo bank tliomsolvos.” M r. Harding in his 
reply reviews briefly tho dovolopmont of tho chock clearing 
and collection system, and wo givo horowith his reply, 
omitting howover, tho various oxhibits referred to thoroin:

F e d e r a l  R e s e r v e  H o a r d ,  

W a s h i n g t o n ,  J a n .  2 0  1 0 2 0 .
T h e  P r e s i d e n t  o f  t h e  S e n a t e ,  W a s h i n g t o n ,  D .  C .

S i r : — I  h a v o  t h o  h o n o r  t o  a c k n o w l c c l g o  r e c e i p t  o f  a  r e s o l u t i o n  o f  t h o  
S e n a t o  o f  t h o  U n i t e d  S t a t e s ,  d a t e d  J a n u a r y  1 0  1 9 2 0 —

R e q u e s t i n g  t h o  F e d e r a l  R o s e r v o  B o a r d  t o  I n f o r m  t h o  S o n a t o  w h o t h e r  t h o  
b o a r d  o r  a n y  F e d e r a l  R e s o r v o  b a n k ,  u n d e r  i n s t r u c t i o n s  o r  w i t h  t h o  c o n s o n t  
o r  k n o w l o d g o  o f  s a i d  b o a r d ,  h a s  r e s o r t e d  t o  a n y  m e t h o d  o f  c o o r c i o n  t o  c o m 
p e l  S t a t o  b a n k s  t o  j o i n  t h o  F e d e r a l  R e s e r v e  s y s t e m ,  o r  b y  t h r e a t s  o r  o t h e r  
c o e r c i v o  m o a n s  h a s  a t t e m p t e d  t o  r e q u i r e  s u c h  S t a t o  b a n k s  t o  s u b m i t  t o  a n y  
r u l o s  o r  r e g u l a t i o n s  m a d o  b y  t h o  F e d e r a l  R o s e r v o  B o a r d  o r  a n y  F e d e r a l  
R e s e r v e  b a n k .

I n  o r d e r  t h a t  t h o  S o n a t o  m a y  h a v o  a  f u l l  a n d  c o m p l e t o  u n d e r s t a n d i n g  
o f  t h o  p o s i t i o n  o f  t h o  b o a r d  w i t h  r e f e r e n c e  t o  t h o  m a t t e r s  u p o n  w h i c h  i t  
i s  u n d e r s t o o d  I n f o r m a t i o n  I s  r e q u e s t e d  I n  i t s  r e s o l u t i o n ,  t h o  b o a r d  d e s i r e s  
t o  s u b m i t  a  b r i e f  r o v i o w  o f  t h o  d e v e l o p m e n t  o f  t h e  s y s t e m  o f  c h o c k  c l e a r i n g  
a n d  c o l l e c t i o n  w h i c h  i s  n o w  i n  f o r c o  In  t h e  s o v o r a i  F e d e r a l  r e s o r v o  d i s t r i c t s ,  
t o g e t h e r  w i t h  a  s u m m a r y  o f  t h o s e  p r o v i s i o n s  o f  t h o  l a w  a n d  t h o  a m e n d 
m e n t s  t h e r e t o  u n d e r  w h i c h  t h a t ,  s y s t o m  h a s  b e o n  i n a u g u r a t e d  a n d  o p e r a t e d  

S e c t i o n  1 6  o f  t h o  F e d e r a l  r e s e r v e  a c t  p r o v i d e s ,  in  p a r t ,  t h a t  t h o  F o d o r a l  
R e s e r v e  B o a r d —  *

M a y  a t  I t s  d i s c r e t i o n  e x e r c i s o  t h o  f u n c t i o n s  o f  a  c l e a r i n g  h o u s o  f o r  s u c l i  
F e d e r a l  R e s e r v e  b a n k s  *  *  *  a n d  m a y  a l s o  r e q u i r e  e a c h  b a n k  t o  o x e r  -
c l s o  t h e  f u n c t i o n s  o f  a  c l e a r i n g  h o u s o  f o r  U s  m e m b e r  b a n k s .

I n  a c c o r d a n c e  w i t h  w h a t  i s  u n d e r s t o o d  t o  b o  t h o  p u r p o s e  o f  t h i s  p r o v i s i o n  
o f  t h e  l a w ,  t h o  F e d e r a l  R e s e r v e  B o a r d ,  w i t h  t h o  v i e w  u l t i m a t e l y  o f  e s t a b 
l i s h i n g  a  u n i v e r s a l  o r  n a t i o n a l  s y s t e m  o f  c l e a r i n g  I n t e r s e c t i o n a l  b a l a n c e s  

a s  w e l l  a s  b a n k  c h e c k s  a n d  d r a f t s ,  h a s  e s t a b l i s h e d  a  g o l d - s o t t l e m o n t  f u n d  
t h r o u g h  w h i c h  d a i l y  c l e a r i n g s  b e t w e e n  a l l  F e d e r a l  R e s e r v e  b a n k s  a r o  c o n 
s u m m a t e d ,  a n d  h a s  a l s o  r e q u i r e d  e a c h  F e d e r a l  R e s e r v e  b a n k  t o  e x e r c i s o  
t h o  f u n c t i o n s  o f  a  c l e a r i n g  h o u s o  f o r  i t s  m e m b e r  b a n k s .  T h e  g o l d - s o t t l e m o n t  
f u n d  c o m m e n c e d  o p e r a t i o n s  I n  M a y  1 9 1 5 ,  a n d  h a s  p r o v e d  a  r o m a r k a b l y  
e f f e c t i v e  m e d i u m  f o r  t h o  e x p e d i t i o u s  a n d  e c o n o m i c a l  t r a n s f e r  o f  c r e d i t s  f r o m  
o n o  s e c t i o n  o f  t h e  c o u n t r y  t o  a n o t h e r ,  t h e r e b y  f o r m i n g  a  d e l i c a t e  b a l a n c o  
w h e e l  t e n d i n g  t o  e q u a l i z e  i n t e r e s t  r a t e s  i n  a l l  s e c t i o n s .  O n o  y o a r  l a t e r  In  
M a y  1 9 1 6 ,  t h o  F e d e r a l  R e s e r v e  B o a r d  I s s u e d  a  c i r c u l a r ,  e n t i t l e d  “ C h o c k  
C l e a r i n g  a n d  C o l l e c t i o n "  ( E x h i b i t  A ) , t o  a l l  m e m b e r  b a n k s  s t a t i n g  t h a t  u n d e r  
a u t h o r i t y  o f  r e c t i o n  1 6  o f  t h o  F e d e r a l  R o s e r v o  a c t  I t  w o u l d  r o q u l r o  c a c l i  
F e d e r a l  R e s e r v e  b a n k  t o  “ o x e r c i s o  t h o  f u n c t i o n s  o f  a  c l e a r i n g  h o u s o  f o r  I t s  
m o m b e r  b a n k s , ”  c o m m e n c i n g  J u n o  1 5  1 9 1 6 ,  o r  a s  s o o n  t h e r e a f t e r  a s  p o s s i b l e .  
T h e  s y s t e m  w a s  i n  f a c t  I n a u g u r a t e d  J u l y  1 5  1 9 1 6 .  A s  o u t l i n e d  i n  t h a t  
o r i g i n a l  c i r c u l a r  t h e  c h o c k  c o l l e c t i o n  f a c i l i t i e s  o f  e a c h  F e d e r a l  R o s e r v o  b a n k  
w e r e  a t  f i r s t  t o  b o  l i m i t e d  p r i m a r i l y  t o  “ c h e c k s  d r a w n  o n  a l l  m e m b e r  b a n k s ,  

w h e t h e r  i n  i t s  o w n  d i s t r i c t  o r  o t h e r  d i s t r i c t s , ”  a l t h o u g h  i t  w a s  s t a t e d  t h a t —

I t  i s  p r o p o s e d  t o  a c c e p t  a t  p a r  a l l  c h e c k s  d r a w n  u p o n  n o n m o m b o r  b a n k s  
w h e n  s u c h  c h e c k s  c a n  b o  c o l l e c t e d  b y  t h e  F e d e r a l  R e s o r v o  b a n k s  a t  p a r .
*  *  *  I t  I s  t h o  p u r p o s o  o f  t h o  F o d o r a l  R e s o r v o  B o a r d  t o  h a v e  t h e  c o l 
l e c t i o n  s y s t e m  d o v o l o p e d  s o  a s  t o  o m b r a c o  t h o  c o l l e c t i o n  o f  a l l  c h e c k s  o n  
n o n m o m b o r  b a n k s  a n d  n r l v a t o  b a n k s ,  a n d  w h i l o  t h i s  c a n  n o t  b o  d o n o  
i m m e d i a t e l y ,  s t o p s  w i l l  b o  t a k e n  t o  a f f o r d  t h o s e  f a c i l i t i e s  a s  r a p i d l y  a s  
p o s s i b l e .

I m m e d i a t e l y  u p o n  t h o  i n a u g u r a t i o n  o f  t h e  s y s t o m ,  t h o  F e d e r a l  I t e s e r v o  
B a n k  o f  B o s t o n  b y  r e a s o n  o f  i t s  h a v i n g  t a k e n  o v e r  t h o  B o s t o n  C o u n t r y  
C l e a r i n g  H o u s o  w a s  a b l e  t o  c o l l e c t  c h e c k s  d r a w n  u p o n  a n y  b a n k ,  m o m b e r  o r  

n o n m e m b e r ,  l o c a t e d  i n  N e w  E n g l a n d ,  a n d  in  o t h e r  d i s t r i c t s  m a n y  n o n 
m e m b e r  b a n k s  a g r e e d  t o  r e m i t  a t  p a r  f r o m  t h o  o u t s e t .  ( S e e  p r e s s  s t a t e 
m e n t ,  J u l y  1 8  1 9 1 6 ,  I s s u e d  b y  t h o  b o a r d  t h r e o  d a y s  a f t e r  t h e  c h e c k  c o l l e c t i o n  
s y s t e m  c o m m e n c e d  i t s  o p e r a t i o n s .  E x h i b i t  B . )

A t  t h a t  t i m e — J u l y  1 9 1 6 — F e d e r a l  R e s e r v o  b a n k s  w e r o  e x p r e s s l y  r e q u i r e d  
b y  s e c t i o n  1 6  t o  “ r e c e l v o  o n  d e p o s i t  a t  p a r  f r o m  m e m b e r  b a n k s  o r  f r o m  
F e d e r a l  R e s e r v e  b a n k s  c h e c k s  a n d  d r a f t s  d r a w n  u p o n  a n y  o f  i t s  d e p o s i t o r s . ”  
T h e r e  w a s  n o  o p t i o n  v e s t e d  i n  t h o  R e s e r v e  b a n k s .  W i t h  r e f e r e n c e  t o  
c h e c k s  d r a w n  u p o n  n o n m e m b e r  b a n k s  t h o  b o a r d  h a d  b e o n  a d v i s e d  b y  i t s  
c o u n s e l  t h a t  a l t h o u g h  t h e r o  w a s  n o  p r o v i s i o n  o f  l a w  o x p r e s s l y  r e q u i r i n g  a  
F e d e r a l  R e s e r v e  b a n k  t o  r e c e i v e  f o r  c o l l e c t i o n  c h e c k s  d r a w n  u p o n  s u c h  
b a n k s ,  t h e y  m i g h t  p r o p e r l y  d o  s o ,  I f  t h o y  d e s i r e d ,  i n  t h o  e x e r c i s o  o f  t h e i r  
i m p l i e d  p o w e r s  c o n f e r r e d  b y  t h a t  p a r t  o f  s e c t i o n  4  w h i c h  a u t h o r i z e d  t h e m  
t o  e x e r c i s e  " s u c h  I n c i d e n t a l  p o w e r s  a s  s h a l l  b o  n e c e s s a r y  t o  c a r r y  o n  t h o  
b u s i n e s s  o f  b a n k i n g  w i t h i n  t h o  l i m i t a t i o n s  p r o s c r i b e d  b y  t h i s  a c t . ”  T h o  

r i g h t  t o  r e c e l v o  c h e c k s  f o r  c o l l e c t i o n  a n d  c r e d i t  I s  a  r i g h t  I n c i d e n t a l  b o t h  t o  
t h o  r i g h t  t o  r e c o l v o  d e p o s i t s  a n d  t o  t h o  r i g h t  t o  a c t  a s  a  " c l e a r i n g  h o u s o . ”
I n  f a c t ,  a l l  b a n k i n g  c o r p o r a t i o n s ,  S t a t o  a n d  n a t i o n a l ,  h a v e  a l m o s t  u n i v e r s a l l y  
e x e r c i s e d  t h o  r i g h t  t o  c o l l e c t  c h e c k s  a s  a n  I n c i d e n t  t o  t l i o i r  g e n e r a l  b a n k i n g  
p o w e r s  a n d  w i t h o u t  a n y  e x p r e s s  a u t h o r i t y  in  t h o  l a w .  A l l  t h o  m o r o  J u s t i f i 
c a t i o n  i s  t h e r e  f o r  a  F e d e r a l  R e s o r v o  b a n k  t o  d o  s o ,  b e c a u s o  o f  i t s  e x p r e s s  
p o w e r  t o  a c t  a s  a  c l e a r i n g  h o u s o .

B u t  e v e n  i f  t h e r o  w e r e  e v e r  a n y  d o u b t  a s  t o  t h a t  i m p l i e d  p o w e r ,  C o n g r e s s  

o n  S e p t .  7  1 9 1 6 ,  w i t h i n  t h r o e  m o n t h s  a f t e r  t h e  i n a u g u r a t i o n  o f  t h o  o r i g i n a l
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c h e c k  c o l l e c t i o n  s y s t e m ,  a m e n d e d  s e c t i o n  1 3  b y  a n  a c t  w h i c h ,  a m o n g  o t h e r  
t h i n g s ,  e x p r e s s l y  p e r m i t t e d  ( b u t  d i d  n o t  r e q u i r e )  F e d e r a l  R e s e r v o  b a n k s  t o  
r e c e i v e  d e p o s i t s  o f  a l l  " c h e c k s  a n d  d r a f t s  p a y a b l o  u p o n  p r e s e n t a t i o n . ”  

S o  t h a t  t h e r e  c a n  b e  n o  d o u b t  a s  t o  t h e  e x i s t i n g  r i g h t  o f  a  R e s e r v o  b a n k  i n  

i t s  d i s c r e t i o n  t o  a c c e p t  f o r  c o l l e c t i o n  c n e c k s  d r a w n  u p o n  n o n m e m b e r  b a n k s  

a s  w e l l  a s  c h e c k s  u p o n  m e m b e r  b a n k s .
O n  J u n e  2 1  1 9 1 7 ,  C o n g r e s s  a g a i n  a i n o n d c d  t l i o  t e r m s  o f  s e c t i o n  1 3  b y  

f u r t h e r  d e f i n i n g  t h o  c o l l e c t i o n  p o w e r s  o f  F e d e r a l  R e s e r v e  b a n k s .  T h e  p u r 

p o s e  o f  t h a t  a m e n d m e n t  w a s  t w o f o l d .  I t  w a s ,  f i r s t ,  t o  p e r m i t  n o n m e m b e r  
b a n k s  t o  b e c o m e  c l e a r i n g  m e m b e r s  o f  t h e  F e d e r a l  R e s e r v e  b a n k  t h a t  i s ,  
t o  p e r m i t  s u c h  i n s t i t u t i o n s  t o  a v a i l  t h e m s e l v e s  o f  t h o  p r i v i l e g e  a f  t h e  c h o c k  
c o l l e c t i o n  s y s t e m  u p o n  t h e  m a i n t e n a n c e  w i t h  t h o  R e s e r v e  b a n k  o f  a  d e p o s i t  
s u f f i c i e n t  t o  o f f s e t  i t e m s  i n  t r a n s i t ,  w i t h o u t  b e c o m i n g  r e g u l a r  m e m b e r s .  
T h a t  a m e n d m e n t  w a s  i n t o n d e d  p r i m a r i l y  f o r  t h o s e  n o n m e m b e r  b a n k s  w h i c h  
w e r e  i n e l i g i b l e  f o r  m e m b e r s h i p  e i t h e r  b e c a u s e  o f  a  l a c k  o f  s u f f i c i e n t  c a p i t a l  
o r  o t h e r w i s e .  I t  w a s ,  s e c o n d ,  t o  p e r m i t  b o t h  m e m b e r  a n d  n o n m o m b e r  

b a n k s —

T o  m a k e  r e a s o n a b l e  c h a r g e s  t o  b e  d e t e r m i n e d  a n d  r e g u l a t e d  b y  t h e  F e d 
e r a l  R e s e r v e  B o a r d ,  b u t  I n  n o  c a s e  t o  e x c e e d  1 0  c e n t s  p e r  $ 1 0 9  o r  l r a c t o n  
t h e r e o f ,  b a s e d  o n  t h e  t o t a l  o f  c h o c k s  a n d  d r a f t s  p r o s a n t o d  a t  a n y  o n e  t i m e ,  
f o r  c o l l e c t i o n  o r  p a y m e n t  o f  c h o c k s  a n d  d r a f t s  a n d  r e m i s s i o n  t h e r e f o r  b >  
e x c h a n g e  o r  o t h e r w i s e .

B u t  i t  w a s  e x p r e s s l y  p r o v i d e d  t h a t —

N o  s u c l i  c h a r g e s  s h a l l  b o  m a d o  a g a i n s t  t h e  F e d e r a l  R e s e r v e  b a n k s .

T h i s  a m e n d m e n t  i s  c o m m o n l y  r e f e r r e d  t o  a s  t h o  H a r d w i c k  a m e n d m e n t  a n d  
r e p r e s e n t s  t h o  l a s t  c h a n g e  i n  t h o  l a w  i n  s o  f a r  a s  i t  r e l a t e s  t o  t h e  c o l l e c t i o n  

o f  c h e c k s .
S u b s e q u e n t  t o  i t s  e n a c t m e n t  t h e  F e d e r a l  R c s e r v o  B o a r d  i s s u e d  t h o  e x i s t 

i n g  r e g u l a t i o n  o n  “ C h e c k  c l e a r i n g  a n d  c o l l e c t i o n  ( E x h i b i t  C ) ,  t h o  p r i n c i p a l  
c h a n g e s  b e i n g  t h o s e  p r o v i d i n g  f o r  t h o  c l e a r i n g  o f  c h e c k s  f o r  t h o s e  n o n 
m o m b e r  b a n k s  w h i c h  d e s i r e d  t o  b o c o m e  c l e a r i n g  m e m b e r s  u n d e r  t h e  a c t  
o f  J u n o  2 1  1 9 1 7 .  P a r a g r a p h  ( 1 )  o f  t h i s  r e g u l a t i o n  r e a d s  s u b s t a n t i a l l y  a s  i t  

d i d  i n  t h o  o r i g i n a l  c i r c u l a r -

Each F e d e r a l  R e s e r v e  b a n k  w i l l  r e c e i v e  a t  p a r  f r o m  i t s  m e m b e r  b a n k s  
a n d  f r o m  n o n t n e m b o r  b a n k s  in  i t s  d i s t r i c t  w h i c h  h a v o  b e c o m e  c l e a r i n g  
m e m b e r s ,  c h e c k s  d r a w n  o n  a l l  m e m b e r  a n d  c l e a r i n g  m e m b e r  b a n k s  a n d  o n  
a l l  o t h e r  n o n m e m b e r  b a n k s  w h i c h  a g r e e  t o  r e m i t  a t  p a r  t h r o u g h  t h e  f e d e r a l  
R o s o r v o  b a n k  o f  t h e i r  d i s t r i c t .

I t  w i l l  b o  n o t e d  t h a t  u n d e r  t h e  t e r m s  o f  t h i s  p a r a g r a p h  i t  I s  i n d i c a t e d  t h a t  
e a c h  F e d e r a l  R e s e r v e  b a n k  w i l l  r e c e i v e  a t  p a r  c h e c k s  d r a w n  o n  a l l  m e m b e r  
a n d  c l e a r i n g  m e m b e r  b a n k s  a n d  c h e c k s  o n  a l l  o t h e r  n o n m e m u c r  b a n k s  

w h i c h  a g r e o  t o  r o m i t  a t  p a r .
S i n c e  t h a t  l a s t  a m e n d m e n t  o f  C o n g r e s s  a n d  t h o  I s s u e  o f  t h o  p r e s e n t  

r e g u l a t i o n s  in  a c c o r d a n c e  t h e r e w i t n  t h e  p a r  c o l l e c t i o n  l i s t  h a s  g r o w n  g r a d u 

a l l y  u n t i l  a t  t h o  p r e s e n t  t i m e  c h e c k s  o n  a p p r o x i m a t e l y  2 6 , 0 0 0  o f  t h o  3 0 , 0 0 0  
b a n k s  o f  t h o  c o u n t r y  c a n  b o  c o l l e c t e d  e x p e d i t i o u s l y  a n d  e c o n o m i c a l l y  a t  
p a r  f o r  t h e  b a n k s  a n d  t h r o u g h  t h o r n  f o r  t h o  p u b l i c  a t  l a r g e .  I n  t h o  d e v e l o p 
m e n t  o f  t h i s  p a r  l i s t  t h o  F e d e r a l  R e s e r v e  B o a r d  n a s  m a d e  o n l y  s u c h  e f f o r t s  
a s  I t  d e e m e d  c o n s i s t e n t  w i t h  b o t h  t h o  p u r p o s e s  o f  t h e  l a w  a n d  t h o  r i g h t s  o f  
t h o  b a n k s  In  g e n e r a l .  I t  h a s  n e v e r  r e s o r t e d  t o  a n y  m e t h o d  o f  c o e r c i o n  t o  
c o m p e l  S t a t e  b a n k s  t o  j o i n  t h o  F e d e r a l  R o s c r v o  S y s t e m  n o r  h a s  i t  b y  t h r e a t s  
o r  o t h e r  c o e r c i v e  m e a n s  a t t e m p t e d  t o  r e q u i r e  s u c h  S t a t e  b a n k s  t o  s u b m i t  
t o  r u l e s  o r  r e g u l a t i o n s  m a d o  b y  t h o  F e d e r a l  R e s e r v e  B o a r d  o r  a n y  F e d e r a l  
R e s e r v e  b a n k .  F u r t h e r m o r e ,  t h o  b o a r d  h a s  n e v e r  i n s t r u c t e d  o r  k n o w i n g l y  

c o n s e n t e d  t o  a n y  F e d e r a l  R o s c r v o  b a n k ’ s  a d o p t i n g  s u c h  m e a n s  i n  i t s  e f f o r t s  
t o  e x t e n d  i t s  p a r  l i s t .  B e l i e v i n g  h o w e v e r ,  t h a t  t h e  p u r p o s e  o f  t h e  l a w  i t s e l f  
a n d  t h o  n e e d s  a n d  i n t e r e s t s  o f  t h o  c o u n t r y  a s  a  w h o l e  w o u l d  b e  b e t t e r  a c c o m 
m o d a t e d  b y  t h o  a b i l i t y  o f  t h o  F e d e r a l  R o s e r v o  b a n k s  t o  c o l l e c t  f o r  t h e i r  
m e m b e r  a n d  c l e a r i n g  m e m b e r  o a n k s  a l l  c h e c k s  p r e s e n t e d  t o  t h e m  f o r  t h a t  
p u r p o s e ,  t h o  b o a r d  h a s  c o n s i s t e n t l y  a p p r o v e d  t h e  e f f o r t s  o f  t h o  R e s e r v e  
b a n k s  t o  c o l l e c t  a l l  c h e c k s  u p o n  w h o m s o e v e r  d r a w n ,  m e m b e r  b a n k s ,  n o n 
m e m b e r  b a n k s ,  o r  p r i v a t e  b a n k s ,  w h e t h e r  o r  n o t  t h e y  a g r e o  i n  a d v a n c e  t o

r o m i t  a t  p a r .  ,  ,
B u t  t h e r e  a r e  o n l y  t h r e e  w a y s  i n  w h i c h  t h o  h o l d e r  o f  a  c h e c k ,  w h e t h e r  a n  

i n d i v i d u a l  o r  a  c o r p o r a t i o n ,  m a y  l a w f u l l y  a n d  p r o p e r l y  u n d e r t a k e  i t s  c o l 

l e c t i o n s -  ( 1 )  l i e  m a y  p r e s e n t  i t  i n  p e r s o n  o v e r  t h e  c o u n t e r  o f  t h e  d r a w e e  
b a n k  f o r  p a y m e n t ;  ( 2 )  h o  m a y  f o r w a r d  i t  t o  a n  a g e n t  m o r e  c o n v e n i e n t l y  
l o c a t e d  g e o g r a p h i c a l l y  f o r  t h o  p u r p o s e  o f  p r e s e n t a t i o n  t h r o u g h  t h a t  a g e n t  
t o  t h o  d r a w e e  o v e r  i t s  c o u n t e r  f o r  p a y m e n t ;  ( 3 )  h o  m a y  f o r w a r d  i t  d i r e c t  
t o  t h o  d r a w e e  b a n k  f o r  p a y m e n t  a n d  r o m L s i o n  t h e r e f o r  i n  c a s h  o r  e x c h a n g e .

T h e  F e d e r a l  R e s e r v e  b a n k s  i n  t h e  o p e r a t i o n  o f  t h e i r  c h e c k - c o l l e c t i o n  

s y s t e m s  h a v e  f o l l o w e d  t h o  t h i r d  c o u r s e  i n  t h o  c a s e  o f  c h e c k s  d r a w n  o n  
m e m b e r  a n i l  n o n m e m b e r  b a n k s  w h i c h  m a y  h a v o  a g r e e d  t o  r e m i t  a t  p a r  
e i t h e r  i n  c a s h  o r  s a t i s f a c t o r y  e x c h a n g e ,  a n d  w h e t h e r  c a s h  o r  e x c h a n g e  is  
r e m i t t e d  t h o  F e d e r a l  R o s o r v o  b a n k s  h a v e  g e n e r a l l y  p r o v i d e d  p o s t a g o  o r  
n e c e s s a r y  c o s t s  o f  t r a n s p o r t a t i o n  c o v e r i n g  t h o  s h i p m e n t  t o  t h o  R e s e r v e  
b a n k .  B e c a u s e  o f  t h o  f a c t ,  h o w e v e r ,  t h a t  t h o  s o - c a l l e d  H a r d w i c k  a m e n d 
m e n t  t o  s e c t i o n  1 3  n o t  o n l y  p r o h i b i t  a  b a n k  c h a r g i n g  b u t  a l s o  p r o h i b i t s  t h o  
F e d e r a l  R e s e r v e  b a n k  p a y i n g  a  c h a r g e  f o r  t h e  " p a y m e n t  o r  c o l l e c t i o n  o f  
C h e c k s  a n d  d r a f t s  a n d  r e m i s s i o n  t n e r o f o r  b y  e x c h a n g e  o r  o t h e r w i s e , "  F e d e r a l  
R e s e r v e  b a n k s  l i a v o  b o e n  i m p e l l e d  t o  f o r e g o  t h e  c o l l e c t i o n  o f  c h e c k s  i n  t h i s  

m a n n e r  I n  a n y  e a s e  w n e r e  t h o  d r a w e e  b a n k  d o e s  n o t  c a r e  t o  r e m i t  a t  p a r .  
( S e c  O p i n i o n s  o f  t h o  A t t o r n e y  G e n e r a l  o r  t h o  U n i t e d  S t a t e s ,  E x h i b i t s  1 )  
a n d  E . )  T h e  o n l y  o t h e r  a v a i l a b l e  m e a n 3  o f  m a k i n g  t h e  c o l l e c t i o n  i s  t o  

e m p l o y  s o m e  s u i t a b l e  a g o n t  f o r  t n a t  p u r p o s e .  N o t  t o  a d o p t  t h a t  m e a n s  
w o u l d  n e c e s s i t a t e  a  f l a t  r e f u s a l  b y  t h o  R e s e r v e  b a n k  t o  h a n d l e  t h o  i t e m  f o r  
c o l l e c t i o n  i n  a n y  m a n n e r ,  a n d  t h o  b o a r d  a n d  t h o  R e s e r v e  b a n k s  f e e l  t h a t  
w o u l d  n o w  b o  a n  o v a s i o n  o f  o n e  o f  t h o  u l t i m a t e  p u r p o s e s  f o r  w h i c h  t h e  l a w  
w a s  e n a c t e d :  t h a t  i s .  t h o  e s t a b l i s h m e n t  o f  a  u n i v e r s a l  c o u n t r y  w i d o  p a r -  
c o l l e c t i o n  s y s t e m  a n d  t h o  r e s u l t a n t  e l i m i n a t i o n  o f  t h e  b u r d o n s o m o  d e l a y s  
a n d  e x p e n s e s  i n c i d e n t  t o  t h o  o l d  i n d i r e c t  r o u t i n g  s y s t e m .  I n  t h i s  c o n n e c 
t i o n  t h o  a t t e n t i o n  o f  t h o  S o n a t o  i s  r e s p e c t f u l l y  d i r e c t e d  t o  a  c o p y  o f  a  f o r m  
l e t t e r  w h i c h  w a s  s e n t  b y  t h o  F e d e r a l  R e s e r v e  B o a r d  t o  n o n m e m b e r  b a n k s  a n d  
o t h e r  p a r t i e s  i n t e r e s t e d  d e f i n i n g  t h o  q u e s t i o n s  o f  l a w  a n d  p o l i c y  i n v o l v e d  

i n  t h o  m a t t e r  o f  c o l l e c t i n g  a l l  c h o c k s  a t  p a r  ( E x h i b i t  F ) .
W h e n  t h e  p a r - c o l l e c t i o n  s y s t e m  w a s  f i r s t  p u t  i n t o  e f f e c t ,  i t  w a s  i m p o s s i b l e  

f o r  p r a c t i c a l  r e a s o n s  t o  u n d e r t a k o  t h e  c o l l e c t i o n  o f  a l l  c h o c k s  d r a w n  o n  
n o n m e m b e r  b a n k s ,  b u t  n o w  t h a t  t h e r e  a r e  r e l a t i v e l y  s o  f e w  o f  t h o s e  b a n k s  

n o t  o n  t h o  p a r  l i s t  t h o  R o s o r v o  b a n k s  a r o  a b l o  u s u a l l y  t o  e f f e c t  t h o  c o l l e c t i o n  
o f  t h e i r  c h e c k s  b y  m e a n s  o f  a p p r o p r i a t e  a g e n t s .  T h e r e  i s  n o  l o n g e r  a n y  
r e a s o n a b l e  e x e u s o  f o r  r e f u s i n g  t o  h a n d l e  s u c h  i t e m s  f o r  m e m b e r  a n d  c l e a r i n g -  
m e m b e r  b a n k s  w h e r e v e r  c o l l e c t i o n  b y  m e a n s  o f  a n  a g e n t  i s  p r a c t i c a b l e .  
T h i s  a g e n t  m a y  b o  a  m e m b e r  b a n k  l o c a t e d  i n  t h o  s a m e  c i t y  a s  t h e  d r a w e e  
b a n k  o r  p o s s i b l y  a  n o n m e m b e r  b a n k ,  a n  e x p r e s s  c o m p a n y ,  o r  a n y  o t h e r  
s u l t a b l o  p e r s o n  o r  c o r p o r a t i o n  a b l e  t o  m a k e  t h e  c o l l e c t i o n  o v e r  t h e  c o u n t e r  

o f  t h o  d r a w e o  b a n k .  ,
T h o  R o s e r v o  b a n k s  i n  o x t o n d l n g  t h e i r  c o l l e c t i o n  f a c i l i t i e s  t o  l n c l u d o  t h e  

c h e e k s  o f  t l i o s o  n o n m o m b e r  b a n k s  w n t c h  l i a v o  d e c l i n e d  t o  r e m i t  a t  p a r  
h a v o  g e n e r a l l y ,  b y  l e t t e r  o r  i n  p e r s o n ,  u n d e r t a k e n  t o  e x p l a i n  t h a t  t h e  
R e s e r v o  b a n k s  c o u l d  n o  l o n g e r  d e c l i n e  t o  h a n d l e  c h e c k s  d r a w n  u p o n  t h o s e  
n o n m o m b e r  b a n k s ,  a n d  t h a t  i n a s m u c h  a s  t h e y  d i d  n o t  c a r e  t o  r e m i t  a t  

p a r  a n d  i n a s m u c h  a s  t h o  R o s e r v o  b a n k  c o u l d  n o t  l a w f u l l y  p a y  e x c h a n g e ,  
I t  w o u l d  b o  n e c e s s a r y  t o  m a k e  t h e i r  c o l l e c t i o n s  i n  t h o  o n l y  o t h e r  w a y  l e g a l l y  

p o s s i b l e  o v e r  t h o  c o u n t e r  e i t h e r  i n  c a s h  o r  s u l t a b l o  e x c h a n g e .  B u t  t h i s

e x p l a n a t i o n  b y  t h e  R e s e r v e  b a n k  h a s  a l w a y s  b e e n  i n t e n d e d  t o  b o  a n  e x 

p r e s s i o n  o f  r e g r e t ,  n o t  a  t h r e a t — a s  s o m e  f e w  b a n k s  h a v e  b e e n  o n l y  t o o  g l a d  
t o  c o n s t r u e  i t .  ( T y p i c a l  f o r m s  o f  l e t t e r s  u s e d  b y  t h o  F e d e r a l  R e s e r v e  

b a n k s  I n  t h i s  c o n n e c t i o n  a r e  a t t a c h e d  h e r e t o  a s  E x h i b i t  G . )
S o  f a r  a s  t h e  F e d e r a l  R e s e r v e  B o a r d  i s  a w a r e ,  t h o  F e d e r a l  R e s e r v e  b a n k s  

t h e m s e l v e s  h a v e  n e v e r  b o o n  a n y t h i n g  o t h e r  t h a n  b o t h  p a t i e n t  a n d  c o n 

s i d e r a t e  i n  e x p l a i n i n g  t h e  n e c e s s i t y  f o r  e x e r c i s i n g  w h a t  i s  a f t e r  a l l  a n  u n d i s 
p u t e d  l e g a l  r i g h t  t o  a s k  f o r  p a y m e n t  o v e r  t h e  c o u n t e r — a n  i n h e r e n t  r i g n t  

i n  t h o  h o l d e r  o f  a n y  c h o c k  o r  b a n k  d r a f t . I f  i n  s o m e  f e w  i n s t a n c e s  a n  a g e n t  
o f  a  R e s e r v e  b a n k  h a s ,  t h r o u g h  a n  e x c e s s  o f  z e a l ,  a d o p t e d  a n y  o t h e r  a t t i t u d e  
in  h i s  e f f o r t s  t o  p r o c u r e  p a r  m e m b e r s  o r  i n  e x p l a i n i n g  t h e  u n a v o i d a b l e  
a l t e r n a t i v e  t h a t  m u s t  b o  a d o p t e d  b y  t h e  R e s e r v e  b a n k  i n  t h e  e v e n t  t h a t  t h e  
n o n m e m b e r  b a n k  d o e s  n o t  w a n t  t o  r e m i t  a t  p a r ,  i t  h a s  b e e n  w i t h o u t  t h e  
a u t h o r i t y  o r  c o n s e n t  o f  e i t h e r  t h e  F e d e r a l  R e s e r v e  B o a r d  o r  t h e  F e d e r a l  R e 

s e r v e  b a n k s  t n e m s e l v e s .  ,  ,  .  ,  .
I t  h a s  b o o n  a l l e g e d  t h a t  s o m e  o f  t h e  R e s e r v e  b a n k s  h a v e  i n t e n t i o n a l l y  

h e l d  u p  i t e m s  d r a w n  o n  a  n o n m e m b e r  b a n k  f o r  t h e  p u r p o s e  o f  p r e s e n t i n g  

t h e m  i n  b u l k  a n d  d e m a n d i n g  p a y m e n t  i n  c a s h  s o  a s  t o  e m b a r a s s  t h e  d r a w e e  
b a n k  a n d  t h u s  c o m p e l  i t  t o  r e m i t  a t  p a r .  I n  o r d e r  f u l l y  t o  a d v i s e  t h e  S e n a t e  
o n  t h i s  p a r t i c u l a r  m a t t e r  t h e  B o a r d ,  u p o n  r e c e i p t  o f  t h e  S e n a t e  s  r e s o l u t i o n  
t e l e g r a p h e d  t o  e a c h  F e d e r a l  R e s e r v e  b a n k  ( E x h i b i t  H )  s p e c i f i c a l l y  r e q u e s t i n g  

t o  b o  a d v i s e d  w h e t h e r  o r  n o t  s u c h  m e t h o d s  h a d  b e e n  e m p l o y e d ,  a n d  i s  s o  

w i t h  w h a t  p u r p o s e .  T h o  r e p l i e s  o f  t h e  s e v e r a l  R e s e r v e  b a n k s  a r e  a t t a c h e d

h e r e t o  ( E x h i b i t  I ) .  •  . . .  „  , .
I n  t h i s  c o n n e c t i o n  t h o  a t t e n t i o n  o f  t h e  S e n a t e  i s  r e s p e c t f u l l y  d i r e c t e d  

p a r t i c u l a r l y  t o  t h o  r e p l y  o f  t h e  F e d e r a l  R e s e r v e  B a n k  o f  K a n s a s  C i t y .  
T n i s  t e l e g r a m ,  i t  i s  b e l i e v e d ,  i n d i c a t e s  t h e  o b s t a c l e s  w h i c h  a r e  a r b i t r a r i l y  
p l a c e d  in  t h e  w a y  o f  t h o  F e d e r a l  R e s e r v e  b a n k  i n  t h e  m a k i n g  o f  i t s  c o l l e c t i o n s  

i n  t h e  m o r o  u s u a l  m a n n e r  a n d  e x p l a i n s  t o  s o m o  e x t e n t  t h e  r e a s o n  t h a t  t h e  
F e d e r a l  R c s e r v o  b a n k  I n  c h a t  i n s t a n c e  w a s  i m p e l l e d  t o  s e n d  i t s  o w n  a g e n t  

a t  s t a t e d  i n t e r v a l s  t o  m a k e  t h e  n e c e s s a r y  c o l l e c t i o n  o f  i t e m s  w h i c h  h a d  b e e n  
f o r w a r d e d  t o  i t  b y  i t s  m e m b e r  b a n k s .  W h i l e  t h a t  t e l e g r a m  f r o m  t h o  F e d o r a  
R o s e r v o  B a n k  o f  i f a n s a s  C i t y ,  a s  w e l l  a s  t h o  r e p l i e s  f r o m  t h e  F e d e r a l  R e s e r v e  
b a n k s  o f  D a l l a s ,  M i n n e a p o l i s ,  a n d  C h i c a g o  i n d i c a t e  t h a t  i n  a  f e w  i n s t a n c e s  
t h e y  h a v e  a c c u m u l a t e d  c h e c k s  w h e n  c o l l e c t i n g  t h r o u g h  a n  a g e n t ,  i t  h a s  
n e v e r  b e e n  f o r  t h e  p u r p o s e  o f  e m b a r r a s s i n g  t h e  d r a w e e  b a n k ,  b u t  h a s  b e e n  

d o n e  s o l e l y  i n  p u r s u a n c e  o f  a  p r a c t i c e  g e n e r a l l y  f o l l o w e d  b y  l a r g e  c o m m e r c  a  
b a n k s  i n  v a r i o u s  p a r t s  o f  t h e  c o u n t r y  e i t h e r  o n  a c c o u n t  o f  t h e  p h ^ i c a l  d i r n -  

c u l t y  o f  s e n d i n g  a  d a i l y  m e s s e n g e r  o r  b e c a u s e  o f  t h e  r e l a t i v e l y  h i g h  o v e r h e a d  
c h a r g o  i n  s e n d i n g  a  m e s s e n g e r  t o  c o l l e c t  a  s m a l l  c h e c k .  B u t  e v e n  i n s t a n c y  
o f  t h a t  n a t u r e  w e r e  r e p o r t e d  b y  o n l y  4  o f  t h e  1 2  F e d e r a l  R e s e r v e  b a n k s  a n d  
a r e  n o t  g e n e r a l  p r a c t i c e s  i n  t h e  c a s e  o f  t h o s e  4 .  T h e  r e p l i e s  o f  t h e  b a n k s
t h e m s e l v e s  a r e  e x p l a n a t o r y  o f  t h e i r  p u r p o s e .

I n  c o n c l u s i o n  t h e  F e d e r a l  R e s e r v e  B o a r d  d e s i r e s  t o  s t a t e  t h a t  t h e  d e v e l o p  
m e a t  o f  t h e  F e d e r a l  R e s e r v e  p a r  c o l l e c t i o n  s y s t o m  h a s  b e e n  t h e  r e s u l t  o f  
t h o  m o s t  c o n s c i o n c i o u s  a n d  p a i n s t a k i n g  t h o u g h t  a n d  e f f o r t s  o f  t h o  b o a r d  
a n d  o f f i c e r s  o f  t h e  s e v e r a l  F e d e r a l  R e s e r v e  b a n k s  w i t h  t h e  s o l o  p u r p o s e  n o t  
o f  c o m p e l l i n g  a  r e l a t i v e l y  f e w  u n w i l l i n g  S t a t e  b a n k s  t o  b e c o m e  c l e a r i n g  
m e m b e r s  b u t  o f  a f f o r d i n g  t o  t h e  g r e a t  m a j o r i t y  o f  b a n k s  i n  t h e  c o u n t r y  t h e  
m e m b e r  a n d  c l e a r i n g  m e m b e r  b a n k s ,  n o w  o v e r  2 6 , 0 0 0  o u t  o f  a p p r o x i m a t e  y
3 0 , 0 0 0 ,  a  c o m p l e t e  a n d  e f f e c t i v e  s y s t e m  o f  c h e c k  c o l l e c t i o n  i n v o l v i n g  a  
m i n i m u m  o f  e f f o r t ,  t i m e ,  a n d  e x p e n s e ,  a  s y s t e m  w h o s o  f a c i l i t i e s  a r e  n o w  
o f f e r e d  f r e e  o f  c h a r g o  t o  t h e  b a n k s  o f  t h e  c o u n t r y  a n d  t h r o u g h  t h e m  t o  
t h o  p u b l i c  a t  l a r g e .  T h o  b u r d e n  t h a t  s o m e  b a n k s  h a v e  i n  t h e  p a s t  p u t . u p o n  
t h e  c o m m e r c e  o f  t h e  c o u n t r y  t h r o u g h  a r b i t r a r y  a n d  e x c e s s i v e  e x c h a n g e  

c h a r g e s  d o e s  n o t  n e e d  c o m m e n t .
T h a t  a  r e l a t i v e l y  s m a l l  n u m b e r  o f  n o n m e m b e r  b a n k s  s h o u l d  n o t  w a n t  t o  

b e c o m e  m e m b e r s  o f  t h o  c l e a r i n g  s y s t e m  o r  s h o u l d  n o t  w a n t  t o  r e m i t  a t  

p a r  i s ,  o f  c o u r s e ,  t h e i r  o w n  c o n c e r n  a n d  t h e  F e d e r a l  R c s e r v o  B o a r d  a n d  t h e  
F e d e r a l  R c s e r v o  b a n k s  h a v e  n o t  a n d  w i l l  n o t  d i s p u t e  t h e i r  r i g h t  t o  d e c l i n e  
t o  d o  s o .  B u t  t h a t  t h o s e  s a m e  f e w  n o n m e m b e r  b a n k s ,  w h i c h  t h r o u g h  t n o i r  
m e m b e r  b a n k s ,  w h i c h  t h r o u g h  t h e i r  m e m b e r  b a n k  c o r r e s p o n d e n t s  a r e  a b l e  
t o  o b t a i n  t h o  b e n e f i t s  o f  t h e  p a r  c o l l e c t i o n  s y s t e m  g r a t i s ,  s h o u l d  d e c l i n e  

t o  b e c o m e  c l e a r i n g  m e m b e r s  c a n  n o t  a n d  s h o u l d  n o t  d e t e r  t h e  F e a e e a  i 
R e s e r v e  b a n k s  i n  t h e  o x e r c i s e  o f  t h e i r  u n d o u b t e d  l e g a l  r i g h t — t h o  r i g h t  t o  
c o l l e c t  o v e r  t h o  c o u n t e r  i n  c a s h  o r  s a t i s f a c t o r y  e x c h a n g e ,  b y  m e a n s  o r  a n  

a g o n t .  c h e c k s  d r a w n  u p o n  a  b a n k  w h i c h  f o r  o n e  r e a s o n  o r  a n o t h e r  d o e s  n o t  

c a r e  t o  r e m i t  a t  p a r  f o r  c h e c k s  m a i l e d  t o  i t  d i r e c t l y .
T h e  F e d e r a l  R e s e r v e  B o a r d  s u b m i t s  t h i s  r e p o r t  o f  t h e  s t e p s  t a k e n  b y  

i t  t o  p u t  I n t o  e f f e c t  t h e s e  p r o v i s i o n s  o f  t h o  F e d e r a l  R e s e r v e  a c t  w h i c h  t h e y  
b e l i e v o  w i l l  i n  t i m e  p r o v e  t o  b o  o n e  o f  i t s  g r e a t e s t ,  b o n e f i t s — a  u n i v e r s a l  

c o u n t r y - w i d o  s y s t e m  o f  p a r  c h e c k  c o l l e c t i o n s  s c i e n t i f i c a l l y  c o ” c c i ^ ® r  , 
C o n g r e s s  a n d  e x p e d i t i o u s l y  a n d  e c o n o m i c a l l y  o p e r a t e d  b y  t h e  F e d e r a l  
R e s e r v e  b a n k s  i n  t h e  I n t e r e s t  o f  t h e  c o u n t r y  a t  l a r g e  w i t h o u t  d i s c r i m i n a t i o n  

i n  f a v o r  o f  a n y  c l a s s  o r  c l a s s e s .  „ „  _  _
R e s p e c t f u l l y  s u b m i t t e d .  W .  P .  G .  H A R D I N G ,  G o v e r n o r .

Complaints of oppression by Nebraska banks, and Gov
ernor Harding’s communication to tlio Governors of the 
uowAiia i?nanism Hn/nlrs n.ro Hfin,It with ill «xnothGr item in to-day s
issue of our paper.___________________

REPRESENTATIVE RE AVIS ON COERCIVE METHODS 
BE FEDERAL RESERVE BANKS TOWARD 

NEBRASKA STATE BANKS.
Before the House of Representatives on Jan. 23 Repre- 

sontativo Reavis of Nebraska stated that while he had no 
complaint or quarrel with the Federal Reserve system, 
as a system, ho had become convinced that many of the agents 
and employees of the regional banks havo started on a policy 
of oppression toward State banks that can only work dis
aster.” M r. Reavis in reply to a question put to him stated 
that he believed the controversy had arisen from the charg
ing of exchange on checks; he declared that the Federal 
Reserve system “ has no right legally or morally, to coerco 
and force by oppression a State institution to do their will,” 
and he added further that “ if such reprehensible conduct is 
continued I shall do my best to seo that legislation ample to 
protect State institutions is enacted.” In part, Representa
tive Reavis also said:

F o r  s o m e  t i m e  I  h a v e  b e e n  r e c e i v i n g  l o t t e r s  f r o m  v a i i o u s  p o r t i o n s  o f  m y  
o w n  S t a t e  c r i d z t n g  t l i o  o f f i c e r s  a n d  a g e n t s  o f  t l i o  r e g i o n a l  b a n k  a t  K a n s a s  

i o i t y  i n  t h e i r  a t t e m p t s  t o  c o n t r o l  t h e  a f f a i r s  o f  t h o  N e b r a s k a  S t a t o  b a n k s .  
T h e s e  l e t t e r s  h a v o  b o e n  m o r o  o r  l e s s  i n f r e q u e n t  u n t i l  t h o  l a s t  s i x  w e e k s ,  
s i n c e  w h i c h  t i m e  s c a r c e l y  a  d a y  h a s  g o n o  b y  t h a t  s o m o  o n o  h a s  n o t  w r i t t e n  
m e ,  s o m o  S t a t e  b a n k e r ,  s o m o  o f f i c e r  i n  s o m o  S t a t e  b a n k .  I n  r o s o o c t  t o  t h e  

u n c o n s c i o n a b l e  c o n d u c t  o f  s o m e  o f  t h e  a g e n t s  a n d  e m p l o y e e s  o f  t h o s e
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r e g i o n a l  b a n k s .  I n a s m u c h  a s  I  a m  n o t  f u l l y  i n f o r m e d  I  h a v e  n o  d o s i r o  o r  
I n t e n t i o n  t o  d i s c u s s  t h e  m e r i t s  o f  t h e  c o n t r o v e r s y  b e t w e e n  t h e m .  T h o  
m a t t e r  t h a t  I  w a n t  t o  b r i n g  t o  t h e  a t t e n t i o n  o f  t h o  H o u s e  i s  t h o  a t t e m p t e d  
c o e r c i o n  o f  t h o  S t a t e  b a n k s  t o  c o m p e l  t h e m  t o  a d o p t  a  s y s t e m  t h a t  t h e  S t a t e  
b a n k e r s  a r e  n o t  w i l l i n g  t o  a d o p t .  T h e s e  S t a t e  b a n k s  a r e  t h o  c r e a t i o n  o f  
S t a t o  l e g i s l a t i o n .  T h e y  a r o  a n s w e r a b l e  o n l y  t o  S t a t e  l a w  a n d  S t a t e  a u t h 
o r i t y  . T h e r e  i s  n o t h i n g  i n  t h e  F e d e r a l  l a w  c r e a t i n g  t h o  r e s e r v e  s y s t e m  t h a t  
g r a n t s  a n y  p o w e r  t o  t h e  r e g i o n a l  b a n k s  o r  t h o  F e d e r a l  R e s o r v o  B o a r d  o v e r  
t h e  c o n d u c t  o f  S t a t e  b a n k s .  Y e t  I  h a v o  r e c e i v e d  l e t t e r s  s h o w i n g  t h a t  t h e  
o f f i c e r s  a n d  a g e n t s  o f  t h o  r e g i o n a l  b a n k s  i n  K a n s a s  C i t y ,  b e c a u s o  s o m e  S t a t o  
b a n k e r  i n  a  s m a l l  t o w n  w o u l d  n o t  b o  o b e d i e n t  t o  t h e i r  c o m m a n d s ,  b e c a u s o  
s o m e  b a n k  w o u l d  n o t  c o n d u c t  i t s  b u s i n e s s  i n  h a r m o n y  w i t h  t h o  I d e a s  o f  t h o  
o t t i c e r s  o f  t h e  F e d e r a l  R e s e r v o  b a n k ,  h a v e  g a t h e r e d  t o g e t h e r  a s  h i g h  a s  

$ 4 1 , 0 0 0  I n  c h e c k s  o n  t h o  b a n k  in  a  s m a l l  t o w n  a n d  h a v e  s e n t  e m p l o y e e s  
t o  t h a t  b a n k  i n  a n  a u t o m o b i l e  a n d  d e a n d e d  c a s h  o n  t h e  c h e c k s  I n  l e g a l  
t e n d e r .  T h a t  i s  a n  o p p r e s s i o n  t h a t  i s  l i k e l y  t o  c l o s o  a  b a n k .  I t  a m o u n t s  
a l m o s t  t o  a  c o n s p i r a c y  t o  w r e c k  a  b a n k ,  a n d  i t  i s  a b o u t  t i m e  s o m e b o d y s h o u l d  
b e  p r o s e c u t e d  f o r  t h a t  s o r t  o f  c o n d u c t .

1 0 .  B e  i t  f u r t h e r  r e s o l v e d .  T h a t  a  c o p y  o f  t h e s e  r e s o l u t i o n s  b o  m a i l e d  
t o  e v e r y  S t a t o  b a n k  i n  N e b r a s k a ,  t h e  F e d e r a l  R e s e r v e  b a n k ,  o u r  R e p r e s e n t a 
t i v e s  i n  C o n g r e s s ,  a n d  t h o  o f f i c i a l  r e p r e s e n t a t i v e s  o f  S t a t o  b a n k s  i n  a l l  o t h e r  
S t a t e s .

1 1 .  B e  i t  f u r t h e r  r e s o l v e d ,  T h a t  o u r  t h a n k s  b o  e x t e n d e d  t o  P r e s i d e n t  
H .  K .  F r a n t z  a n d  S e c r e t a r y  W i l l i a m  B .  H u g h e s ,  o f  t h o  N e b r a s k a  B a n k e r s ’ 
A s s o c i a t i o n  f o r  m a k i n g  t h e  a r r a n g e m e n t s  f o r  t h i s  m e e t i n g  a n d  t o  t h e  
O m a h a  b a n k s  f o r  t h o  e n t e r t a i n m e n t  p r o v i d e d .

Because of its bearing on Representative Roavis’ complaint 
we givo herowitli the reply rocoivecl from tho Governor of 
tho Federal Reserve Bank of Kansas by Governor Harding 
in response to tho latter’s inquiry as to whether any coercive 
methods wero used by the Reservo banks; this roply is em
bodied in Governor Harding’s communication to tho Sonato 
to which wo rofer in another item; tho following is tho re
sponse by the Kansas Federal Roservo Bank:

I  w a n t  t o  r e a d  a  l e t t e r  w h i c h  I  r e c e i v e d  y e s t e r d a y  f r o m  o n e  o f  t h e  m o s t  
p r o m i n e n t  b a n k e r s  o f  a  s m a l l  S t a t e  b a n k  i n  m y  S  a t e .  I  k n o w  n o t h i n g  o f  
t h e  f a c t s  w h i c h  h o  r e l a t e s  h e r e ,  b u t  I  h a v o  k n o w n  t h o  g e n t l e m a n  f o r  m a n y  
y e a r s ,  a n d  a n y  s t a t e m e n t  o f  f a c t s  h e  m a k e s  I  w o u l d  b e  w i l l i n g  t o  v o u c h  f o r .  
I  s h a l l  o m i t  t h e  n a m e  o f  t h o  b a n k e r  a n d  t h o  i n s t i t u t i o n  w i t h  w h i c h  h e  i s  
c o n n e c t e d ,  b e c a u s e  I  d o  n o t  w a n t  h i m  t o  b e  s u b m i t t e d  t o  f u r t h e r  p e r s e c u 
t i o n ,  a n d  a l s o  s o m e  l i t t l e  p e r s o n a l  r e f e r e n c e  i n  t h e  l e t t e r .  O t h e r w i s e  t h e  
l e t t e r  I s  a s  f o l l o w s :  .

t r  ,  J a n .  2 0  1 9 2 0 .
H o n .  F r a n k  C .  R e a v i s ,  H o u s e  o f  R e p r e s e n t a t i v e s ,  W a s h i n g t o n ,  D .  C .

J J e a r  S i r : — W e  w a n t  t o  c a l l  y o u r  a t t e n t i o n  t o  t h o  a r b i t r a r y  m e t h o d  
e m p l o y e d  b y  t h o  F e d e r a l  R e s e r v e  b a n k s  i n  t r y i n g  t o  f o r c o  a l l  b a n k s  t o  
c o n f o r m  t o  t h e i r  m e t h o d s  o f  d o i n g  b u s i n e s s .

T h e r e  w a s  a  m e e t i n g  o f  t h e  S t a t o  B a n k e r s ’ A s s o c i a t i o n  i n  O m a h a  t h i s  
w e e k ,  w h i c h  w e  a t t e n d e d ,  a n d  w o  f i n d  t h a t  a l l  t h e  b a n k e r s  o f  t h e  S t a t o  
a r e  h a y i n g  t h e  s a m e  e x p e r i e n c e .  I n  o n e  t o w n — P i e r c e ,  N c b r . — t h i s  S t a t o ,  
w o  u n d e r s t a n d  t h a t  r e p r e s e n t a t i v e s  o f  t h o  F e d e r a l  b a n k s  s a v e d  u p  e n o u g h  
c h e c k s  u n t i l  t h e y  h a d  a n  a g g r e g a t e  o f  $ 4 1 , 0 0 0 ,  a n d  t h e n  w e n t  u p  i n  a n  
a u t o m o b i l e  a n d  d e m a n d e d  t h e  c a s h  f o r  t h e s e  c h e c k s .

W o  h a d  a  r e p r e s e n t a t i v e  o f  t h e  F e d e r a l  R e s e r v o  b a n k  i n  o u r  o w n  b a n k  
w i t h  t h e  l a s t  t w o  m o n t h s  w h o  t o l d  u s  t h a t  h e  w o u l d  b r i n g  u s  c h e c k s  h e r o  
a n d  i n  l a r g o  a m o u n t s  a n d  h o  w o u l d  d e m a n d  l e g a l  t e n d e r  a n d  h e  w o u l d  s h o w  
u s  w h e t h e r  w e  w o u l d  r e f u s e  t o  d o  w h a t  t h e y  w a n t e d  u s  t o  o r  n o t .  H e  t r i e d  
t o  b r o w b e a t  u s  a n d  s a i d  t h a t  h o  w o u l d  m a k e  i t  h o t  f o r  u s ,  t h a t  t h e y  w o u l d  
m a k e  u s  d o  a s  t h e y  w i s h .  I f  w e  e m p l o y e d  t h i s  m e t h o d  o f  d o i n g  b u s i n e s s  
w i t h  o u r  f e l l o w  b a n k e r s  a n d  s a v e  u p  c h e c k s  a n d  g o  t o  a  b a n k  a n d  t r y  t o  f o r c o  
t h e m  t o  p a y  u s  t h e  c a s h  f o r  a  l o t  o f  c h o c k s  t h a t  w o  h a d  s a v e d  u p  o n  t h e m ,  
w e  s u r e l y  w o u l d  b e  l i a b l e  t o  t h e  l a w  u n d e r  a  c o n s p i r a c y  a c t  o f  t r y i n g  t o  
b r e a k  t h o  b a n k ,  a n d  t h a t  i s  i n  e f f e c t  w h a t  t h e  F e d e r a l  R e s o r v o  b a n k  i s  
t r y i n g  t o  d o  w i t h  t h o  S t a t e  b a n k s  w h o  d o  n o t  c o n f o r m  t o  t l i e i r  w a y  o f  d o i n g  
b u s i n e s s .

I  a m  e v e n  i n f o r m e d  t h a t  a t  P i e r c e ,  N c b r . ,  t h o y  h a v o  a  m a n  o n  t h o  g r o u n d  
t r y i n g  t o  s t a r t  a  n a t i o n a l  b a n k  i n  o r d e r  t o  f o r c o  t h o  o t h e r  b a n k s  t o  t e r m s .  
P h i s  i s  a  g r e a t  s i t u a t i o n  i n  f r e e  A m e r i c a ,  w h e r e  w e  c a n  h a v e  i n t i t u t i o n s  

s u p p o r t e d  b y  t h o  F e d e r a l  G o v e r n m e n t  t h a t  i s  g o i n g  i n t o  p r i v a t e  b u s i n e s s  
a n d  t r y i n g  t o  e n f o r c e  m e t h o d s  o n t o  o t h e r  b a n k s  b y  s u c h  t a c t i c s .  W e  a s k  
t h a t  y o u  t a k e  t h i s  m a t t e r  u p  w i t h  t h o  p r o p e r  a u t h o r i t i e s  a n d  c a l l  t h o  a t t e n 
t i o n  o f  C o n g r e s s  t o  t h o  m a t t e r .

^ e  a r e  f r e e - b o r n  A m e r i c a n  c i t i z e n s  a n d  o b j e c t  t o  s u c h  m o t h o d s  i n  a n y  
l i n o  o f  t h o  G o v e r n m e n t  o r  i n  a n y o n e .  I t  i s  b e g i n n i n g  t o  b e  t h a t  t h o  G o v 
e r n m e n t  s e o m s  t o  w a n t  t o  t a k e  c h a r g o  o f  a l l  o u r  a f f a i r s  I n  e v o r y  w a y ,  a n d  
w o  t h i n k  i t  i s  t i m e  t o  c a l l  a  h a l t  i n  t h e  m a t t e r ,  n o t  o n l y  in  t h i s  m a t t e r  o f  
t h e  F e d e r a l  R e s e r v e  B o a r d  b u t  i n  a  g o o d  m a n y  o t h e r  b o a r d s  t h a t  h a v e  b o o n  
c r e a t e d  w h e n  t h e r o  i s  n o  n e c e s s i t y  o f  t h e m .

W e  w a n t  t h e  s t r o n g e s t  l a w s  a g a i n s t  c o m b i n a t i o n s  a n d  t r u s t s  a n d  t h o  l i k e  
a n d  t h o n  l e t  t h o  l a w s  o f  s u p p l y  a n d  d e m a n d  t a k o  t h e i r  c o u r s e .  T o o  m a n y  
d i c t a t o r s  i n  e v e r y  l i n e  o f  b u s i n e s s  b e i n g  c r e a t e d .

T h e  t o w n  o f  P i e r c e ,  N e b r . ,  ia  a  s m a l l  t o w n ,  a n d  t h o  b a n k  I n  t h e  t o w n  
n e c e s s a r i l y  m u s t  b o  s m a l l .

T h o  c o n d u c t  r e f e r r e d  t o  w i t h  r e s p e c t  t o  t h a t  b a n k  w o u l d  s w a m p  a n y  s m a l l  
S t a t e  b a n k  i n  t h e  N a t i o n ;  a n d  i t  w a s  e v i d e n t l y  d o n e  f o r  t h a t  p u r p o s e ,  t o  
c o e r c e  a n d  o p r e s s  t h e s e  m e n  u n t i l  f r o m  f e a r  o f  t h e  c o n s e q u e n c e s  t h e y  w o u l d  

b e c o m e  o b e d i e n t  t o  t h o  o r g a n i z a t i o n  w h i c h  u n d e r  t h e  l a w  h a s  n o  c o n t r o l  
o v e r  t h e m  a t  a l l .

Representative Reavis referred to tho fact that a special 
meeting of all the State bankers of Nebraska had been hold 
last month to consider the matter, and that they had been 
compelled to employ counsel to defend their rights to do 
business under a State law, and to protect their institutions 
from oppression and the coercion of the Federal Reservo 
banks. The resolution adopted at tho meeting was inserted 
in the “ Record” as follows at the instance of M r. Reavis:

R e s o l u t i o n s  u n a n i m o u s l y  a d o p t e d  a t  a  s p e c i a l  m e e t i n g  o f  S t a t o  b a n k e r s  
o f  N e b r a s k a  h e l d  a t  O m a h a  J a n .  1 4  1 9 2 0 :

1  • W h e r e a s  t h o  F e d e r a l  R e s e r v o  B a n k  o f  K a n s a s  C i t y  a n d  i t s  b r a n c h  
a t  O m a h a  h a v o  s e r v e d  n o t i c e  u p o n  t h o  S t a t o  b a n k s  o f  N e b r a s k a ,  w h i c h  
a r o  n o n m e m b e r s  o f  t h o  F e d e r a l  R e s e r v e  S y s t e m ,  t h a t  o n  J a n u a r y  1 5  a l l  
t o w n s  i n  N e b r a s k a  w i l l  b o  l i s t e d  a s  p a r  p o i n t s ,  i r r e s p e c t i v e  o f  t h o  c o n 
s e n t  o f  t h o  b a n k s  i n  s u c h  m a t t e r ;  a n d

2 .  W h e r e a s  t h o  s a i d  F e d e r a l  R e s e r v e  b a n k ,  t h r o u g h  i t s  b r a n c h  a n d  
r e p r e s e n t a t i v e s ,  h a s  t h r e a t e n e d  i n  t h o  o v o n t  o f  r e f u s a l  o f  t h o  S t a t o  b a n k s  
t o  r e n d e r  t h o  s e r v i c e  o f  r e m i t t i n g  f o r  c h e c k s  w i t h o u t  a  r e a s o n a b l e  c o m p e n s a 
t i o n  t o  p r e s e n t  s u c h  i t e m s  f o r  p a y m e n t  t h r o u g h  t h e  e x p r e s s  c o m p a n i e s  o r  
m e s s e n g e r s  a n d  d e m a n d  p a y m e n t  t h e r e o f  i n  c a s h  a t  p a r ,  a n d  i n  e v e n t  o f  
n o n c o m p l i a n c e  w i t h  s u c h  d e m a n d s  t o  p r o t e c t  s u c h  i t e m s ;  a n d

3 .  W h e r e a s  t h o  s a i d  F e d e r a l  R e s e r v e  b a n k ,  t h r o u g h  i t s  b r a n c h  a n d  
r e p r e s e n t a t i v e s ,  h a s  h e l d  f o r  a n  u n r e a s o n a b l e  t i m o  ( in  d e f i a n c e  o f  w e l l -  
e s t a b l i s h e d  u s a g e  a n d  c u s t o m  a n d  i n  d e f i a n c e  o f  a  d e c i s i o n  o f  t h o  N e b r a s k a  
S u p r e m o  C o u r t  t h a t  a  b a n k  c h e c k  m u s t  b o  p r o m p t l y  p r e s e n t e d )  c h e c k s  
o n  N e b r a s k a  S t a t e  b a n k s  u n t i l  a n  i m p o r t a n t  a g g r e g a t e  h a s  b e e n  a c c u m u -  
l a t e c i  a n d  h a s  t h e n  d e m a n d e d  p a y m e n t  i n  c a s h  t h r o u g h  m e s s e n g e r  o r  o x p r e s 3 
c o m p a n y  f o r  t h e  v e r y  e v i d e n t  p u r p o s e  o f  i n t i m i d a t i n g  a n d  e m b a r r a s s i n g  
p a y e e  b a n k s ;  h a s  i n  c a s o  o f  r e f u s a l  t o  c o m p l y  w i t h  t h i s  d e m a n d  t h r e a t e n e d  
a n u  i s  n o w  a c t u a l l y  a t t e m p t i n g  t o  o r g a n i z o  n a t i o n a l  b n a k s  i n  t o w n s  a l r e a d y  
a m p l y  s u p p l i e d  w i t h  b a n k s  w h o s o  p a t r o n s  m a k e  n o  c o m p l a i n t  o f  e x i s t i n g  
r u l e s  a n d  p r a c t i c e s ;  h a s  p r o t e s t e d  c h e c k s  w h i c h  w e r o  l e g a l l y  n o t  s u b j e c t  
t o  p r o t e s t ;  a n d  i n  n u m e r o u s  o t h e r  a n d  u n d i g n i f i e d  w a y s  i s  a t t e m p t i n g  t o  
d i s c r e d i t  t h e  s t a n d i n g  o f  n o n m e m b e r  b a n k s  w i t h  t l i e i r  p a t r o n s .

4 -  T h e r e f o r e  b e  i t  r e s o l v e d .  T h a t  in  o u r  j u d g m e n t  s u c h  d e m a n d s  a n d  
m e t h o d s  a r e  u n w a r r a n t e d  b y  l a w ,  a  d i s t i n c t  d e p a r t u r e  f r o m  w e l l - e s t a b l i s h e d  
c u s t o m s ,  a n d  a n  u n j u s t i f i a b l e  i n v a s i o n  o f  t h o  l e g a l  r i g h t . o f  S t a t o  i n s t i t u 
t i o n s  b y  t h o  f e d e r a l  R c s e r v o  B o a r d ,  w h i c h  h a s  n o  j u r i s d i c t i o n  w h a t o v e r  
o v e r  S t a t e  b a n k s .

5 .  B e  i t  f u r t h e r  r e s o l v e d .  T h a t  w e  p l e d g e  o u r s e l v e s  t o  r e s i s t  i n  e v o r y  
l e g i t i m a t e  w a y  s u c h  d e m a n d s  a n d  p r a c t i c e s  a n d  e n d e a v o r  t o  p r e s e r v e  
t o r  o u r  I n s t i t u t i o n s  t h e  r i g h t s  g u a r a n t e e d  u n d e r  t h o  l a w s  o f  o u r  S t a t o .

, l , e . M  f u r t h e r  r e s o l v e d ,  T h a t  t h e  c o m m i t t e e  o f  t h r e e  a p p o i n t e d  b y  
t h e  c h a i r m a n  o f  t h i s  m e e t i n g  b o  g i v e n  f u l l  a u t h o r i t y  t o  a c t  f o r  t h o  n o n 
m e m b e r  S t a t o  b a n k s  o f  N e b r a s k a  t o  c a r r y  o u t  t h e i r  w i s h e s ,  t o  e m p l o y  
c o u n s e l ,  t o  m a k e  a s s e s s m e n t s  a g a i n s t  s a i d  b a n k s  t o  d e f r a y  a n y  e x p e n s e s  
i n c u r r e d ,  a n d  t o  t a k o  w h a t e v e r  o t h e r  a c t i o n  t h o y  m a y  d e e m  n e c o s s a r y  t o  
s e c u r e  t h e  r e l i e f  s o u g h t ,  a n d  t o  a c t  i n  c o - o p e r a t i o n  w i t h  s i m i l a r  c o m m i t t o o s  
i n  o t h e r  S t a t e s .

7 .  l i e  i t  f u r t h e r  r e s o l v e d .  T h a t  w o  r e s p e c t f u l l y  r e q u e s t  t h o  c o - o p e r a 
t i o n  o f  o u r  c i t y  c o r r e s p o n d e n t s  i n  t h i s  m a t t e r ,  a n d  w i l l  l o o k  w i t h  d i s f a v o r  
u p o n  s a i d  c o r r e s p o n d e n t  b a n k s  i f  t h e y  a s s u m o  a n  a t t i t u d e  t o  t h o  c o n t r a r y .

) ? .• B e  i t  f u r t h e r  r e s o l v e d .  T h a t  w o  r e c o m m e n d  t h a t  a l l  n o n m o m b e r  b a n k s  
w h i c h  h a v e  a g r e e d  t o  p a r  i t e m s  f o r  t h o  F e d e r a l  R e s o r v o  b a n k  b o ,  a n d  a r e  
h e r e b y ,  r e q u e s t e d  t o  r e c a l l  s u c h  a g r e e m e n t  p r o m p t l y .

9 .  B e  i t  f u r t h e r  r e s o l v e d .  T h a t  o u r  R e p r e s e n t a t i v e s  i n  C o n g r e s s  b o  r e q u e s t e d  
t o  d e m a n d  a n  i n v e s t i g a t i o n  o f  t h e  a c t s  a n d  p r a c t i c e s  o f  t h o  F e d e r a l  R e s e r v e  
B o a r d  a n d  t h e i r  r e p r e s e n t a t i v e s  i n  r e l a t i o n  t o  t h i s  m a t t e r .  1

K a n s a s  C i t y ,  J a n .  2 1  1 9 2 0 .
R e p l y i n g  t o  y o u r  t e l e g r a m  2 0 t l i :  Y o u  a r o  a d v i s e d  t h a t — i n  s o  f a r  a s  t h e

F e d e r a l  R e s e r v e  B a n k  o f  K a n s a s  C i t y ,  i n c l u d i n g  i t s  b r a n c h e s ,  i s  c o n c e r n e d  
— n o  m e t h o d  o f  c o e r c i o n  h a s  b e e n  e m p l o y e d  t o  c o m p e l  S t a t o  b a n k s  t o  j o i n  
t h o  F e d e r a l  R e s e r v o  s y s t e m  a n d  n o  t h r e a t s  o r  o t h e r  c o e r c i v e  m e a n s  h a v e  
b o o n  u s e d  o r  p r a c t i c e d  t o  r e q u i r e  s u c h  S t a t o  b a n k s  t o  s u b m i t  t o  r u l e s  o r  
r e g u l a t i o n s  m a d e  b y  t h e  F e d e r a l  R e s c r v o  B o a r d  o r  t h i s  b a n k .  U n d e r  s e c 
t i o n  1 3 ,  w h i c h  p r o h i b i t s  F e d e r a l  R e s e r v e  b a n k s  f r o m  l e g a l l y  p a y i n g  a n y  
f e e  t o  a  m e m b e r  b a n k  o r  n o n m o m b e r  b a n k  f o r  t h e  c o l l e c t i o n  a n d  r e m i t t a n c e  
o f  a  c h e c k  s e n t  f o r  c o l l e c t i o n ,  i t  h a s  b e e n  n e c e s s a r y  i n  c e r t a i n  c a s e s  t o  c o l l e c t  
c h e c k s  b y  s u c h  m e a n s  a s  a r e  a v a i l a b l e .  I n  s o m e  c a s e s  t h e r o  a r e  n o  o x p r o s s  
c o m p a n i e s  a n d  o t h e r s  w h e r o  t h o  e x p r e s s  a g e n t s  r e f u s e  f o r  b u s i n e s s  r e a s o n s  
t o  h a n d l o  c o l l e c t i o n s .  W h e n  s u c h  c o n t i n g e n c y  a r i s e s  a n d  w h e r o  w o  c a n  
n o t  o b t a i n  a  s a t i s f a c t o r y  l o c a l  a g e n t ,  i t  i s  n e c e s s a r y  t o  s e n d  a  m e s s e n g e r  t o  
p r e s e n t  t h o  c h e c k s  a t  t h o  c o u n t e r  o f  t h e  p a y e e .  I n  c a s e s  w h o r e  t h o  p a y e e  
b a n k  i s  l o c a t e d  I n  a  d i s t a n t  t o w n ,  f o r  e c o n o m i c  r e a s o n s  w o  c a n  n o t  s e n d  a  
m e s s e n g e r  d a i l y .  A b c m t  t h o  o n l y  c o u n t y  i n  t h o  t e n t h  d i s t r i c t  w h e r e  t h e  
b a n k s  h a v o  s t u b b o r n l y  r e s i s t e d  a n d  t r e a t e d  w i t h  c o n t e m p t  o u r  e f f o r t s  t o  
c a r r y  o u t  t h o  p r o v i s i o n s  o f  s e c t i o n  1 3  o f  t h o  F e d e r a l  R c s e r v o  a c t  a s  r e l a t e  
t o  c o l l e c t i o n  o f  i t e m s  a t  p a r  i s  P i c r c o  C o u n t y ,  N e b r . ,  a l l  o f  t h o  b a n k s  in  
w n i c h  c o u n t y  a r e  d o m i n a t e d  t o  a  g r e a t e r  o r  l e s s  d e g r e e  b y  o n o  W o o d s  C o n e s ,  
w h o  h a s  t h e  m o r a l  s u p p o r t  o f  C .  A .  M c C l o u d ,  p r e s i d e n t  o f  t h o  F i r s t  N a t i o n a l  

B a n k  o f  Y o r k ,  N e b r . ,  w h o  i s  i n t e r e s t e d  i n  s e v e r a l  S t a t o  b a n k s  a l s o .  T h o  
F i r s t  N a t i o n a l  B a n k  o f  Y o r k  f o r  t h r e o  y e a r s  i n s i s t e d  u p o n  c h a r g i n g  t i l l s  
b a n k  e x c h a n g e  o n  i t e m s  s e n t  t o  i t  a n d  o n l y  d e s i s t e d  w h e n  a d v i s e d  b y  t h e  
c o m p t r o l l e r  t h a t  t h e  p u b l i c a t i o n  o f  I t s  s t a t e m e n t  s h o w i n g  a s  a n  a s s o t  a c t i o n  
a g a i n s t  t h o  F e d e r a l  R e s e r v e  b a n k  f o r  e x c h a n g e  c h a r g e s  w o u l d  b o  r e g a r d e d  a s  
a  m i s r e p r e s e n t a t i o n  o f  i t s  c o n d i u i o n .  U n t i l  t h o  d e v e l o p m e n t  o f  t h e  F e d e r a l  
R e s e r v e  c o l l e c t i o n  s y s t e m  i t  h a s  b e e n  t h e  p r a c t i c e  o f  t h o  c i t y  b a n k a  t o  h o l d  
s m a l l  i t e m s  a g a i n s t  p a y e e  b a n k s  w h i c h  c h a r g e d  o x c h a n g o  u n t i l  s u c h  I t e m s  
a m o u n t e d  t o  a t  l e a s t  $ 1 0 0 ,  i n  o r d e r  t o  a v o i d  p r o h i b i t o r y  c h a r g e s  o n  s m a l  
i t e m s  o f  $ 5  a n d  $ 1 0 .  I t  i s  n o t  o u r  p r a c t i c e  t o  a c c u m u l a t e  a n y  s p e c i f i c  
a m o u n t  o r  t o  h o l d  c h e c k s  o v e r  o v e n  f o r  o n o  d a y  w h o n  s o n d l n g  t h e m  o u t  
f o r  c o l l e c t i o n  b y  m a l l  o r  e x p r e s s ;  b u t  w h e r o  i t  i s  n e c e s s a r y  t o  s e n d  a  m e s s e n g e r  
— a s  i n  t h e  c a s e  o f  P i e r c e ,  N e b r . ,  1 1 8  m i l e s  f r o m  o u r  b r a n c h  a t  O m a h a —  
t h e  c o s t  o f  s u c h  v i s i t s  w a r r a n t s  U 3  I n  a c c u m u l a t i n g  s o v o r a l  d a y s ’ c h e c k s  f o r  
c o l l e c t i o n  a t  o n c e ,  a s s u m i n g ,  o f  c o u r s e ,  t h a t  a n y  p a y e o  b a n k  t h a t  p r e f e r r e d  
t o  p a y  c h e c k s  o n  i t  o v e r  t h o  c o u n t e r  i n  c a s h  r a t h e r  t h a n  t o  r e m i t  e x c h a n g e  
a t  p a r  f o r  s a m o  w o u l d  b o  a l w a y s  p r e p a r e d  t o  l i q u i d a t e  s u c h  d e m a n d s  in  
t h a t  w a y .  F e e l i n g  s u r o  t h a t  t h o  c o m p l a i n t s  r e f e r r e d  t o  i n  y o u r  t e l e g r a m  
o r i g i n a t e d  f r o m  P i e r c e ,  N c b r . ,  w o  f e e l  j u s t i f i e d  i n  g o i n g  I n t o  s o m o  d e t a i l s  
r e g a r d i n g  t h o  c o l l e c t i o n s  o f  i t e m s  o f  t h a t  t o w n .  T h o  b a n k e r s  o f  P i e r c e ,  
b y  i n t i m i d a t i o n  o r  o t h e r w i s e ,  h a v o  p r e v e n t e d  u s o  o f  t h o  f a c i l i t i e s  c o m m o n  t o  
t h o  p u b l i c ;  a s ,  f o r  i n s t a n c e ,  t h o  e x p r e s s  a g e n t  n o t  o n l y  r e f u s e d  t o  h a n d l e  
o u r  c o l l e c t i o n s  b u t  r e f u s e d  t o  a c c e p t  a  s h i p m e n t  o f  c u r r e n c y  t o n d e r e d  t o  
h i m  b y  o u r  m e s s e n g e r .  T h i s  n e c e s s i t a t e s  a  v i s i t  t o  P i e r c e  b y  a u t o m o b i l e  
i n  o r d e r  t o  c a r r y  t o  t h o  n e x t  t o w n  f u n d s  t h a t  a r o  p a i d .  T h o  n o t a r i e s  o f  
P i e r c o  w e r e  i n t i m i d a t e d  o r  i n f l u e n c e d  t o  t h o  p o i n t  w h e r o  t h o y  w e r e  n o t  
a v a i l a b l e  t o  o u r  m e s s e n g e r  w h o n  a s k e d  t o  p r o t e s t  i t e m s  p a y m e n t  o n  w h i c h  
w a s  r e f u s e d .  T h i s  r e q u i r e d  o u r  m e s s e n g e r  t o  t a k o  w i t h  h i m  a  n o t a r y  f r o m  
a n o t h e r  t o w n  t o  l e g a l l y  p r e s e n t  a n d  p r o t e s t  i t e m s  w h o n  r e f u s e d  f o r  a n y  
r e a s o n .  A b o u t  a  w e e k  a g o  C o n e s ,  M c C l o u d ,  a n d  o t h e r s  c a l l e d  a  m e e t i n g  
o f  t h e  S t a t o  b a n k e r s  a t  O m a h a  t o  d i s c u s s  t h e  P i e r c e  c a m p a i g n  o f  t h o  F e d e r a l  
R e s e r v e  b a n k .  A t  t h i s  m e e t i n g  C o n e s ,  t h e  p r i n c i p a l  s p e a k e r  a t  t h e  m e e t i n g ,  
i s  r e p o r t e d  t o  h a v o  m a d e  c e r t a i n  f a l s e  a n d  m i s l e a d i n g  s t a t e m e n t s .

MILLER.
The communication which had boon addressed to the 

Governors of the Reserve banks by Govonor Harding follows:
F e d e r a l  R e s e r v e  B o a r d ,

W a s h i n g t o n ,  J a n .  2 0  1 9 2 0 .
G o v e r n o r  o f  a l l  F e d e r a l  R e s e r v e  B a n k s .

U n d e r  a  r e s o l u t i o n  a d o p t e d  b y  t h o  S o n a t o  y e s t e r d a y  B o a r d  i s  r e q u i r e d  t o  
i n f o r m  t h o  S o n a t o  w h e t h e r  F e d e r a l  R c s e r v o  B o a r d  o r  a n y  F e d e r a l  R e s e r v e  
b a n k  u n d e r  i n s t r u c t i o n s  o r  w i t h  c o n s e n t  o f  k n o w l e d g e  o f  b o a r d  h a s  r e s o r t e d  
t o  a n y  m e t h o d  o f  c o e r c i o n  t o  c o m p e l  S t a t o  b a n k s  t o  j o i n  F e d e r a l  R e s e r v e  
s y s t e m ,  o r  b y  t h r e a t s  o r  o t h e r  c o o r c i v o  m e a n s  h a s  a t t e m p t e d  t o  r e q u i r o  
s u c h  S t a t e  b a n k s  t o  s u b m i t  t o  a n y  r u l e s  o r  r e g u l a t i o n s  m a d o  b y  F e d e r a l  
R e s e r v e  B o a r d  o r  a n y  F e d e r a l  R e s e r v o  b a n k .  T h i s  i s  r e s u l t  o f  c o m p l a i n t s  
m a d o  t o  S e n a t o r s  b y  S t a t e  b a n k s  o f  e f f o r t s  o f  F e d e r a l  R o s e r v o  b a n k s  t o  c o l l e c t  
c h e c k s  a t  p a r .  S p e c i f i c  c h a r g o  I s  m a d o  t h a t  F e d e r a l  R c s e r v o  b a n k s  h o l d  
b a c k  c h e c k s  o n  s m a l l  b a n k s  u n t i l  t h o y  a m o u n t  t o  c o n s i d e r a b l e  s u m s ,  t h e n  
s e n d  m e s s e n g e r  t o  m a k e  p e r s o n a l  d o m a n d  f o r  p a y m o n t  I n  c u r r e n c y  I n  o r d e r  
t o  e m b a r r a s s  p a y e e  b a n k  a n d  c o m p e l  I t  t o  s u b m i t .  H a s  s u c h  a c t i o n  b e e n  
t a k e n  b y  y o u r  b a n k  a n d  i f  s o ,  w a s  i t  d o n e  w i t h  o b j e c t  o f  e m b a r r a s s i n g  p a y e e  
b a n k  o r  m e r e l y  t o  r e d u c e  p e r c e n t a g e  c o s t  o f  c o l l e c t i o n ?  I s  i t  n o t  t h e  u s u a l  
p r a c t i c e  o f  l a r g e r  b a n k s  i n  y o u r  d i s t r i c t  w h o n  t h e y  c o l l e c t  o n  n o n m o m b e r  
b a n k s  b y  s e n d i n g  i t e m s  d i r e c t  t o  a v a i l  t h e m s e l v e s  o f  l o w e r  c h a r g e s  b y  h o l d 
i n g  b a c k  s m a l l  I t e m s  u n t i l  t h e y  h a v o  r o u n d  a m o u n t s  o f  $ 1 0 0  o r  m o r e ,  t h u s  

a v o i d i n g  p a y m e n t  m i n i m u m  c h a r g o  o f  1 0  o r  1 5  c e n t s  o n  a  $ 5  I t e m ?  S t a t o  
p r i m a r y  p u r p o s o  o f  t h o  u s e  o f  e x p r e s s  c o m p a n i e s  o r  p r l v a t o  a g e n c i e s  a n d  
g i v o  o u t l i n o  o f  a n y  t h r o a t s ,  o r a l  o r  w r i t t e n ,  w h i c h  m a y  h a v o  b o o n  m a d e  b y  
y o u r  e m p l o y e e s  o r  a g e n t s .  P l e a s o  w i r e  a n s w e r .  H A R D I N G .

REPORT OF FEDERAL RESERVE R A N K  OF 
M I N N E A P O L I S  FOR 1919.

Gross earnings of S3,007,041 from Jan. 1 1919 to Doe. 31 
1919 are reported by tho Fodoral Roservo Bank of Minne
apolis. Out of theso earnings deductions woro mado as 
follows: Assessment for exponsos of Federal Resorvo Board, 
$20,209; cost of Federal Resorvo notes and Fodoral Resorvo 
bank notos during tho yoar, $98,187, and operating oxponsos, 
$438,095; leaving $2,450,550 as tho excess earnings over
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current oxponsos. From this sum tho following items wero 
charged off: Reduction of bank premisos account, $100,000;
resorvo for Federal Roservo Board oxponso, $16,007; divi
dends for period from Jan. 1 1919 to Dec. 31 1919, $180,186, 
wliilo $2,153,756 was transferred to surplus. Tho latter on 
Doc. 31 1919 amounted to $3,569,000, as compared with 
$726,372 on Dec. 31 1918. Tho bank reports tho volume 
of rediscounts in tho district during 1919 as $661,520,378, 
as against $433,791,800 in 1918 and $80,154,715 in 1917. 
Tho amount of Treasury certificates sold through tho Minne
apolis Federal Roservo Bank during 1919 totaled $310,133,
500, wliilo tho subscriptions to tho Victory Liberty Loan 
amounted to $172,226,750; tho District’s quota was $157,
500,000. ____________________________

PAR POINT STATES.
Under date of Jan. 26 tho Federal Resorvo Bank of Now 

York announces that of tho 29,586 banks and bankers in 
tho country, 25,571 aro now on tho par list. In enclosing a 
map showing geographically 30 States which on that date 
wore all par (as compared with only 17 all-par States shown 
on N ov. 1) tho Reservo Bank said:

Chocks drawn on all banks and bankers situated in 30 States aro collectible 
at par. Six Federal Resorvo districts out of 12 aro now all-par. This 
means that itoms drawn on ovor 80% of tho total numbor of banks and 
bankers throughout tho ontiro country can now bo rocclved for collection and 
credit by tho Federal Roservo banks. During 1919 6,581 banks wero added 
to tho par list, leaving only 4,015, or 14% of tho wholo, whoso chocks as 
yet cannot bo collected at par.

Tho map furnished by tho bank shows tho following Statos 
on tho par list, tho figures indicating tho total number of
banks in tho State:
Maine___________  114
Now Hampshire.. 09
Vermont_________  81
Massachusetts____ 202
Rhode Island__________  30
Connecticut______  152
Now York_______  80S
Now Jorsoy______  350
Pennsylvania_____ 1,429
Delaware________  52
Maryland________  204

The States which became all par in December aro Michi
gan, Nebraska, North Dakota, Montana and Texas. It 
was announced by tho Resorvo Bank yestorday (Feb. 6) 
that during Jan. 1920 threo additional States, South Dakota, 
Kentucky and West Virginia, joined tho all-par Statos,

DIst. of Columbia. 46
Ohio........................1,147
Indiana_________ 1,048
Illinois................... 1,864
Michigan________  801
Missouri_________ 1,038
Iowa_____________ 1,918
Nebraska_________1,212
Kansas___________ 1,338
Oklahoma_______  938

Toxas____________1,679
North Dakota____ 889
M ontana________  433
Wyoming________  156
Colorado________  383
New Mexico_____ 119
Idaho..................... 212
Utah....................  127
N evada_________  33
California________  707

making a total of 33 Statos.

MARINE TRUST CO., BALTIMORE, AND CONEY 
ISLAND BANK JOIN FEDERAL RESERVE SYSTEM.

Tho Federal Roservo Bank of Now York made known 
yostorday (Fob. 6) that tho Marino Trust Co. of Buffalo, 
tho largest trust company outside tho Federal Reservo 
systom, had become a mombor of tho system. Tho com
pany has resources aggregating between $80,000,000 and 
$90,000,000. Waltor P. Cooko was recently appointed 
Chairman of tho board.

Tho Bank of Conoy Island also beoamo a mombor of tho 
systom yostorday.

EXPORT LOANS BY WAR FINANCE CORPORATION.
In addition to tho $17,000,000 export loans which we 

announced in our issuo of Jan. 10 (page 119), wero to bo 
oxtonded by tho W ar Finance Corporation, it was stated on 
Jan. 19 that tho Corporation had on that day mado known 
that thoro had boon.oxtonded $10,000,000 of Government 
funds in tho form of credits to financo tho exportation of 
machinery to England, Franco, Italy and Belgium. Up to 
that date, it was stated, tho loans mado by tho War Finance 
Corporation, of a strictly export character, exceeded $30,
000,000. In referring to tho loan of tho Corporation, 
tho “Journal of Commerce” of Jan. 20 said:

General opinion of Treasury officials, that the War Financo Corporation is 
destined to play probably tho principal part In tho financing of American ox- 
ports, Is based on tho changed attltudo of exporters gonorally toward that 
Governmental agency. Although exporters hitherto had taken only an 
idlo Interest in tho financial facilities offered by tho Government through 
tho War Financo Corporation, a now Interest of a different character now is 
evident. Queries directed to the Corporation for all details connected with 
tho terms and conditions under which Government export loans will bo 
made have assumed an urgent note. The tonor of tho lotters asking for 
Information is in marked contrast with tho half-hearted letters sent in some 
months ago. officials declared.

Another reason advanced for the oxpectcd Important position to bo 
assumed by tho War Financo Corporation In tho export business is that of 
certain deficloncos in the foreign banking corporations created under tho 
Kdgo bill, which it Is thought must bo filled by tho War Finance Corpora
tion's facilities. In somo quarters it Is oven thought that tho export facili
ties constructed under the Kdgo bill will bo no moro than a matter of con
venience to exporters In financing their shipments abroad, and that tho 
W a r s F l n a n c o  Corporation eventually will liavo to assumo responsibility 
fo r ‘(ho financing of shipments where funds from other sources aro unavail
able

In any case, whatever part Is ovolvcd for tho War Financo Corporation, It 
will bo tho policy of tho corporation to withhold its assistance until all other 
sources of financial aid have boon exhausted by exporters. It Is the aim 
of tho corporation, officials explained, to avoid patornalism in tho extension 
of the export financial loans.

Ample funds aro on hand to meet requirements In tho matter of credits. 
Practically the entiro 8200,000 000 raised by tho corporation from tho sale 
of bonds somo months ago has been invested in Government bonds and may 
be withdrawn at any time to meet tho demands of exporters for funds

NOMINATION OF F. W. M. CUTCIIESON AND G. Ii. 
COOKSEY AS DIRECTORS OF WAR FINANCE M  

CORPORATION. ' V
Franklin W . M . Cutcheon of New York City was nominat

ed by tho President on Jan. 31 to be a director of the War 
Finance Corporation to fill out the unexpired term of W . P. 
G . Ilarding resigned. Tho nomination of George It. 
Cooksey to bo a director of the War Finance Corporation 
was confirmed by tho Senate on Jan. 31.

NOMINATION OF DAVID F. HOUSTON AS SECRETARY 
OF TREASURY CONFIRMED.

The nomination of David F . Houston to be Secretary of 
the Treasury, succeeding Carter Glass, was confirmed by 
tho Senate on Jan. 31. M r. Houston’s nomination was 
referred to in our issuo of Saturday last, page 426. He has 
heretofore been Secretary of Agriculture.

NOMINATION OF EDWIN T. MEREDITH A 8  
SECRETARY OF,AGRICULTURE CONFIRMED.

Tho nomination of Edwin T . Morodith to bo Secrotary of 
Agriculture, succeeding David F. Houston was confirmed 
by tho Sonate on Jan. 31. Reference to M r. Meredith’s 
appointment was mado in our issuo of Saturday last, pago 426.

JOHN II. MASON WITHDRAWS  AS DIRECTOR OF 
WAR LOAN ORGANIZATION.

John II. Mason, who since last August had beon Director 
of tho War Loan Organization of tho Treasury Department, 
has roturned to Philadelphia to resume his dutios as Presi
dent of tho Commercial Trust Co. It was announced on 
Jan. 22 that M r. Mason’s resignation as Director had been 
reluctantly accepted by Secrotary of the Treasury Glass 
on Dec. 31, tho Secretary in accepting saying;

I liavo very reluctantly concluded that I must yield to your earnest 
wish to bo relieved of your duties as Director o f War Doan Organization of 
the Treasury Department as of Dec. 31 1919. Tho success of the issuo of 
Treasury certificates dated Jan. 2, appears to bo already assured and with 
it tho consummation of tho Treasury's plan for shifting tho maturities o f tho 
unfunded portion of tho war debt to tax dates and thus avoiding any largo 
refunding operations. Tho reorganization of tho Savings Division has 
been completed with increasing sales and groatly decreased oxponsos.

THEODORE HARDEE DIRECTOR OF WAR LOAN OR
GANIZATION FOR SAN FRANCISCO FEDERAL 

RESERVE DISTRICT.
Tho appointment of Theodore Hardee of San Francisco 

as Director of tho War Loan Organization for the Federal 
Reserve District of San Francisco is announced. M r. 
Hardee, who succeeds Robert E . Smith of Portalnd, rosignod, 
served tho Government during tho past threo yoars as 
Executive Secrotary of the Twelfth District Liberty Loan 
Gonoral Executive Board for all fivo campaigns. Clovis 
A . Farnsworth will continue as Associate Director of tho 
District War Loan Organization.

SECRETARY OF THE TREASURY GLASS DENIES 
REPORTS CONCERNING TREASURY.

In donying nowspapor reports that ho had, in a conference 
last weok with members of the House and other Govern
ment heads, said that “ there is impending danger that the 
United States may bo swept off a gold basis and into the 
same financial whirlpool of inflated currency as tho coun
tries of Europe.” Secrotary of tho Treasury Glass issued 
a statement on Jan. 30 saying:

N e w s p a p e r  s t o r i e s  c o n c e r n i n g  a  r e c e n t  c o n f e r e n c e  b e t w e e n  l e a d e r s  o f  t h o  
H o u s e  o f  R e p r e s e n t a t i v e s  a n d  S e c r e t a r y  G l a s s ,  G o v e r n o r  H a r d i n g  a n d  
A s s i s t a n t  S e c r e t a r y  L e f f i n g w e l l  a r o  u n a u t h o r i z e d  a n d  i n c o r r e c t .  T h o s e  
o f f i c i a l s  u r g e d  t h e  u t m o s t  e c o n o m y  i n  G o v e r n m e n t  e x p e n d i t u r e  J u s t  a s  t h e y  

h a v e  u r g e d  i t  p u b l i c l y  a n d  p r i v a t e l y  f o r  m o n t h s .
T h i s  a d v i c o  h a s  b e e n  h e e d e d  w i t h  t h e  r e s u l t  t h a t  t h e r e  h a s  b e e n  a  r e 

d u c t i o n  o f  a p p r o x i m a t e l y  t h r e e - q u a r t e r s  o f  a  b i l l i o n  d o l l a r s  w i t h i n  t h o  l a s t  
f i v o  m o n t h s  i n  t h o  G o v e r n m e n t ' s  f l o a t i n g  d e b t .  T h o  T r e a s u r y ’ s  p o s i t i o n  
i s  s p l e n d i d  t o - d a y  a n d  I  a m  c o n f i d e n t  t h a t  C o n g r e s s  w i l l  d o  n o t h i n g  t o  
i m p a i r  i t .  S e n s a t i o n a l  s t o r i e s  a b o u t  w h a t  w a s  d i s c u s s o d  a t  t h o  c o n f e r e n c e  
a r e  b a s e l e s s .  N o t h i n g  w a s  d i s c u s s o d  i n  t h e  c o n f e r e n c e  w h i c h  o u g h t n  t o  

b o  a p p a r e n t  t o  a n y  i n t e l l i g e n t  o b s e r v e r  o f  c u r r e n t  e v e n t s . J  u  . J  .
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UNITED STATES GOVERNMENT EXPENDITURES—  
HAS THE TURN IN  THE TIDE COME?

LYBRAND, ROSS BROS. & MONTGOMERY.
New York, Feb. 2 1920.

Editor Financial Chronicle, New York, N. Y.
Dear Sir:— On page 426 of your Jan. 31 issue you quote 

from a recent statement by Secretary Glass, in which he 
refers to a reduction in the Government’s debt during the 
period from Aug. 30 to Dec. 31 1919. The Secretary said 
“ the turn of the tide had come.” It does not seem to me 
that the turn of the tide had come at all, but, on the contrary, 
the expenditures were still exceeding the revenue. During 
the period two tax payments were due, viz., Sept. 15 and 
Dec. 15. It is my understanding that approximately one 
billion dollars was paid each time. It would bo interesting 
to know what kind of a statement the Treasury could mako 
for the months of January and February 1920, during which 
months no tax date falls.

Very truly ours,
ROBERT H. MONTGOMERY.

WORK THE ONLY CORRECTIVE FOR HIGH PRICES♦ 
SAYS THE NATIONAL GRANGE.

The pregnant economic truth that the only way to reduce 
he much-talked-of high cost of living “ is for every one to 
. . .  do a reasonable day’s work” is the view of the nation’s 
farmers, according to Sherman J. Lowell, master of the 
National Grange at Syracuse, N . Y . In a statement given 
out Feb. 2, M r. Lowell makes it plain that “ the forty-four 
hour week (not to mention the thirty-hour week demanded by 
the bituminous coal miners) will never support America, to 
say nothing of feeding a hungry world.” Such sentiments 
have been expressed and repeated frequently by the world’s 
foremost leaders in the fields of commerce and finance; 
their truth is axiomatic to the student of economics. The 
leaders of organized labor, on whom the responsibility for 
increased production largely rests, seem to be the only ones 
opposed to the idea.

The statement issued on Feb. 2 by the National Grange 
to which we have referred above, “ notifies the world that 
the "armors do not intend to keep responding to the call 
‘Produce, produce, produce,’ so long as other lines adopt as 
their slogan, ‘Reduce, reduce, reduce.’ ”  It contends that 
it is necessary for every one “ to actually work again, to 
save again and to a considerable degree to get back to thrift, 
sanity and common sense, or else accept as permanent the 
present scale of living costs.” The statement in part follows:

The farmers’ belief concerning the way to reduce tho cost o f living Is for 
every one to be willing again to do a reasonable day’s work. Tho forty-four- 
hour week will never support America, to say nothing of feeding a hungry 
world.

Those we are best informed on agricultural conditions In America cannot 
offer the slightest hope of lower food prices, so far as tho farmer is concerned. 
In tho reconstruction every one must be ready to actually work again, to 
savo again and to a considerable degree to get back to thrift, sanity and 
common sense, or else accept as permanent the present scale o f living costs, 
in which event wo might just as well stop ranting about the high cost of 
1 iving and realize that a new basis of economic procedure is here to stay.

This is the declaration of the National Grange, which sees in the future 
no reason why its members should slave long hours, sevon days a week, to 
supply cheap food to tho other workers of the country, who enjoy 6hort 
hours and unlimited opportunity for rest and pleasuro. Speaking as the 
largest and bea  established farmers’ organization in America, tho Grango 
hereby notifies the world that the farmers do not intend to keep responding 
to the call, “ Produce, produce, produce,”  so long as other lines adopt as 
their slogan, “ Reduce, reduce, reduce.”

There are five very definite things that may bo expected in time to havo 
an effect upon the production of a world’s food:

1. A more direct and less expensive system of distribution.
2. The removal of all artificial restrictions upon the sale of farm products.
3. A lengthened Industrial day, with honest service for wages paid.
4 .  Increased dividends on farm investment Which will cnablo their own

ers to meet the wage scalo of competing occupations.
5. Increasing social and educational privileges in rural communities.

PRICE OF GRADE B MILK REDUCED 2 CENTS A QUART 
BY BORDEN COMPANY.

A  reduction in the price of grade B bottled milk of two 
cents per quart was announced by the Borden Farm Prod
ucts Co., Inc., on Jan. 31, effective Feb. 1. The price for 
grade B bottled milk during January was 18 cents and while 
the Sheffield Farms Co.— the largest competitor of the 
Borden Co.— recontly announced that its price for this grade 
of milk would be 17 cents during February, the Borden Co. 
will sell the same grade at 16 cents— a two-cent reduction. 
This price modification does not apply to grade B milk 
when delivered, for which the latter company, like the former, 
will charge 17 cents. Reductions the same as those previ
ously announced by the Sheffield Farms Co. for February 
were also made by the Borden Co. in the prices of grade A  
milk and grade B milk from the can, now being sold at 19 I

and 13 cents, respectively. In a paid advertisement in tho 
N . Y . “ Times” Feb. 1 tho Bordon Co. printed undor the 
heading “ Normal Prices vs. Abnormal Prices,”  tho following:

Business concerns operating under normal conditions can safoly rely 
upon the workings of tho law of supply and demand as a basis for the 
establishment of selling prices yielding a fair profit. Prices so established 
are normal.

It sometimes happens, howover, that tho selling prices aro determined 
by competitive conditions qulto independent of tho law of supply and 
demand, and without consideration of tho profit and loss account.

Competitive prices so established wlillo unfair to tho sollor as viewed 
from tho angle of profit and loss solely aro sometimes mado nocossary for 
the protection of a business and to glvo assuranco of tho continuance of a 
valuable servico to the consuming public, such prices so established aro ab
normal.

Effective Feb. 1, Bordon quality and service can bo purchased at ab
normally low prices: In the Boroughs of Manhattan, Bronx, Brooklyn and 
Queens, in Now Jersoy and Wostchostor County.

BILL INTRODUCED IN  NEW YORK STATE LEGIS
LATURE FOR CONTROL OF MILK IN D U S T R Y -  

DAIRYMEN’S LEAGUE OPPOSED TO PLAN.
In line with the recommendation of G ov. Smith, Senator 

George F . Thompson, Republican, of Niagara County, 
introduced a bill in the State Senate Jan. 28 providing for 
public control of the milk industry— production, distribu
tion and fixing of prices. The main features and provisions 
of the measure were summarized in advices of Jan. 28 from 
Albany to the N . Y . “ Times” as follows:

The Statc-wido measure calls for tho creation of a State milk commission 
to control tho production, distribution, sales, and prices of milk and the 
■transportation, manufacture, and storage of milk products, and price 
fixing not only by the producer but by tho middleman and retailer.

Tho Governor is authorized to appoint a commission of three at $7,500 
a year, having power to investigate tho mothods used by producers and later 
by anj- firm, person or corporation in fixing tho prlco of milk to dealer and 
consumer. Tho commission would requiro milk producers to show tho 
disposition of milk sold by them, with the name and address of tho pur
chaser, while distributers in first-class cities would bo required to file a 
map of tho territory covered by its delivery.

The commission would havo power to prohibit tho salo of milk to manu
facturers of milk products when tho State Commissioner of Health certified 
that by such ales there would be created a scarcity of milk for children and 
invalids.

Certificates of necessity would bo issued to creameries, receiving and 
shipping stations and all pasteurization plants in each county after July 1 
1920. Violation of any of tho commission's regulations would bo punish
able by a fine of $500 or one year’s imprisonment or both.

Another measure, proposing to give to New York City 
the right to operate its own pastuorization station was also 
introduced by Senator Thompson on Jan. 28. Regarding 
this bill and the one for State control of tho milk industry, 
referred to above, the “ Times” advices said:

Prediction that tho Legislature will favor State control and regulation 
of the milk industry as provided in a bill introduced in tho Senate this 
afternoon by Senator George F. Thompson of Niagara in behalf of the 
Fiar Prico Milk Commission, was mado by Senator Adon I\ Brown, Chair
man of the Senate Agricultural Committee, to which tho bill was referred.

A second bill offered by Senator Thompson gives New York City Ihe 
right to operate its own milk pasteurization plant. This moasuro, also, 
Senator Brown predicted, would be reported out of the committco and 
passed by the Legislature.

Introduction of the measure brought sharp debato, in which Senator 
Thompson’s sincerity was both attacked and commended. Apologies 
were demanded and given, and in an acrimonious parliamentary struggle 
between J. Ilenry Walters, Majority Leader, and Senator James J. Walker, 
Minority Leader, warning was served on tho minority Democrats that tho 
Republicans "aro going to handle this legislation as they want to handlo It.”

Tho bill relating specifically to Now York City authorizes tho Board of 
Estimate and Apportionment to build or purchase and operate a pasteuriza
tion plant. This meant. Senator Thompson said, that enactmont of tho 
measure would mean tho purchase of tho Straus plant by tho city. In such 
eventuality the city is allowed to employ persons who havo been employed 
at the plant more than ten years without a civil servico examination. Tho 
plant would bo operated by tho city Department o f Health and Milk Dis
tribution, and would be in the hands of the Commissioner of Health. Tho 
Board of Estimate is empowered to fix tho prico to the consumer.

Tho Governor in his annual message to tho State Legis
lature tho early part of January announced he would recom
mend State control of the milk business. On Jan. 26 the 
Governor callod on the Legislature, by special mossage, to 
enact legislation declaring the production, distribution and 
pricing of milk to bo a public utility, subjoct to Stato regu
lation and control. The Govornor also transmitted tho re
ports of a commission composed of formor Govornor Glynn 
and Education Commissioner Finley, appointed by him last 
summer to investigate tho high cost of living and of the 
Fair Price Milk Committee, subsequently appointed by the 
Governor, both of which committoos approved State control 
of the milk industry. In his mossago tho Governor said:

Tho last year has wltnossod a steady incroaso in tho cost of milk to tho 
consumer. Whilo all food commodities havo increased in cost, tho spocla) 
attention of our pooplo is attracted to tho quostion of an adoquato supply 
of milk at prlcos within tho roach of ovorybody. Inasmuch as milk is the 
sole food of infants and absolutely nocossary to children and invalids and 
those convalescing, tho quostion of its prico becomes infinitely moro im
portant than tho oconomic question involved in tho prico of food gonorally.

It is tho unanimous opinion of all thoso who havo mado any study of tho 
subjoct that tho solution lies in Stato regulation, to tho ond that an adoquato 
supply bo always avallablo at a prico within tho roach or all.

The Govornor also said ho would forward lator tho report 
of Commissioner Georgo Gordon Battlo on his investigation
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into the Department of Farms and Markest, which recom
mended identical legislation relative to milk.

Opposition to any plan for State control of the milk busi
ness was voiced by the Dairymen’s League, a New York 
farmer’s association on Jan. 12. With reference to the 
Loague’s attitudo on the subject the New York “ Post” 
Jan. 12 had the following to say:

Albert Manning, Secretary of the Dairymen's League, which has a mem
bership of over 79,000 farmers, said yesterday ho believes there can be no 
State control o f the sources of production of milk unless the State takes 
over all the dairy farms In New York and puts the farmers on the State pay
roll to do the work which they are doing now. This, he adds, would cost 
tho taxpayers of the State billions of dollars and would make milk a de
cidedly expensive luxury, besides destroying individual Initiative which 
would tend to decrease efficiency on tho farm.

IMPORTATION OF COFFEE BARRED BY GREECE.
It was stated on Jan. 23 that the State Department at 

Washington had received advices in a dispatch from Athens 
to the effect that a royal decree had been issued forbidding 
temporarily tho importation of calcium carbide, carbonate 
of soda and every kind of coffee. Transit shipments and 
stores in bond, it is said, are permited and exception is made 
in caso of shipments enroute up to Jan. 9, or destined to 
Greek ports.

WAR DEPARTMENT COMMANDEERS 72,500 TONS 
OF STEEL RAILS FOR RAILROAD 

ADMINISTRATION.
On Jan. 30, approximately a month before the date set by 

the President for return of the railroads to private ownership, 
an ordor commandeering 72,500 tons of open hearth steel 
rails for uso by the Railroad Administration was issued by the 
War Department. The order was signed by Assistant 
Secretary of War Crowell.

Tho Department’s commandeering order called for de
livery of tho required amount of rails by five mills for 
March 1, when tho roads will go back to their owners. The 
Midvalo Steel & Ordnance Co. will deliver 26,000 tons, the 
Bothlohom Steel Co. 10,500 tons, tho Carnegie Steel Co., 
the Illinois Steol C o., and tho Tennessee Coal & Iron Co.,
12,000 tons each.

Tho United Statos Steel Corporation will furnish slightly 
more than 37,000 tons of the steel rails at a rate of $47 a ton, 
it was announced by Elbert II. Gary, Chairman of the Board, 
on Jan. 30.

Tho subsidiaries of tho Steel Corporation which will fur
nish tho rails will be tho Carnegie Steel, the Illinois Steel and 
tho Tonnosseo Coal & Iron.

It became known on Jan. 30 that the Railroad Adminis
tration had also mado contracts about throe weeks prior to 
that dato for an additional 42,500 tons of steel rails for de
livery by M ar. 1 at $47 a ton. This order, which was not 
involved in tho commandeering ordor, is distributed as 
follows: Illinois Steel, 25,000 tons; Lackawanna Steel, 15,000 
tons; Colorado Fuel & Iron Co., 2,500 tons. The fact that 
$47 was offored by tho Railroad Administration in connec
tion with this ordor, gave strength, it was said, to the report 
that tho samo figuro would be eventually offered for the 
rails which had been commandeered.

Walker D . Hines, Director-General of Railroads, issued a 
statement on Jan. 30 denying that the Government had 
commandeered 120,000 tons of rails, as had been reported 
in Washington press dispatches of the samo date. Ho said 
that it had commandeored only part of its needs and inferred 
that contracts had been awarded for part of tho supply.

M r. Hines’s statement follows:
An erronoous improsslon has boon creatod by publications regarding the 

action of tho Railroad Administration In arranging to secure steol rails to 
moot its urgent needs. Tho Railroad Administration urgontly needs ap
proximately 120,000 tons of stool rails, which it ascertained should bo rolod 
In about throo weeks. It is ossontial that these rails bo secured as promtly 
as possiblo.

Tho Railroad Administration has been socking since October to secure 
sufficient rails, but lias found It impossible to do so. largoly because o f con
ditions arising out of tho rocent steol strike.

In vlow of tho urgency of tho situation commandeering orders for a part 
of tho noodod rails havo boon issued on tho roquost of tho Railroad Admin
istration. Tho prlco to bo paid somo mills for rails delivered under those 
orders has boon agrood upon at $47 per ton and as to others a reasonable 
will bo fixed In accordance with tho provisions of tho statuto.

Tho Diroctor-Genoral had been at odds with the steel 
companies sinco oarly in 1919 on tho question of price. On 
that point, advices undor dato of Jan. 30 said:

The Dlroctor-Gonornl refused to consent to a price of $47 a ton for stand
ard rails agroed to by tho Industrial Hoard of tho Department of Com
merce and a ruction that ultimately resulted In tho resignation of tho Board 
and a stoppage of Its activities was croatod. Tho Director-General said that 
the price was too high and ho could buy cheaper. In tho spring orders were 
placed for 200,000 tons at $47 a ton and last Novomber an additional 
42 ,500 tons were ordered at that prlco, 25,000 tons from the Illinois Steel

Co. and 15,000 from tho Lackawanna Steol Co. The price on the com
mandeer orders was not fixed. Tho Midvale has consistently bid higher 
than the $47 figuro and It gets tho largest commandeor order.

Steel mills aro full of business and do not want to stop more profits ble 
work to roll rails.

The action of the W ar Department, although it was not 
made known officially until Jan. 30, had evidently been 
expected in the steel trade. The ‘Iron A ge,”  in its issue 
of Jan. 29, made this comment:

What may be mildly termed a surprise was an elevonth-hour determlna" 
tlon on tho part of tho Railroad Administration to socuro maximum de
livery of rails in tho coming month. Falling back on the technicality that 
we aro still at war, orders of tho wartime type havo been Issued on all
rail mills for a total tonnage calculated to keep the mills busy for sevoral 
months. Included aro mills which havo stood out for the $57 per ton 
basis and have not sold at tho $47 level obtaining meanwhile. Efforts 
are now boing mado to socure a modification of the orders, which it is gen
erally Impossible to fulfill in tho one month of lifo presumably remaining 
foi Government control. As tho war-time stipulations provided that manu
facturers wore entitled to cost plus a reasonable profit there is no great 
concern.

Tho corporate railroads aro still active on their own accounts in placing 
rail orders. Tho mill of the Illinois Steel Company is now booked prac
tically through tho third quartor. One Eastern rail mill had to refuse 20,000 
tons. Tho Algoma mill is booked for the year for Canadian roads, having 
recently taken 230,000 tons. Tho Administration’s orders just placed may 
total 75,000 tons. The Pennsylvania has bought 600,000 tie plates at 
about 3 cents per pound.

The New York “ Times” of Jan. 29 had the following to 
say on the same subject:

Tho move came as something of a surprise to steel manufacturers as It 
is an assertion of tho right to commandeer production on tho theory that 
tho country is still at war. It is believed that the move is aimed at those 
manufacturers who are asking $57 a ton for open hearth rails, an advance 
of $10 a ton over the stabilization prices agreed upon between the Industrial 
Board of tho Department of Commerce and tho steel manufacturers early 
last year. Tho allocation of orders for rail output, howover, lncludos oven 
those companies which havo not raised their price above $47 a ton. Many 
companies, it is asserted, have already writton expressing their willing
ness to supply tho demands.

Tho movo called attention onco more to the difficulties which have existed 
botween tho steel producers and the Railroad Administration ever since the 
Industrial Board conferences. Tho stabilization price of $47 for open hearth 
rails and $45 for Bessemer was not acceptable to tho Railroad Administra
tion, and after a long conference at the Hotel Plaza last March tho Railroad 
Administration broke off negotiations, and announced that It considered the 
prices asked altogether too high.

In somo quarters it was felt that an injustice was boing worked against 
the domostic consumers of steel by tho Government order invoking war
time powers. Some of tho steel mills, it is understood, were working their 
plants which would bo normally used for rails for the manufacture of other 
material urgently noodod. Tho commandeering of a prior position on the 
books, It is asserted, may mean that privato consumers will havo their 
prospective shipments moved back, so that their plans will be seriously 
Interfered with. ______________________________

AGREEMENT BY CONFEREES ON RAILROAD BILL.
Tho House conferees on the railroad bill won out on Feb. 

3 in their fight for the elimination from the Cummins bill 
of the provision carrying plans for the compulsory consoli
dation of railroads and also the transportation board section. 
The duties that would have under the Cummins bill devolved 
upon the transportation board will now devolve upon the 
Interstate Commerce Commission. The House provision, 
providing for permissive consolidation upon the part of the 
railroads, are to be retained and these provisions of the Esoh 
bill will be strengthened whereby the Interstate Commerce 
Commission will be authorized to work out a general con
solidation plan to fit all.

Tho conferees also reached an agreement on the 3rd, 
whereby carriers may challenge intrastato rates provided by 
State commissions, but before doing so they must submit 
their proposed substitute rates to the Interstate Commerce 
Commission for its approval. Under the Senate bill, the 
transportation board would have been required to adopt 
a plan for the consolidation of all railroads into not less than 
20 nor moro than 35 systems, under a plan to be approved 
by the Interstate Commerce Commission. Many powers 
held by the Commissions were to have been turned over to 
the board. Tho provisions of the House bill, accepted by 
the conferees, increases by two, tho membership of the Com
mission, so that it may later perform the additional duties 
placed upon it.

On the 4th inst. a virtually completo agreement on the 
proposed railroad legislation was reached by tho conferees, 
with the striking out of the anti-strike provision, and the 
modification of the rate-making clause. For tho anti
strike provision the joint Conference Committee of the two 
Houses agree to substitute what in effect amounts to com
pulsory submission of wage disputes to a Foderal board 
appointed by the President. In reporting tho action of the 
conferees on the 4th inst. the Associated Press dispatches 
from Washington said:

In agreeing on labor provisions tho conferees struck out tho clause of the 
Senate bill which would virtually make strikes illegal by penalizing railroad 
employees or employers for entering into conspiracies for the purpose of 
interfering with inter-Stato commerce, and provided in lieu thereof settle
ment of labor disputes by boards, composed equally of employees andjem-
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ployors. The findings of these boards must be approved by a Federal 
board appointed by the President with the Senate’s approval, to which 
appeals must be taken in cases in which agreements are not reached by tho 
other boards. While the size of tho latter board has not been definitely 
fixed. Senator Cummins said it would probably be of five members.

All classes of railroad employees, Senator Cummins said, are to havo repre
sentation upon tho lower wage boards. Since the Government will not be 
represented upon these boards, the Senator explained, settlement of labor 
disputes cannot be made compulsory by thorn, but it is compulsory that 
in event of disagreement the dispute bo referred to tho Federal board for 
settlement.

Under tho agreement on the rate making section . a return of 5M % upon 
tho net railway operating income Is guaranteed for a period from 18 months 
to 2 years after tho bill becomes a law. The exact period will bo fixed later 
by tho conferees. The Senate bill prescribed a 5-year period.

Provision is also made in the compromise that with the Inter-State Com
merce Commission's approval one-half of 1 % of the earnings may be given 
to tho railroad responsible for the earnings and used for such unproductive 
Improvements as erection of terminals or elimination of grade-crossings. 
50% of the earnings in excess of tho 6% will go to tho railroad producing 
tho excess return, while tho other half goes to a railroad contingent fund 
administered by the Commission and used for tho purchase of rolling stock 
and other equipment to be rented to tho weaker roads to whom loans from 
this fund also may be made.

The bill as compromised further authorizes tho Inter-Stato Commerco 
Commission to prescribe rates which will yield revenuo by which this fixed 
return may bo guaranteed, and after the termination of the period during 
which this return is effective, tho Commission is authorized to agreo upon 
tho percentage of return and fix rates accordingly in order to insuro its 
continuation.

The Cummins bill provided that onc-half of the earnings in excess of 6% 
and not exceeding 7% . would have been placed in a reserve fund and tho 
remaining one-half would have gone into a general railroad contingent 
fund.

Another important section agreed upon by the conferees, and which is 
expected to prevent much State litigation, provides that the Inter-State 
Commerco Commission may suspend or change rates during tho six months’ 
period after tho roads are released by tho Government.

The conferees also agreed, with a slight modification, on tho Poindoxter 
long and short-haul amendment.

A revolving fund of $300,000,000 is provided for in tho bill 
agreed on in conference; tho Senate bill had proposed $500,
000,000, while the House bill had fixed tho amount of the 
fund at $250,000,000.

STATEMENT OF T. DE WITT CUYLER ON RR. BILL 
AGREED ON IN CONFERENCE.

Thomas De W itt Cuyler, Chairman of the Association of 
Railway Executives, authorized tho following statement on 
the 5th inst. regarding the railroad bill agreed on in confer
ence:

It must bo a source of gratification to all those interested in tho welfare 
of the railroads in this country that the conferees have arrived at an agree
ment to report a bill which, it is hoped, will bo protective both to tho security 
holders and tho shareholders of the properties, and to tho public at large.

Thero can bo no question that tho conferees and tho two committees of 
the IIouso and Senate have had an earnest desire to do justice to the rail
roads. If tho bill be enacted by Congress tho railway executives and the 
owners of tho properties will accept the bill in good faith with the earnest 
hope that it may bo productive of tho desired result, namely the protection 
of the present credit of the roads, and the extension of that credit so that 
they may provide in tho future adequate facilities for tho transportation 
system of tho country. It cannot be too strongly emphasized that this 
question does not affect alone, nor even principally, tho owners of these 
properties. The public is much more concerned, if tho transportation 
system of the country is not adequate to its needs, tho country must suffer.

It is, therefore, earnestly hoped that tho protection of tho credit tho pro
posed bill seeks to establish will prove successful. If it does not, tho rail
roads will confidently look to Congress for such additional legislation as 
may be necessary to further protect tho companies and tho public.

VIEWS OF EXECUTIVE COMMITTEE OF NATIONAL  
ASSOCIATION OF OWNERS OF R. R. SECURITIES 

ON RAILROAD LEGISLATION AGREED ON.
A statement in which he expressed it as the opinion of tho 

Executive Committee of the National Association of owners 
of Railroad Securities that “ the railroad legislation agreed 
upon by tho conferees of tho two Houses of Congress and 
announced yesterday (Feb. 5) constitutes the most important 
piece of domestic legislation offered to Congress for many 
years,” was mado yesterday by S. Davies Warfield, Presi
dent of tho association, following a meeting of tho committee 
hold at 60 Broadway. M r. Warfield also said :

For over a year these conferees, either in their committees or in confer
ence. havo mado an oxhaustivo study of tho railroad problem. Their 
agreement recognizes for tho first time that the railroads of tho country 
constitute a vast transportation machine to bo considered as a whole anti 
that this great machine cannot be effectively maintained and remain under 
private ownership and operation unless tho component parts thereof, which 
aro tho individual railroads, arc dealt with in relation to tho whole. No 
other business is composed of units which bear such inseparable relation to 
each other.

Tho prico at which tho railroads sell their product has been regulated by 
public authority, but tho regulatory body—tho Inter-state Commerce 
Commission—has been without power to adjust the relation of railroad 
rates to the circumstances under which tho different roads operato. or to 
consider the status of tho railroads as a whole.

Tho public looks for an effective transportation machine, suited of course 
to the public requirements, without respect to whether tho railroads con
stituting this machine operate in donse or sparesly settled territory. Tho 
legislation approved by tho conference report will enable tho Commission 
to adjust fates to tho circumstances of tho dlfferont roads through tho 
control over earnings in oxcoss of what certain railroads would recoivo if 
1 bey alone were to bo considered. Earnings of individual railroads in excess 
cf  G% upon tho fair value of their property will bo divided equally between

the railroad earning such excess and tho public fund which is to bo usod in 
tho interest of transportation as a whole

There Is apparently a confusion in respect to tho agreomont of tho con
ferees as to tho fixed percentage return of 5 >5% on tho value of tho rail
roads in tho aggregate, grouped in the several rate districts, and tho opera
tion of the H  or 1% additional for nonproductive improvements allowable 
at the discretion of the Commission. Tho agreement Is that tho fixed 
percentage return shall bo effective for a period of two years from tho end 
of tho six months extension of tho standard rental and until this fixed roturn 
shall after hearings be affirmatively changed by tho Commission. If it Is 
not so changed after hearings, then such fixed return continues.

The agreement of tho conferees that tho Commission rather than a now 
transportation board is the proper agency to discharge theso duties is very 
satisfactory. Wo havo not been In favor of tho formation of a now regula
tory body to deal with rates, bclioving that any division of responsibility 
would be a mistake and that tho Commission under definite legislative power 
and responsibility is better qualified to oxercise this function

Tho provision that consolidations shall bo permissive under tho jurisdic
tion of tho Inter-State Commerce Commission, rather than c< mpulsory, 
is highly desirable

The compromise in respect to tho labor clause should, it Is to bo hoped, 
protect the public and the elimination of tho provision oft* personal penal
ties should at the samo time secure tho support and co-operation of tho var
ious Interests directly concerned.

Tho conferees should bo gonorously commonded for their work.
It is to bo hoped that tho opposition of thoso olcmonts which havo been 

active throughout tho consideration of this legislation will not bo continued 
The situation upon the roturn of tho railroads under oxisting conditions wll 
be difficult enough. Unless thero is co-operation on tho part of the managers 
of tho railroads along lines more consistent with the spirit of tho proposed 
legislation than has boon observed In certain quartors In tho past, tho re
sponsibility for unsatisfactory results must bo shared by tho railroads and 
their owners and will not rest exclusively upon tho Congress and tho Com
mission which havo been charged—and at times unjustly—with respon
sibility for results unsatisfactory both to tho public and to (ho investor.

JULIUS KRUTTSCIINITT IN ANSWER TO CONTEN
TIONS THAT HIGHER RATES INCREASE 

LIVING COST.
An article by Julius Kruttschnitt, Chairman of tho Ex

ecutive Committee of the Southorn Pacific Company, 
answering tho two contentions mado by tho loaders of 
organized labor in their petitions for a two-year extension of 
Federal control of tho railroads appears in the February 2 
issue of “ American Railroads,”  issued by authority of tho 
Association of Railway Executives. The petitions in 
question were filed with President Wilson on Doc. 17 1919 
and on Jan. 27 1920, and assorted that tho roturn of tho 
railroads to private operation would require an increase 
in freight rates which would greatly incroase tho cost of 
living, and that tho railroads at tho present timo wore being 
operated by the Government with a not profit on present 
rates. In part M r. Kruttschnitt says:

In tho potition of organized labor leaders, headed by Mr. Gompcrs, 
presented to tho President on Doc. 17, this statement occurs:

"Director-General Hines and members of tho Inter-Stato Commerce 
Commission havo shown clearly that tho return of tho railroads will involve 
an increase in freight rovenue of close to a billion dollars, tho rates being 
increased 25 to 50%. This Increase in rates, according to theso samo 
authorities, will bo reflected in an increased cost of living of at least
84,000,000,000 a year, possibly $5,000,000,000. Tho American peoplo 
cannot and should not stand such increases."

In a similar potition filed by organized labor lenders with tho President 
on Jan. 27, the following statement occurs:

"You aro aware that tho roturn of tho railroads will involvo an Increaso 
in freight rates of 25 to 40%, since an additional railroad revenuo or closo 
to 81,000,000,000 will bo needed. Such an'increase in freight rates means 
an increaso in tho cost of living, as estimated by your Director-General or 
Itailroads, of at least $4,000,000,000 a year. This will bo nothing short 
of a national calamity.”

Theso are misstatements unfounded on fact that havo so frequently been 
made that, if unchallenged, will deceive many who aro without data neces
sary on which to base a correct opinion.

We can make a forecast o f tho futuro by remembering the past. Tho 
outbreak of tho European War in 1914 marked the beginning of tho rapid 
riso of prices from which wo now suffer.

Tho cumulative effect of all steam railroad freight charges, which In their 
remotest ramifications can affect tho values of commodities, for tho year 
1914, which marked the opening of tho war, has been weighed, and tho 
samo has been done for 1919. To establish tho influence of freight charges 
on tho high level of commodity prices in 1919 compared with 1914, tho 
Inter-State Commerce Commission’s methods of computing tonnage and 
revonuo statistics and ours In establishing prices being tho samo In both 
periods, will not affect the soundness of these conclusions;

1919. 1914.
$50 00 

2 00
Averago commodity value per ton of “ freight originated’ ’ . . $119 00
Freight charges per ton originated______________________  2 80
Increaso in cost to consumer, 1919 over 1914____________  03 00 ______
Increase in freight charges per ton______________________ o 80 ...........
Relation of freight increaso to cost Increase...... ............. ...... 1.3% ______

In other words, only 80 cents out of $03, or 1.3 cents out of every dollar 
of increase in value of commodities in 1919 was caused by Increased freight 
charges; tho responsibility for tho remaining $02 20, or 98.7 cents out of 
every dollar, must bo sought olsowhcre. It was not caused by freight 
charges.

Tho figures in tho following tabic, giving tho fluctuations in freight 
rates and commodity prices for thirty years (Bradstreot’s Index numbers, 
1892-1919; index numbers for 1890 and 1891 compiled on basis of U. S. 
Department of Labor index numbers), show at a glanco that freight rates 
have had a substantially negligible influence on commodity prices.

P er io d —
1890 to 1895......... . F reigh t R a te s . P r ic e s . 

— 10%1895 to 1900.......... +23%1900 to 1905.......... ...................  + 2 % +3%  
+  11%1905 to 1910..........

1910 to 1915.......... ...................  a #
1915 to 1917..........
Dec. 1917 to May 
May 1918 to May 
May 1919 to Dec.

1918 .......
1919 .......
1919...................

1 1 a 
+59%

+  17%
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] ’rices rose 23% 1895 to 1900 notwithstanding a fall in freight rates of

10%.
Prices roso 59% ±915 to 1917, although freight rates fell 1%.
Prices fell 9% May 1918 to May 1919, while freight rates roso 25%.
Freight revenue on Class I roads for ten months of 1919 was $2,950,

000,000; a rate increase to produco 25% more revonuo would add $850,
000,000 thoroto annually. This is fifty-eight one-hundredths of 1% of the 
estimated aggregate valuo of all steam railroad-borne commodities for 1919. 
The avorago valuo of each ton transported was $119; a rato increase to 
produco 25% more freight revenue would add but 09 cents, raising the 
avorago valuo per ton to $119 09.

Tlio Inaccuracy of Mr. Gompers’ statement as to effect of 25% and 50% 
increases in freight revenue on commodity values is shown thus:

M r .  G om p ers '
A c tu a l  s ta tem en t o f  P er -

a d d ition  to  a d d ition  to  cen tage
com m o d ity  co m m o d ity  o f

v a lu es . v a lu es . e rro r .
26% Wcreaso freight revenue over

1919.............................................. $850,000,000 $4,000,000,000 370%
50% increase freight revenue____ 1,700,000,000 5,000.000,000 190%

In the samo petition Mr. Gompers and other labor loaders say:
“ Government operation, as reported by Director-Genoral Hines, showed 

a not profit at the rato of $168,000,000 a year for the three months prior to 
the coal strike.”

A similar statement was recently made by Senator LaFollette.
In tho potitlon filed by tho labor leaders with the President on Jan. 27, 

they say:

I seo no way o f selecting a basis except by averaging the valuo of the 
properties in a given group, and having averaged theso for a basis, it seems 
to mo proper for a limitation on earnings to bo fixed at the top. I boliove 
that the moral and psychological effect o f a recognized standard, fixed by 
legislation, would bo far greater than that of any plan which would leave 
tho determination of the base to bo worked out by an administrative tri
bunal like tho Commission. I also boliove that if it were fixed by Congress 
it would bo accepted by tho country as a settled question and would close 
all arguments and discussions as to what the standard of percentage should 
be.

A return of 5 A  or 6% is certainly not an extravagant one. Figures 
which wo liavo compiled and presented show that the return from rates 
in past years of Class 1 railroads, which are tho railroads having gross 
revenues in oxcoss of $1,000,000 annually, have reached a trifle over 5% 
on tho book cost o f the roads and equipment.

In tho moantimo tho railroads of the country must continue to run under 
Government regulation. Tho fact that a plan presents some difficulties 
is no sound reason to condomn it, if tho principles underlying it are right.

I am not disposed to rehash tho evils of the past. I consider them se
riously as applied to certain individual roads and as pointing the way for the 
avoidance of mistakes in the future. What wo need more than anything 
else now is a realization by tho owners of tho railroad properties that they 
will receive fair treatment at the hands o f tho Government. I f their prop
erties have been looted and saddled with indefensiblo burdens of debt, they 
will have to work out their own salvation under fair treatment. The rail
road managements must reallzo that the transportation business has got to 
bo conducted on tho same principles as any other business, and, being a 
public service under Government regulation, all people must be treated

“ The inefficiency of private operation of tho roads is admitted by the 
owners in thoir demand for aigher freight rates if tho roads bo returned and 
a guaranteed compensation, while, under Government operation, present 
rates aro yielding a net profit."

There Is no shadow of oxcuso for such assertions, as correct data aro public 
property. Tho only way to ascertain whether or not the Government is 
earning a surplus in tho heavy traffic months of 1919 is to compare the 
revonuo in those months with that o f tho sa m e m on th s  d u r in g  the test p e r io d .  
Mr. Gompors does not state to what three months ho refers, but tho Operat
ing Statistics Section of tho United States Railroad Administation issues 
monthly a condensed incomo account (Form O. S. 7-B), from whicli the 
following foot-noto is taken:

“ Standard return for this period is based on tho proportion which tho 
railway operating Incomo in tho sa m e p e r io d  of tho three years of tho test 
period boro to tho total railway operating income during tho tost period.”

This is said to bo “ closer to tho facts than tho former method of applying 
ono-twelfth of tho standard return to each month." This statement shows 
that during tho threo months of August, September and October 30.2% 
of tho entire yoar’s not revonuo is normally earned, whereas ono-fourth of 
tho ontiro year’s earnings would bo only 25%. It further shows for tho 
ton months ending October 1919 tho not Federal incomo from operating 
tho roads was $121,000,000, or 20% less than tho same period of 1918, and 
that tho not Federal incomo for this poriod was $259,000,000 less than tho 
standard return properly allocated to tills period. As there aro two more 
months of tho yoar, this deficit is likely to bo increased by one-fifth, making 
it, say, $310,000,000 for tho whole yoar, instead of a not p r o f it  at the rato 
of $168,000,000 por year as stated by Mr. Gompers. llo  is, therefore, 
wrong In his calculations of what Government operation would probably 
produco by a matter of $478,000,000 per annum, a percentage of error 
of 1 8 4 % . ______________________________

INTER-STATE COMMERCE COMMISSIONER E. E.
CLARK FAVORS FIXED RETURN OF RAILROAD 

EARNINGS.
In oxprossing his viows as to the desirability of adopting 

legislation establishing a fixed return for railroads, Intor- 
Stato Commorco Commissioner Edgar E . Clark, in a dis
cussion of tho mattor on Jan. 27, at tho request of the 
Washington correspondent of tho Baltimore “ Sun” , said 
in part:

aliko.
Tho public must understand that private capital Is not going to furnish 

tho facilities o f transportation unless assured of a reasonable return on its 
investment. Tho only alternative to private ownership and management 
of tho railroads is Government ownership and operation. Therefore, the 
managers of tho properties and tho public each should contribute its fair 
share to relations botwoen tho railroads and their patrons, which shall be 
free from discrimination, fair to service, and fair to the carriers in regard to 
the compensation they rocoive for services rendered.

DEVELOPMENTS REGARDING PEACE T R E A T Y -  
REVIEW OF BI-PARTISAN CONFERENCE.

Tho developments respecting tho course of the Peace 
Treaty in tho Senato witnessed the failure on Jan. 30 of the 
bi-partisan conference of Senators to come to an agreement, 
after two weeks’ efforts, on tho questions of reservations. 
Tho deliberations wore brought to an ond with tho refusal 
of Senator Lodge to accept a compromise on Articl X  of 
tho Loaguo of Nations Covenant and his rejection of a 
substitute offered by the Democratic conforeos and drafted 
by former President William H . Taft. With the discon
tinuance of tho conference Senator Hitchcock, Democratic 
loader of tho Senate forces, announced his intention to move 
in tho Senate on Fob. 10 to take up tho treaty for ratification. 
Tho Taft substitute, which Senator Lodge declined to accept, 
read as follows:

The United States declines to assume any legal or binding obligation to 
preserve tho territorial integrity or political independence of any other 
country under the provisions of Article X , or to employ tho military or 
naval forces of tho United States under any article o f tho treaty for any 
purpose; but tho Congress, which under the Constitution has tho sole 
power in tho promises, will consider and decide what moral obligation, if 
any, under the circumstances of any particular case, when it arises, should 
move the United States in tho interest of world peace and justice, to take 
action therein, and will provido accordingly.

In tho first place, it must not be assumed that anything I have to say is it 
criticism of tho policy that has been pursued by tho Railroad Administra
tion. It is a matter of common knowledge that tho operating expensos of 
tho railroads of tho country havo lncroasod in much larger proportion than 
thoir rovouuos. Tho first heavy increase in tho wagos of tho railroad em
ployees was made rotroactivo for six months, or for one-half of the first 
yoar of Federal control, whereas tho increase in rates was applicable only 
to tho last six months of that year. Putting aside the question of tho rela
tionship bctwcon tho wages and revenues of that yoar, and considering merely 
tho calondar yoar just closed, tho figures show that the operating ratio has 
boon over 85%. That moans that out of every dollar received in revenues 
85 conts has boon paid out in operating costs, leaving 15 cents to cover 
taxos, Interest on funded dobt and return on other investments. No rail
road could oporato successfully tinder such a ratio.

Now, tho question conics as to whether wo shall havo by legislative di
rection a standard or recognized, reasonable lovol of rates. That proposi
tion Is contained in Section 6 of tho Senate bill. Our experiences of tho past 
show that for an accumulation of many reasons, including advantageous 
location, wise administration and popular management, some of tho roads 
are very prosperous and Others are not, under tho samo lovcl of rates. Tho 
unprosperous roads are important to tho communities they serve and could 
not bo abandoned without irreparablo injury to many industries in theso 
communities. They cannot chargo higher rates than the prosperous roads 
under competition, as that would bo tho surest way for them not to got 
business. Tho great mass of tonnago movos along the lino of least resistance 
In tho way of freight rates. Therefore, if increased rates aro to bo given to 
the unprosperous roads that need them, thoymust also bo givon to tho pros
perous roads which do not noed them.

The only way that tho unprosperous roads can be afforded real relief Ls by 
ixing a limit on tho amount which tho more prosperous roads may retain 

out of thoir earnings under tho established rates. Somo say that this is 
unconstitutional. Hut I do not see any groat difference in principle be
tween that proposal and tho policy wo havo been pursuing in other direc
tions. For oxamplo, wo havo boon collecting excess profit taxes on the ono 
hand and loading money In farm loans on tho other, or wo havo been col
lecting Incomo taxos graded In percentages according to tho slzo of tho in
dividual incomo.

I havo been and am against tho proposition of taking tho excess oarnlngs 
from tho prosperous roads and giving thorn to the unprosperous ono. Hut 
if tho rates aro fixod on a lovol that will porinit of tho reasonably profitable 
operation of tho loss advantageously located roads, operated on businoss 
linos and not hold down by an overpowering burdon of fictitious or injudi
ciously acquired dobts, tho oxcoss oarnlngs under those ratos of tho propsor- 
ous roads must bo limited.

Senator Hitchcock in a statement on Jan. 30 as to the 
presentation of tho proposal to Senator Lodge said:

To-morrow I shall not bo hero, but Senator Walsh of Montana will 
givo notice for me that on Tuesday, Feb. 10, I shall ask tho Senate to pro
ceed to the consideration of the peace treaty. 1 shall bo back hero before 
that time. It is my intention to return to Washington from my home In 
Nebraska Thursday next. At tho meeting to-day we presented the Taft 
reservation on Article X  as our proposition of a compromise. There was 
some conversation as to the oxact moaning of the reservation. Wo urged 
tho Republicans to say whether they could accept it or consider it.

Senator Lodge said definitely ho could not accept it. Wo then asked if 
tho Republicans had a counterproposal, or would make one. Senator 
Lodge replied that ho could not make any proposition on Article X  other 
than the ono contained in tho Lodge program of reservations. He said 
be could not consent to any modification.

Wo did not take up tho Monroe Doctrine, but Senator Lodge was equally 
positivo there could bo no alteration of that reservation. We had accepted 
tho Lodgo reservation on tho Monroe Doctrine, with tho exception that we 
proposed an elimination of tho right of tho United States to interpret it.

I suggested that perhaps wo could agree on somo way of taking tho treaty 
up in the Sonato, but Sonator Lodge said polltoly he did not care to have 
any meeting on that subject.

“ Do you think you havo enough votes to get the treaty up in the Sonato?'* 
Sonator Hitchcock w'as asked.

“ Wo do not know.”
“ How many Democrats do you count on?”  was the next Inquiry.
“ There will bo at least 43 Democratic votes," replied Senator Hitchcock. 

“ Before tho question of the Sonato taking up tho treaty comes before It for 
determination conferences will havo been held by the Democrats, and 
possibly tho Republicans, to decide whether tho reservations as tentatively 
agreed upon in tho bi-partisan conferences shall bo taken up singly or on 
bloc."

There was no dramatic climax to the conferences. It was agreod by 
all that unless somo conference could bo worked out on Article X  it would 
be usolcss to continue the meetings.

“ Was your movo to-day discussed with the Wliito IIouso in advance?" 
Senator Hitchcock was asked.

"It was not. Wo are running entirely independently of tho White House 
in this action.”

Senator Hitchcock said ho was satisfied that Sonator Underwood will 
mako no movo to get consideration of his resolution for a formal committee 
of conciliation until after tho effort is made to get the treaty beforo tho Senate 
for open consideration on tho floor.
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Senator Lodgo mado the following statement of the sit
uation:

Speaking for myself alone, I have only this to say, that I was unablo to 
agree to any change In reservations 2 and 5, dealing with articlo 10, and 
and Monroe Doctrine. In my opinion, reservation No. 2, which providos 
that we shall assume no obligation of any kind under articlo 10 oxcopt tho 
one mentioned in tho treaty, that wo should oursolves respect the boundaries 
of other nations, cannot possibly permit of chango.

The change proposed in reservation No. 5 in regard to tho Monroe Doc
trine, was an absolutely vital one, becauso it was asserted as an official in
terpretation by the representatives of Great Britain that tho Monroe Doc
trine under the treaty as to bo interpreted by tho League. To this, I, 
for one, could never assent, and in view of tho statmont mado in Paris by 
the Btitish delegation, to which I have referred, 1 regard tho lino which it 
was proposed to strike out as absolutely nocessary. Tho United States 
has always interpreted tho Monroo Doctrino alono.lt is our policy. No 
one else has ever attempted to interpret it, and that is something in my 
judgment, which ought nover to be permitted, oven by tho most remote 
implication. If we should strike out that phraso now, after it had been 
accepted by tho Senate, it would lead to a direct Inference that wo left that 
question open. The right to intorprot tho Monroe Doctrino. pertaining 
to tho United States alono, must never be open to question.

Senator Lodgo also issuod the following statomont review
ing the deliberations of tho conference:

For tho past two weeks nine Sonators— five Democrats and four Repub
licans—have been meeting to consider tho question of tho changes in tho 
reservations adopted by tho Senate boforo tho adjournment of tho last 
session of Congress, commonly known as tho Lodgo reservations. Tho 
Senators who thus met did not constitute a committee.. Tho meetings 
entirely informal, and it was understood at tho outset that they had no 
power or authority whatover to bind any one. Thoir only purposo was to 
see whether there wero any changes which thoy would bo willing to lay boforo 
the Senate for thoir consideration. No final agreement, oven to submit 
any changes to their colleagues in tho Sonato, was reached. Somo tontatlvo 
agreements wero obtained. Reservations 3, 8, 12 and 13 wero tontativoly 
accepted by all without chango. It was tontativoly agreed to submit the 
following changes to all tho other Senators for their consideration:

(A) Tho resolving clauso. which is as follows:
“ R esolved  (tw o -th ird s  o f  the S en a tors  p r e s en t  c o n cu rr in g  th erein '), That 

tho Sonato advise and consent to the ratification of the treaty of peaco with 
Germany concluded at Versailles on tho 28th day of June li)19, subject to 
tho following reservations and understandings, which are hereby mado a 
part and condition of this resolution of ratification, which ratification is not 
to take effect or bind tho United States until tho said reservations and 
understandings adopted by tho Sonato have been accepted by an oxchango 
o f notes as a part and condition of this resolution of ratification by at least 
throe of the four principal Allied and associated Powers, to wit, Great 
Britain, Franco, Italy and Japan.”

Tho Democrats proposed to striko out all after tho word “ ratification”  in 
lino 6 to tho ond of tho clause. The Republicans proposed tho following 
substitute:

"R eso lv ed , ( tw o -th ird s  o f  th e  S en a te  p r e s en t  c o n cu rr in g  th er e in ), That 
tho Sonato advise and consent to tho ratification of the treaty of peaco with 
Germany signed at Versailles on Juno 28 1919, subject to the following 
reservations and understandings, which are hereby mado a part and a 
condition of this r(solution of ratification, which ratification is not to take 
effect or bind tho United States until tho said reservations and understand
ings adopted by tho Sonato havo been accepted as a part and a condition of 
this resolution of ratification by tho Allied and associated Powers, and a 
failure on tho part of tho Allied and associated Powers to make objection to 
said reservations and understandings prior to tho deposit of ratification by 
tho United States shall bo taken as a full acceptance of such reservations 
and understandings by said Powers.”

This proposal was tentatively agreed to.
Reservation No. 4, which is as follows:
“ The United States reserves to itself exclusively tho right to docldo what 

questions aro within Its domestic jurisdiction and declares that all domestic 
and political questions rolating wholly or in part to its internal affairs, in
cluding immigration, labor, coastwise traffic, tho tariff, commerco, tho 
suppression of traffic in women and children and in opium and other 
dangorous drugs, and all other domestic questions, aro solely within tho 
jurisdiction of tho United States and aro not uhder this treaty to bo sub
mitted in any way oitiier to arbitration or to tho consideration of tho 
Council, or of tho Assembly o f the I.eaguo of Nations, or any agoncy thereof, 
or to the decision or recommendation of any other power.”

Various changes were suggested to this reservation. It was finally tenta
tively agreed to insert tho word “ internal”  boforo tho word “ commorco”  in 
lino 3 and to striko out in lino 5 tho words “ all other domestic questions,” 
which wero a superfluous repetition.

Reservation No. G, which is as follows:
“ 6. Tho United States withholds Its assent to Articles 15G, 157 and 158, 

and reserves full liberty of action with respect to any controversy which may 
arise under said articles botweon tho Republic of China and tho Empiro 
of Japan.”

It was tentatively agreed to striko out tho words “ botwoon tho Republic of 
China and tho Empire of Japan.”

Reservation No. 7:
“ Tho Congress of tho United States will provklo by law for tho appoint

ment of tho representatives of tho United States In tho Assombly and 
tho Council of tho League of Nations, and may in its discretion provido for 
tho participation of tho United Statos in any commission, committee, tri
bunal, court, council or conference or in tho selection of any mombers thereof 
and for tho appointment of mombers of said commissions, committees, tri
bunals, courts, councils or conferences or any other representatives under tho 
Treaty of Peace, or in carrying out its provisions, and until such participa
tion and appointment havo beon so provided for and tho powers and duties 
of such representatives havo beon defined by law, no person shall represent 
the United States under either said League of Nations or tho Treaty of Peaco 
with Germany, or bo authorized to perform any act for or on bohalf of tho 
United States thoreunder, and no citizen of tho United States shall bo 
selected or appointed as a member of said commissions, committees, tribun
als, courts, councils or conferences except with tho approval of tho Sonato 
of tho United States.”

It was tentatively agreed to substituto for this reservation tho following 
wording, wldch is precisely tho samo in effect oxcopt that under tho substi
tute there is no promise mado to pass such a statuto, tho original form con
taining tho words “ tho Congress of tho United States will provido” :

“ No person is or shall bo Authorized to represent tho United States, 
nor shall any citizen of tho United States be eligible, as a member of any 
body or agency established or authorized by said Treaty of Peace with 
Germany, except pursuant to an Act of the Congress of tho United Statos 
providing for his appointment and defining his powers and duties.”  

Reservation number 10, wldch is as follows:
“ If tho United States shall at any time adopt any plan for tho limitation 

of armaments proposed by tho council of tho Loagno of Nations under tho 
provisions of Articlo VDI, it reserves tho right to increase such armaments 
without tho consent of tho council w henever tho United Statos is threatened 
with invasion or engaged in war.”

Many suggestions wero mado for changes in this reservation, and it was 
finally tontativoly agreed to adopt tho following substituto, proposed by tho 
Republicans: i

‘ No plan for tho limitation of armaments proposed by tho council of tho 
League of Nations under tho provisions of Articlo VII r shall bo held as 
binding tho United States until tho samo shall havo boon accoptod by Congress.

Reservation No. 1, which is as follows:
“ 1. The United States so understands and construes Article I that In 

case of notice of withdrawal from tho I.eaguo of Nations, as provided in 
said articlo, tho United States shall bo tho solo judgo as to whether ail its 
international obligations and all its obligations under tho said convoant 
havo boon fulfilled, and notico of withdrawal by tho United States may bo 
given by a concurrent resolution of the Congress of tho United States.”

It was proposed by tho Democrats to striko out tho word "concurrent”  
and insert tho word "joint.”  It was suggested by tho Republicans to 
amend this reservation by striking out all after tho word “given” in lino 
7 and inserting “ by tho President or whenever a majority of both Houses 
of Congress may doom it nocessary.”

No docision was reached as to tho changes proposed in tills reservation. 
Reservation No. 9, which is as follows:

"9. Tho United Statos shall not bo obligated to contribute to any expenses 
of tho I.eaguo of Nations, or of tho secretariat, or of any commission, or 
committee, or conference, or other agoncy, organized under tho I.eaguo of 
Nations or under tho treaty or for tho purposo of carrying out tho treaty 
provisions, unless and until an appropriation of funds available for such 
expenses shall havo been mado by tho Congress of tho United States.”

"It was proposed to striko out tho word ‘or’ in lino 3 and Insert ‘except 
tho offico forco and expenses.”  No decision was reached on this chango.

Reservation No. 11:
“ Tho United States reserves tho right to permit in ils discretion., tho 

nationals of a covenant-breaking State, as defined in Articlo XVI of I lie 
covenant of tho League of Nations, residing within tho United States or 
in countries other than that violating said Articlo XVI, to continue their 
commercial, financial and personal relations witli tho nationals of tho 
United States.”

It was proposed to striko out in lines 19 and 20 tho words “ or In countries 
other than that violating said Articlo X V I.” No decision was reached on 
this proposal.

Reservation 14, which is as follows:
“ 14. Tho United States assumes no obligation to bo bound by any 

election, decision, report or finding of tho Council or assembly In wldch any 
member of the League and its self-governing dominions, colonies or parts 
of empiro in tho aggregato havo cast moro than one vote and assumes no 
obligation to bo bound by any decision, report or finding of tho Council 
or assembly arising out of any dispute between tho United States and any 
member of tho Leaguo if such member, or any self-governing dominion, 
colony, empiro or part of empiro united with it politically lias voted."

Tho following was proposed as a substituto for this reservation.
“ Until I’art 1, being tho covenant of tho Loagtio of Nations, shall bo so 

amended as to provido that tho United States shall bo ontltled to cast a 
number of votes equal to that which any member of tho League and its self
governing dominions, colonies, or parts of empire, in the aggregate, shall bo 
entitled to cast, the United States assumes no obligation to bo bound, oxcopt 
in cases whero Congress has previously given its consent, by an election, 
decision, report, or finding of tho Council or assembly in which any member 
of tho Leaguo and its self-governing dominions, colinios, or parts of empire, 
in tho aggregato havo cast moro than one voto.

“ Tho United States assumes no obligation to bo bound by any decision, 
report or finding of tho Council or assembly arising out of any disputo bo
tweon tho United States and any mombor of tho Leaguo, if such member or 
any self-governing dominion, colony, empiro, or part of empiro, united 
with it politically, has voted.”

No decision was reached on tills chango.
Reservation No. 2:
” 2. Tho United Statos assumes no obligation to preserve tho torritoria 

integrity or political indopondonco of any other country or to interfere in 
controversies botweon nations— wliother members of the Leaguo or not— 
under tho provisions of Articlo X , or to employ tho military or naval forces of 
tho United States under any articlo of the treaty for any purposo, unless In 
any particular case tho Congress, which, under tho Constitution, has the 
solo power to declare war or authorize tho employment of tho military or 
naval forces of tho United Statos, shall by Act or joint resolution so provido.”

Various amendments and substitutes wero offered to this reservation in 
regard to Articlo X  of tho Treaty. It was found Impossible to agree on any 
chango in this reservation to bo presented to tho other Sonators.

Reservation No. 5:
“ 5. Tho United States will not submit to arbitration or to Inquiry by tic  

Assembly or by tho Council of the Leaguo of Nations, provided for in said 
Treaty of I’eaco, any questions which in tho judgment of tho United States 
depend upon or relato to its long established policy, commonly known as 
tho Monroo Doctrino; said doctrino is to bo interpreted by the United States 
alone and Is hereby declared to bo wholly outsido tho jurisdiction of said 
League of Nations and entirely unaffected by any provision contained In 
the said Treaty of I’eaco with Germany.”

It was proposed by tho Democrats to striko out tho words "said doctrino 
Is to bo interpreted by tho United States alono.”  To this consent could 
not be obtained.

Senator Lodgo on Fob. 2 gavo notioo of his intontion to 
move for consideration of tho treaty in tho Sonato on Fob. 9, 
a day earlier than proposod by Sonator Hitchcock. Sen
ator Lodgo’s notico was as follows:

I hereby give notice, in accordance with tho provisions of Rulo XT. of 
tho Standing Rules of tho Sonato, that on Monday, Fob. 9 1920, I will 
move to suspend paragraph 1 of Rulo X III, In order that tho Sonato may 
bo given an opportunity to reconsider its final voto upon tho resolution of 
ratification of tho Treaty of I’eaco with Germany, including tho covenant 
of a Leaguo of Nations, and tho subsequent action taken to prevent a 
reconsideration of such voto.

On Feb. 5 Sonator Hitchcock called a meoting of Demo
cratic Senators for to-day (Fob. 7) to discuss a plan of action 
with regard to Sonator Lodgo’s proposal.

VISCOUNT GREY ON UNITED STATES AND T R E A T Y -  
VIEWS ON RESERVATIONS.

A letter doaling with tho position of tho United States on 
tho Peaco Treaty and tho suggested reservations has boon 
addressed by Viscount Grey, latoly British Ambassador to 
tho United Statos, to tho London “ Times,” and by per
mission of tho Editor of that papor was cabled to tho Now 
York “ Times” from London on Jan. 31 and printed (copy
righted) in that papor of Fob. 1. Viscount Grey, who re
cently roturnod to Groat Britain from tho United Statos, 
makes it plain that his observations represent only his own 
personal opinion, and aro given simply as thoso of a privato 
individual. In tho lottor, which wo roprint from tho Now 
York “ Times” further below, Viscount Groy, among other 
things, says “ no charge of bad faith or repudiating signature
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■can l)o brought against the action of the United States 
Sonato,” nor, ho says, “ is it fair to represent the United 
States as holding up tho treaty solely frrom motives of party 
politics and thereby sacrificing tho interests of tho other 
nations for this petty consideration.” If, he says, “ the 
outcome of tho long controversy in tho Sonato has been to 
offor co-operation in tho League of Nations it would bo tho 
greatest mistake to refuse that co-operation becauso con
ditions are attached to it, and when tho co-operation is 
accepted let it not bo accoptcd in a spirit of pessimism.” 
Viscount Grey also says in his letter: “ It may bo sufficient 
to obsorvo that tho reservation of tho United States, as far as 
known at tho timo of writing, doos not in any way challenge 
tho right of tho self-governing dominions to exercise their 
votos, nor does it skate that the United States will neces
sarily rojeot tho docision to which those votes have been cast. 
It is therefore possiblo, I think it is oven more than probable, 
that in practico no dispute will over arise. Our object is to 
maintain tho status of the self-governing dominions, not to 
secure a greater British than American voto, and wo havo no 
objection in principle to incroaso of tho American voto.” 
Tho following is tho lotter in full as published by the New 
York “ Times” :

S ir :—Nothing, It sooms to mo, is more desirable in international poli
tics than a good understanding botween tho democracy of tho United 
States, on t^o ono hand, and tho uomocracies of Great Britain and the 
self-governing dominions, and. i. hopo. wo may aoa Ireland, on tho other. 
Notnlng would bo more disastrous tnan a misunderstanding and cstrangi-
mont. _ ... ,

Thoro arc somo aspects o f tho position of the United States with regard 
to tho League of Nations which arc not wholly understood In Groat Britain. 
In tho hopo that as a result of my recent stay in Washington I may bo able 
to make that position hotter understood. * venturo to offer tho following 
observations. Tlioy represent only my own personal opinion and uothing 
more, and they aro given simply as thoso of a prlvato individual.

In Great Britain and the allied countries thero Is naturally impatience 
and disappointment at tho delay of tho United States In ratifying tho Peace 
Treatv and tho covenant of tho League of Nations. It is perhaps not so 
generally recognized hero that thero is also great impatience and disappoint
ment in tho United States. Nowhere is tho impasso caused by the deadlock 
between tho President and tho Senate more keenly regretted than in tho 
United States, where there is a strong and even urgent desire in the public 
opinion to sco a way out of that Impasse found which will be both honorable 
to tho United States and helpful to tho world. It would bo well to under
stand tho real difficulties with which tho people of tho United States havo 
been confronted. In tho clear light of right understanding what seemed 
tho disagreeable features of tho situation will assume a more favorable and 
intelligible aspect.

N o  C harae o f  B ad F a ith .

Lot us first got rid of ono possiblo misunderstanding. No charge of 
bad faith or repudiating signatures can bo brought against tho action of 
the United States Senate. By tho American Constitution L is an independ
ent body, an independent clement in the treaty-making power. Its refusal 
to ratify tho treaty cannot expose cither Itself or tho country to a charge 
o f  bad faith or repudiation.

Nor is it fair to represent tho United States as holding up tho treaty 
solely from motives of party politics and thereby sacrificing tho interests
o f  tho other nations for this petty consideration.

It Is truo that thero aro party politics ad personal animosities in the 
United States. An American who saw much of England between 18S0 
and 1890 said that the present conditions of politics in the United States 
reminded him of what ho had observed in London when Gladstone first 
advocated homo rule for Ireland. Party politics and personal animosities 
arising out of them operato in every doriiocratlc country. They aro factors 
varying from timo to tlmo In degree, but always moro or less active, and 
thoy operato upon overy public question which is at all controversial. 
They aro, however, not the solo or oven tho prime cause of tho difficulty 
In tho United States about tho Lcaguo or Nations.

Nor is it truo to say that the United States is moved solely by self-interest 
to tho disregard of higher ideals. In tho United States, as in other countries, 
thero aro cross-currents and backwaters In tho national life anil motives. 
When tho nation was roused by the war these cross-currents nail backwaters 
were swept Into tho main stream of action and obliterated, as thoy were in 
other countries. With tho reaction to peace and moro normal conditions 
thoy aro again apparent as they aro in other countries. But an American 
mlgnt fairly reply that whereas tho self-interest of other countries who 
have conquered in tho war is now apparent In tho desire to securo special 
territorial advantages, tho sclf-lntcrcst of tno United States takes tho less 
aggressive form or desiring to keep itself free from undesirable entangle
ments, and that It docs not lie with other countries to reproach tho United
States. , .

It would bo well, thoreforo, for tho reasons both of truth and expedi
ency, to concentrate our attention on tho real underlying causes o f tho 
Senate’s insistence upon reservations In ratifying tho Covenant of tho 
Lcaguo of Nations.

F orce  o f  A m er ica n  T ra d ition

1. Thoro is in tho United States a real conservative feeling for tho tradi
tional policy, and ono of thoso traditions consecrated by tho ailvico of 
Washington Is to abstain from foreign and particularly from European 
entanglements. Even for nations which havo been used to European 
alliances tho League of Nations Is felt to be something of a new departure.

This is still moro truo for tho United States, which has hitherto hold 
aloof from all outside alliances. For tho League of Nations is not merely 
a plunge Into the unknown, but a plunge into something of which historical 
advice and traditions have hitherto positively disapproved. It does not 
say that it will not make tills now departure. It recognizes that world 
conditions havo changed, but it desires time to consider, to feel its way and 
to act with caution. Honco this iloslro for somo qualification and ro-
sorvation. , . . .

2. The American Constitution not only makes possible, but under 
certain conditions renders inevitable a conflict between Executive and 
Legislatures, it would bo possiblo, as tho covenant of tho League of 
Nations stands, for a President in somo future years to commit tho United 
States through the American representative on tho Council of tho Lcaguo

of Nations to a policy of which tho Legislature at that timo might dis
approve.

Tho contingency is ono wlilch cannot ariso in Great Britain whoro tho 
Government is daily responsible to tho roprosentativo authority of tho 
House of Commons and whore in caso of a conflict botwoon tho IIouso 
of Commons and tho Government tho latter must either immediately givo 
way or public opinion must docido botween them and assort itself by im
mediate goneral elections.

Tills contingency is thoreforo not present to our minds, and in ratifying 
tho Loaguo of Nations wo havo no need to mako any reservations to pro
vide for a contingency which cannot arise in Great Brita.n.

But in tho United Statos it is otherwise. Tho contingency Is within 
tho region of practical politics. Thoy havo reason, and, if thoy so desire, 
tho right to provido against it. Reservations with this object aro thoreforo 
an illustration, not only of party politics, but of a groat constitutional 
quostlon which constantly arises betweon tho President and tho Senate, 
and it would bo no moro fair to labol this with tho namo of party politics 
than it would bo to apply that name to somo of tho groat^consitutional 
strugglos which aroso botwoon tho IIouso o f Commons and tho oxecutivo 
authority in Great Britain in tho days before tho quostlon had finally boon 
settled in favor of tho IIouso of Commons.

What, thon, may wo fairly oxpoct from tho United States in this great 
crisis of'world policy, for a crisis, indeed, It is? If tho participation of 
tho United States was onormously helpful in securing tho victory in tho 
critical months o f 1918, its help will bo ovon moro essential to socure sta
bility in peace. Without the Unitod States tho present Loague o f Nationo 
may becomo little bettor than a loaguo of tho Allies for armed self-dofonse 
against a revival of Prussian militarism or against a sinister sequel to 
Bolshevism in Russia. Bolshevism is despotism, and despotisms havo a 
tendency to become militaristic, as tho great French Revolution proved. 
Tho great object of tho Loague o f Nations is to prevent future wars and to 
discourago from the beginning tho growth of aggressive armaments which 
would load to war.

For this purpose it should operato at once and begin hero and now, in 
tho first years of peace, to establish a reputation for justice, moderation, 
and strength. Without tho United States it will havo neither tho over
whelming physical nor moral forco behind it that it should have, or if it 
has tho physical forco it will not havo tho same degreo of moral force, Tor 
it will bo predominately European, and not a world organization, and it 
will bo tainted with all tho interracial jealousies o f Europe. With the 
United States in tho Leaguo of Nations war may bo prevented and arma
ments discouraged, and it will not bo in tho power of tho fretful nations 
of tho world to disturb genuino peace. Without tho Leaguo o f Nations 
tho old order of things will rovlve, tho old consequences will recur, ther- 
will again bo somo groat catastropho of war in which tho United States will 
again find itself compelled to intervene for tho samo reason and at no loss 
or oven greater cost than in 1917.

It would bo a mistako to supposo that tho American pooplo aro prepared 
or wish to withdraw their influcnco in world affairs. Americans differ 
among themselves as to whother thoy could or ought to havo entered tho 
war sooner than they did. It is neither necessary nor profitable for foreign
ers to discuss this point now. What is common to all Americans and to 
all foreigners who know tho facts is tho unselfish, wholehearted spirit in 
which the Amorican nation acted whon it came into the war. Tho im
mediate adoption of compulsory military service and, oven more, the 
rationing of food and fuel in thoso millions and millions of households ov 
such a vast area, not by compulsion but by purely voluntary action in 
responso to an appeal which had no compulsion bohind it is a remarkable 
and ovon astonishing oxamplo of national spirit and idealism.

That spirit is still there. It is as much a part of tho nature and possi
bilities of tho American pooplo as any other characteristic. It is not 
possible for such a spirit to play such a part as it did in tho war and thon 
to relapse and bo extinguished altogether. It would bo a great mistake 
to supposo that bocauso tho citizens of tho United Statos wish to limit 
their obligations thoy therefore propose to thomsolves to play a small part 
in tho Lcaguo of Nations. If thoy onter tho Loaguo as willing partners 
with limited obligations, it may well bo that American opinion and Amorican 
action insido tho Loaguo will bo much moro fruitful than if thoy ontored 
as a reluctant partner, who felt that her hand had boon forced. It s n 
this spirit, in tills hopo, and in this expectation that I think wo should 
approach, and aro justified in approaching consideration of American
rusurvu.Liuua.

I do not deny that some of thorn aro material qualifications of (no League 
of Nations as drawn up at Baris or that they must be disappointing to those 
who are with that covenant as it stands and are oven proud of it, but those 
who havo had the longest experience of political affairs and especially of 
treaties know best how often it happens that difficulties which seem most 
formidable in anticipation and on paper nover arise in practico. I think 
this is likely to bo particularly truo in tho working of the Leaguo of Nations. 
Tho difficulties arc dangers which tho Americans forsce in it will probably 
nover ariso or bo felt by them whon they aro onco in tho Lcaguo. And in 
the samo way tho weakening and injury to tho Leaguo which somo of its 
best friends apprehend from tho American reservations would not bo felt
in practico. ..

If tho outcomo of tho long controversy in the Sonato has boon to otter 
co-operation in the Leaguo of Nations it would bo tho greatest mistake to 
refuso that co-operation becauso conditions aro attached to It, anil when 
that co-operation is accepted let it not bo accepted in a spirit of pessimism.

Tho most vital considerations aro that representatives should bo ap
pointed to the Council of tho Lcaguo of Nations by all tho nations that arc 
members of tho Council, that theso representatives should bo mon who are 
inspired by the Ideals for which wo entered tho war, and that these repre
sentatives should be instructed and supported in that samo spirit of equity 
and freedom by tho Governments and public opinion of the countries who 
aro now partners in peace. If that bo tho spirit in which the Council of 
tho Leaguo of Nations deals with tho business that conics before it there 
need bo no fear that the representative of tho United States on that Council 
will not tako part in realizing the hopes with which tho Leaguo has been
IUUIK1BU. , . . . . mi

There is ono particular reservation which must givo rlso to somo difff- 
culty In Great Britain and self-governing dominions. It is that which has 
roforonco to tho six British votos in tho Assembly of tho Loaguo of Nations 
Tho solf-govorning dominions aro full members of the League, I hoy will 
admit, and Groat Britain can admit no qualification whatever of that right. 
Whatever tho self-governing dominions may be in tho theory and the l e t t e r  
of tho constitution, thoy havo in effect coascd to bo colonics in tho oldsonse 
of tno word. Thoy aro froo communities, independent as regards all thoir 
own affairs, and partners In thoso whlili concern tho empire at largo.

It L. a special status and there can bo no derogation from it. To any 
provsion which makos it clear that nono of tho British votos can be used 
in R disputo likely to lead tc rupturo in which any part of tho British Empire 
is involved, no oxception can bo takon. That is only a reasonable interpre
tation of the covenant as It now stands. If any part of tho British Empire 
s involved in a disputo with tho United Statos. tho Unitod States will bo
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unable to vote and all parts of the British Empiro precisely because they are 
partners will be parties to that dispute and equally unablo to vote. But 
as regards this right to vote where they aro not parties to tho dispute there 
can bo no qualification and there is very general admission that tho votas 
of the self-governing dominions would in most cases bo found on tho same 
side as that o f tho United States

It must not be supposed that in the United States there is any tondency 
to grudge tho fact that Canada and tho other self-governing dominions of 
tho British Empire have votes, but any person with tho smallest under
standing of public audlonces must realize tho feeling created by tho state
ment that tho United States with several million more English-speaking 
citizens than there aro in tho whole of tho British Empiro has only one to 
six votes. I am not concerned to discuss hero how this problem of equality 
of voting may bo adjusted in practice, it will not bo important. In sent; 
ment and political feeling it is a very powerful factor. We can neither give 
way about tho votes for tho self-govorning dominions nor can wo Ignore tho 
real political difficulty In the United States.

It may bo sufficient to observe that the reservation of the United States, 
as far as known at tho timo of writing, does not in any way challenge the 
right of tho self-govorning dominions to exercise their votes, nor does it 
state that tho United States will nocossarily reject tho decision to which 
those votes have boon cast. It is therefore possiblo, I think it is even more 
than probable, that in practice no dispute will over arise. Our object Is 
to maintain tho status of the self-governing dominions, not to secure a

powers should not havo, or will not demand, an equal Increase in voting 
power. Without such incrcaso it is improbable that tliero would bo any 
agreement for an incrcaso in tho voto of tho United States, unless tho same 
right were granted these other powers. In such a case tho United States 
would bo worse off than it is under tho presont terms of tho covenant. So 
this plan is impracticable. Unless our reservations wero accepted by tho 
other nations, their adoption would only postpono tho death of tho treaty.

Wlienovor wo receivo satisfactory assurances that reservations wo may 
adopt will bo accepted, not only by Groat Britain, but by tho other groat 
powors, thon wo will bo justified in voting for such reservations, no matter 
how much they may detract from the effoctivonoss of tho League, rather 
than havo tho treaty defeated by tho stubborn cry or political ambition of 

. any group of mon.
While Lord Groy’s suggestions with rogard to tho Increased voto seems 

impracticable, in my opinion, ir tho suggestion witli regard to tho modifica
tion of reservation 14 wero followed by thoso who control tho situation an 
early sottloment could bo reached.

LLOYD GEORGE’S OWN VIEWS .ON LORD GREY'S 
LETTER AND UNITED STATES TREATY COURSE. 

Charles II. Grasty sent tho following special cablo (copy- 
A ™ 1* * "™ * 6’ and we have n0 0bJect,onprlnclP10 I righted) to the Now York “ Timos” from London Fob. 5

as to Lloyd George’s opinion on Lord Groy’s lottor and the 
reservations to tho Leaguo of Nations proposed by the 
United States Sonato:

to increase of tho American vote
Your obedient servant,

GREY OI<
In printing the above the Now York

FALLODON. 
Times” said:

,,v lscount Grey's letter seems to indicate his personal disposition to accept 
all of the Lodge reservations oxcept No. 14. That reservation reads:

The United States assumes no obligations to bo bound by any election, 
decision, report, or finding of tho Council or Assembly in which any member 
of tho League and its self-governing dominions, colonies, or parts of empiro, 
in the aggregate, havo cast moro than one vote, and assumes no obligation 
to bo bound by any decision, report .[or finding of tho Council or Assembly 
arising out of any dispute botweon tho United States and any mombor of 
tho Leaguo if such mombor, or any self-governing dominion, colony, empiro, 
or part of empiro united with it politically has voted.

As will bo seen, Viscount Grey would consent to the exclusion of tho votes 
of England and tho Colonies only in cases of dispute that might load to a 
rupture in which somo part of tho British Empiro might bo involved. Even 
on this point ho seems to boliovo that, as no attempt would bo made to cast 
tho British votes in such casos, no insuperable difficulty would arise.

I mot tho Primo Minister, Mr. David Lloyd Goorgo, casually in Downing 
Street to-day. IIo was coming out from luncheon and I asked him what 
ho thought of Lord Groy’s letter. IIo rojjiied:

“ I might havo hopes, from the ICuropoan standpoint, as to what America 
might see hor way to do, especially in view of tho valuo of timo, but I could 
never put myself in tho position of advising hor about hor business.

“ Lord Grey’s letter was a different matter. It was in tho nature of 
a report to tho British public on what ho had observed during ids stay in 
America and to glvo them a clearer understanding of conditions over there. 
t< “ I wil* toll you what I fool about Amorlca,”  continued tho Prime Minister.

Sho camo into tho war at a time wlion tho need for her coming was most 
urgent. Her coming was like an avaianclio. Tho world lias nover seen 
anything like it. Her groat army of all ranks gavo a sorvice that no man 
would in 1917 havo bollovod possible. Tho effort of her navy was beyond 
praise. Tho President and tho wholo Administration at Washington, and

In a Washington dispatch Fob. 1 dealing with the impros- every branch of American co-operation everywhere worked closely and offect- 
ions created b y  Viscount Grey’s letter, tho New York 1,vely ,with th0 Kl,r°Pea»  effort against Germany. And, finally, the groat
----  - America peoplo put every ounco o f their Invinclblo might Into tho war

3,000 miles away—a war on issues at first strango to thorn and offering no 
direct or immediate menace to their interests.

"And now I can only say that I trust thorn. I trust thoir fairness and

sions
“ Times” of tho 2d inst. said:

It is learned that Lord Grey himself made it very plain to different 
Senators that tile British Government was willing to accept tho reservations 
and even the Lodge reservations, which have served as the basis for the 
treaty fight in tho Senate, would bo acceptable to tho Britisli Government. 
Lord Grey was in close touch with the British Foreign Office while ho was 
sounding the Senators, and it can be stated that to somo Senators he has 
exhibited at least one telegram from Premier Lloyd George in which the 
latter indicated tho Lodge reservations as voted on in the Senate on the 
closing day of the special session, would be accepted by tho British Govern
ment

The above was supplemented by the following Washington 
advices published in the “ Times” of the 2d inst.:

Premier Lloyd Georgo’s cablo message to Viscount Grey indicating that 
Great Britain would accept the Lodge reservations to the Covenant of tho 
League of Nations, of which the New York "Times”  told in a Washington 
dispatch printed in to-day’s issue, is not obtainable hero, but some of those 
to whom it was shown have a yivid recollection of what was said by tho

their sound judgment. And whether they como In or stand aloof, oven 
if they nover gavo anything moro than they havo already given, they would 
leave Groat Britain and the whole of Europe under a dobt of gratitude that 
can nover be repaid.”

When Mr. Lloyd Goorgo had finished his remarks lie said:
" I  am not being interviewed. I am simply tolling you my personal 

feolings.”
I said I would iiko to cablo ids remarks to tho Now York "Times.”
“ All right,”  he added. “ I had no idoa of making a statomont, but that's 

how I feel.”

LLOYD GEORGE DENIES CABLING SENATOR LODGE 
ON TREATY RESERVATIONS.

From tho New York “ Tribune”  of yostorday (Fob. 6) wo
British Primo Minister for tho'information and guidance of tho British I tak e  th e fo llo w in g  C Opyriglltod advicOS l’CCCivod fro m  its 
Special Ambassador in Washington.

Ono Senator said that tho message contained perhaps fifteen words, 
according to his estimate, and was very much to tho point Whilo ho would 
not undertake to say that ho could repeat tho exact text from memory, he 
bcliovcd he could give the approximate wording. As ho readied it, he said, 
tho message read substantially as follows:

“ Lodgo reservations are satisfactory. We want the United States to enter 
the League.”

As stated in tho New York "Times”  to-day. Viscount Grey showed this 
cablegram to several Senators.

COMMENTS BY SENATOR PITTMAN ON LORD GREY’S 
LETTER ON TREATY RESERVATIONS.

Commenting on Lord Groy’s letter, Sonator Pittman of 
Nevada (Democrat) is quoted in a Washington dispatch 
to the New York “ Times” Feb. 2 as saying:

I think that Lord Grey has performed a great service to tho world and 
that his frank and fearless statement of existing conditions has done much 
to bring about a hotter feeling and early consummation of tho leaguo for 
peace.

Lord Grey has mado great concessions, but it is a mistako to construo

European Bureau, London, Fob. 5:
I am informed on tho highest authority that there Is “ absolutely on 

foundation” for Sonator Borah’s statomont that Premier Lloyd George had 
cabled Sonator Lodgo that the reservations proposed by tho Sonato Foreign 
Relations Committee are satisfactory to Great Britain.

I remier Lloyd Gcorgo mado no statement whatever heretofore regarding 
tho reservations, and lie lias not cabled to tho United States anything which 
could bo interpreted in that way. Moreover, tho Primo Minister rofusos 
at this time to make any statomont whatever on tho subjict boyond an ex
plicit denial of Senator Borah’s statement.

As far as tho French attitude toward the American reservations is con
cerned, nothing would bo announced on this sldo of tho English Channel 
before Franco had had an opportunity to declare herself in an official 
statement. •

TIME FOR FILING RETURNS OF NON-RESIDENTS 
UNDER N. Y. STATE INCOME TAX LAW  

EXTENDED.
An oxtension of timo for tho filing of returns under tho 

Now York Stato incomo tax law in tho caso of non-rosidents 
his statement as an absolute acceptance of all of tho Lodgo reservations. I and persons who liavo retained taxes from WagOS paid to 
Confident that there can bo no League of Nations without tho participa- rmn-rnsirlnritci in th oir  mvmlmr wna' „ „ „ „ „ „  i i Xt 1 \r i 
tion O f tho United States, and being equally confident that tho world win non-rosidontsinthoir employ wasi announced by Now York
bo again plunged into war unless we have a loague for peace, Lord Grey ^tatO Uomptrollor Lllgono JVL. 1 ravis on Fob. 2. TllO 
urgos that tho United States bo accopted as a membor upon almost any Albany “ Argils” of tho 2nd inst. says:
terms, trusting that political conditions will change and that with it tho As originally fixed tho timo would expire on March 15, but as dotcrmlna- 
American peoplo will domand that thoir Government assumo and boar | tion of tho constitutionality of tho State income tax law as it affect* non
its honorable burdens for world peace

Yet this construction must bo qualified by his firm and unequivocal 
statement that "the solf-governing dominions aro full mombors of tho 
Leaguo. Thoy will admit, and Groat Britain can admit, no qualifications 
whatever of that right." Tho Lodgo reservation 14 does qualify this 
right, asserted on bohalf of tho British dominions. It is apparent that 
there would bo littlo dangor that tho Senate reservations would not bo 
accopted by Great Britain if reservation 14 wero modified so as to bo 
effective only in matters affecting tho interests of tho United States. 
Unfortunately, the majority in the Sonato havo, timo and again, refused 
to accept this, or any other, modification of tho Lodgo reservations.

For this roason Lord Grey suggests that tho difficulty bo solved by 
allowing tho United States six votos in the Leaguo. This would, of course, 
be perfectly agreoablo to tho United States, provided that its voting powors 
wero not reduced by a grant of an equal increased voto to other great 
powers. There does not appear to bo any reason why theso other great

residents is ponding iu tho United States Supremo court tho comptroller 
ueled that tho timo bo oxtended to a dato 30 days after adjournment of tho 
present legislative session, or 30 days aftor tho Supreme Court has handed 
down its decision. In no case, however, would tho timo bo boyond Sept. 15.

Attention was called by tho Comptroller to the fact that non-residents 
or withholding agents who tako advantage or this ruling will be required 
to pay 0% Interest from March 15 if tho constitutionality of tho law is up
held. Ho also refrorod to tho right df non-residents to pay the Income tax 
if thoy desired, before March 15 and in tho event tho Supreme Court decides 
tho Stato has no power to tax non-residents tho umount paid In taxes will 
bo refunded.

If the Supremo Court construes tho Now York law to bo unconstitutional 
bocauso of discriminating features tho non-resident taxes will bo refunded 
unless in the meantime tho objoctlonablo features shall bo romovod by 
legislation. In tills caso, non-residents would have to filo amended returns 
applying for a refund o f tho oxcesslvo tax previously paid.
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S T ATE  COMPTROLLER ON WORKINGS OF N E W  YORK  
STATE I NCOME T A X  L A W .

In our issue of Jan. 17, page 215, when we last referred to 
the questions and answers given out by State Comptroller 
Eugeno M . Travis on the workings of tho Now York State 
incomo tax law, questions up to and including N o. 161 were 
given by us. The series of questions and replies since made 
public by him are annexed herewith:

162. Q.— Employer.— Two of my machinists who have filed for 1919 
resldenco certificates (form 101) with mo moved their families to Connec
ticut in September, 1919. Docs this make thorn non-residents and do I 
iiavo to doduct any of thoir salary earned In 1919 or 1920?

A.__No. The fact that they were residents during part of tho yoar 191J
makes them residents for the whole yoar for tho purpose of the tax. As 
rosldonts you would not bo required to withhold any of thoir wages.

163. Q.— Curious.— In 1918 I bought stocks at 90. They were quoted 
at the opening of the Stock Exchange in January. 1919. at 100. I gave 
Uiom to my wife in Juno. 1919, at which tiino their market value was 120. 
Is any taxablo incomo reportable by mo on this matter?

A.—Yos, you report Incomo between value on Jan. 1 and the date that 
you gavo thorn to your wife, or 20 points for each share of stock. The 
Controller has Issued a regulation that tho sale, exchange or other disposi
tion of property and any consequent gain or loss is reported by tho donor
in such case. _ , .. __ „

10 4 . q .__Dividend.— I havo received dividends from a domostic corpora
tion which are free from normal tax under the Federal law. Are they also 
freo under tho State Income Tax? __

A.— No, dividond incomo is taxed as other income in tho case of a resi-

10 5 . q .__Brooklyn.— Am I correct in understanding that tho recipient
of a stock dividend is required to report it at its market value under the
Personal Incomo Tax law of New York? , . „  f

A.—Yes. your understanding is correct. Tho rule is somewhat ‘Afferent 
from the requirements under the Federal law, which taxes the stock divid
ends at the amount of corporate earnings distributed. Ih e  State law has 
no such provision and you are taxod upon the value of the stock received 
by you in tho way of dividends.

10 0 . Q — Uncertain.— In 1917 I loaned $200 to a man. Ho never paid 
mo any interest or principal and entered military service He had no 
family and I have recently been informed that ho died in Coblenz as a 
member of tho Army of Occupation. May I consider this amount as a bad

tU A.—The facts stated by you are not sufficient to warrant the allowance 
as a bad dobt. Confirmation of roported death should be obtained from the 
Federal authorities and in such event, assuming that ho left no estate, tho 
amount could be considered as a bad debt. ___.

10 7 . Q.— Resident.—While traveling to the Grand Canyon I lost several 
articles of jewelry and clothing valued at $150. May I deduct this as a 
casualty ?

\ __No
10 8 . Q.— L. B.— I have boen livlng for two years in what is known as a 

common law marrldge, no ceremony having been performed. Our joint 
income is $1,400, or which I earn SI.000. Am I exempt from tho tax as

a A.— Yes. Under tho circumstances, if this Is your total Joirit tocome 
you would not have to file a return, as it does not amount to $2,000  or

109  —q .— Supervisor.— In January, 1919, I paid bills on authority of 
tho Town Board for services rendered during 1918. (a) Where they amount
to $1,000 or more do I havo to report them as payments during'1919? 
(b) Jan. 6 , 1920, similar bills were audited and ordered paid, covering 
services in 1919. Do I report thorn on return of information as payments

dUA ^ (a ) T h e  payments made in 1919 for services rendered during 1918, 
on tho assumption that the amount was determined in 1918 and did not 
await the auditing of the bill in 1919. are payments in 1918 and arc not to 
be included as payments in tho return of 1919. (b) Tho. same rule would
covor tho bills audited in rulo would cover tho bills audited in 1920. If 
tho amount was determined before that date the payments would properly 
bo for services in 1919. If the amount is not known until the conclusion 
of tho services and auditing of tho bills in 1920 tho payments will be 1920 
payments to bo reported on information return in 1921.

470 . Q,— Autolst.— This summer 1 was in Havana, Cuba, and paid a 
license fee for my pleasure car thore. Is this deductible as a tax?

f 7'] 7  QC— Non-refidont.— Do I report gains and losses in securities on

trA .-N o!un*e»theyw ereincurred In connection with the businoss carried

° n].?3 .yQU— M taUteJ^M y living is derived from periodical contributions 
bv church members and they also furnish me a parsonage in which to live. 
Do i havo to report the rental value of this residence as incomo?

i j T T)°— Investor.— If one who trades in stocks and bonds enters in tho 
proper column on Form 201. after letter “ c" of inquiry 27. tho loss or gain 
from sales or exchanges of stocks and bonds, will that bo accepted by the 
department even though the taxpayer rail to enter the information called 
for after the latters "a ” and “ b ” of tho same inqu.ry; that is (a) sale price 
(or a fair market value of property received In exchange), and (b) tho cost 
(or fair market value on Jan. 1, 1919. if acquired prior thereto) ?

A —Tho department will accopt returns where only the resultant gain or 
loss Is stated, but tho taxpapor must bo in position to establish, if called 
upon so to do, tho sale price (or fair market value of Property received in 
exchango) and tho cost (or fair market value on Jan. 1 1919), and must 
Icoop and preserve the records or reports from which tho accuracy of his
return can bo vorlfied. ___

i 7 5 q __Flatbush.— I am selling goods on a commission. As a married
man, if I got more than $2,000  a year, but have to pay my railroad faro, 
postage and tolograms, which bring it under that amount, do I have to make
out areport?it^mg mont,onod by you aro proper business expenses and re
duce your net incomo to an amount loss than $2 ,000 , as a resident married 
person you would not bo required to filo a return.

178  n — Finger Lakes.— Am I allowed to deduct money paid out for the 
following purposes: (a) A milk house, (b) Putting water buckets in barn, 
(e) Putting lightning rods on my barn, (d) Amounts paid for pasturing 
young stock, (e) Board for hired help, (f) Any reductions for amount 
paid on principal of mortgage.

A.__(a) No. This is a permanent investment, (b) Yos, on tho assump
tion that til’s was a minor expense not tondlng to prolong tho usoful period 
of the barn, (c) Yos. (d) Not for produce which you grow on tho farm.

but for any fodder which you aro obliged to buy. (e) Yes,’ with same 
qualifications as “ d .”  (f) No. This is an investment of capital'.

177. Q.— Schenectady.— Is a resident whose wife lives in Europe and to 
whom ho has been sending money for support during 1919 given a $2,000 
exemption ?

A.— If the wife is abroad for a temporary period and is not permanently 
living apart from her husband tho $2,000 exemption would be granted. On 
the other hand, if she has been continuously residing in Europe and has no 
intontion of living with her husband tho $2,000  exemption would not be 
permitted.

4 73 , q .— Clergyman.— (a) Is income taxable received from industrial 
bonds which are exempt under the Federal law because tho 2% is paid at 
source? (b) I draw a pension as a retired minister; coming from church 
sources. Is that taxablo?

A.— (a) If you are a resident such Interest is taxable incomo to you and 
is not affected by tho payment of tho tax at the source by the corporation 
to the Federal Government, (b) Yes.

479 q  Worker.— I am a resident of this State, but not a citizen. I
an tho chief support of my wife and three children under 1 2  years of age, 
who live In Italy. May I claim a personal exemption of $2,000 as a married 
man and $200  for each dependent child?

A.__No. The fact that you are supporting your wife abroad does not
entitle you to tho $2,000  exemption as a married man living with wife. 
You would receive $1,000 exemption if a rcsidont as a single man and $200 
for each child living abroad, provided they are under 18 years of age and 
dependent upon you for support.

480. Q.— Farmer.— In 1919 I sold my old cows which I had for $400. 
but soon afterward paid $700 for some new stock. Is tho difference be
tween theso amounts a businoss expense?

A — No. Any amount expended in purchasing live stock, either for re
sale or breeding purposes, is regarded as an Investment of capital.

484 q  Receiver.— During 1919 I was recoivor of an Industrial concern,
appointed by the United States Court for the Southern District of New 
York, in an equity action. Are my fees paid to me exempt from New
York tax? . , , , ,

A —Yes, such feos are specifically exompt from inclusion in gross income 
by article 78 of the Controller’s regulations.

482 . Q .__Up-State.— In 1919 a corporation in which I am a stockholder
declared an extra dividond payable in notes becoming due in tlireo, six. 
nine and twelve months. Three of those notes havo been paid in full, 
while the last is to be paid in 1920. How do I treat this 1920 note?

A — If you believe the note due in 1920 will bo redeemed for Its faco value 
in your 1919 return. If such note can be discounted you should include it 
in gross Income to tho amount of its face value, loss discount computed at 
the prevailing rate for such transaction. In case you report tho discount 
value and it is paid in full at maturity, you should then Include as incomo 
in your return for 1920 the amount which represents recovery for the dis
count originally deducted.

483 q __Coupons.— Because of absonce in Egypt from 1916 to 1918
I did not cut coupons on some bonds of a mining company. They were 
cashed in 1919. Are they income for that year ?

A __Such amounts aro not incomo if all were payable prior to Jan. 1
1919 to bo included in your 1919 return, on the assumption that at tho 
time they were credited to you there were no substantial limitations or 
restrictions as to the time or manner of payment.

484 q  —Attornoy.— I am a practicing attorney in Syracuse. By Fed
eral appointment I received separate designations to take propositions in 
naturalization proceedings. Aro tho feos I received for these depositions 
taxable income to mo, it being understood that I could not take such deposi
tions unless I was a notary public of this State.

A — No Such amounts are analogous to fees received by a referee in 
bankruptcy or a receiver appointed by United States Federal Court. They 
arc incomo derived by virtue of your Federal designation and are exempt 
from taxation under tho New York Personal Incomo Tax law

435 q  Registrar.— I recolVe certain salarios paid to me by the Military
Training Commlssion’of Now York State. Is this taxable income?

A.— Yes. „ .
480 q __44Ca4 Estate.— 1 have been the owner of some business property

since 1914 What may I do about deductions for depreciation ?
A — You may doduct a reasonable allowance for the yoar 1919. Such 

amount should bo a sum which, whon set aside for tho taxablo year in ac
cordance with a consistent plan by which tho aggregate of such sums for 
the useful life of tho property in the business will suffice with tho salvage 
value at tho end of such useful life to replace the cost of the property or 
its value as of Jan. 1 1919, if acquired by tho taxpayor before that date.

487 q  Professor.— I am a college professor. May I deduct amounts
paid out for professional books used directly in tho subjects which I teach?

A.— No. These aro considered capital investments, but you may doduct 
a reasonable amount for depreciation.

488 Q —Attornoy.— I am not exclusively employed by a railroad under 
Federal control, but am on the legal staff of one, trying cases in various 
courts and always having in my office somo work df this kind. Aro tho 
amounts which I receive from the railroad company through their Federal 
treasurer exompt from taxation?

A —Yos, on the assumption that such payments are made from moneys 
of tho United States Government. _  T , .

189 q —Accountant.— In March and August. 1919, I received certain 
payments in connection with an estate. This work was performed and tho 
amount to bo paid was determined prior to January, 1918, and practically 
all tho work done prior to 1919. Is this taxable Income to me for tho year 
1919?

490 q  — Tradesman.— M y son, age 22, works in my store and I pay 
him loss than $1.000 a year. How do I treat this in my tax return?

A.— This is a business expense. , . ,
494 q __r , a i . L .— I have an endowment policy which will not mature

until 192r> Each year tho company credits mo with dividends which 
occasionally 1 use for reduction of tho premium or for the purchase of addi
tional paid-up insurance. How do I treat tho amount which I received 
from this source in 1919?

A.— such amounts aro not required to be included in your gross income.
492 . q .__Retired.— I live in Brooklyn and during 1919 made donations

to Princeton University and Dartmouth Collego. Aro theso deductible
if they do not exceed 15% of my net income?

A __Flo tho New York State law only allows deductions to residents for
contributions of this character mado to corporations or associations organ
ized under tho laws of Now York State.

493 q __Bronx.__Do you consider assessemonts undor tho Bronx Valley
Sower Act general taxes or those for local improvement?

A.— Because of the phraseology of the law authorizing th a n m n ia t  
and tho long torm ovor which they aro distributed, they are regarded a 
taxes and theroforo may be deducted from gross Incomo.

494. Q.— Bed Cross.—During 1919 1 was ongaged in war work at th 
Rod Cross, receiving a per diem allowance in lieu of oxponjoi. M y slste

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



THE CHRONICLE [Vo l . n o .526

during that year was in welfare work at the Y. W C. A. on a similar pay
ment basis. As residents shall we consider those amounts in our incomo 
reports ?

A.—Allowances so received in place of expenses are to be included in 
gross income. You may, however, deduct from such amounts the actual 
and necessary expenses for meals, transportation and lodging.

195. Q.— Insurance.— M y homo was damaged by firo in August, 1919. 
The insurance policy just about equalled the cost of rebuilding. Is any 
of this amount income?

A.— No.
196. Q.— Contractor.— Am I right in understanding that payments to 

me on account of street work by tho City of Albany aro to bo included in 
my gross income?

A.— Yes. Of course you could also deduct therefrom your necessary 
business expenses.

197. Q.— Inventor.— On July 1 1919 I sold a patent to a manufacturing 
concern for $3,000. Is this amount taxable or if not how do I computo tho 
amount to bo included in my incomo?

A.— You should determine tho increase in value of the patent between 
Jan. 1 1919, if you had it perfected beforo than time, and tho date you 
sold it, reduced, of course, by necessary business expenses. If tho patent 
was perfected after Jan. 1 1919 tho entire sale prico is income.

198. Q.— Suburban.— Early in 1919 I bought a largo tract o f land for 
$10,000, dividing it into fifty lots. In that year I sold threo lots for $400 
each. Meantime I had paid out $200 for legal fees in connection with tho 
wholo tract. How do I estimate tho incomo on these transactions?

A.— You should first figure the cost o f tho tract by lots and thon compute 
tho distinct profit on each lot for return in your 1919 incomo.

199. Q.— Bondholder.— In 1918 I paid the investment tax on securities 
for a period to end Juno 30 1919. What Intorest on such investment is 
exempt from taxation under the Personal Incomo Tax Law?

A.— One-half of tho interest accrued thereon during tho taxable year 1919 
is exempt.

Some later explanations (unnumbered) made public since 
the above, follow:

Q.— E . I.— I receive my entiro incomo from tho United States Department 
of Labor. Must I file a State income tax roturn?

A.— Incomo derived from tho United States is oxompt from taxation, 
and if you aro single, unless you havo net incomo of $1,000 from other 
sources, you aro not required to filo a return.

Q.— S. F.— I paid tho State tax on bonds to mako such bonds tax freo 
for the life of such bonds. Must I pay an incomo tax on incomo derived 
from these bonds?

A.— Incomo derived from bonds on which tho stamp tax has been paid 
aro not exempt from taxation. If you paid tho Investment tax prior to 
May 14 1919 tho incomo on such bonds is oxompt for tho number of years 
for which such tax was paid. Any other tax which you may have paid 
does not exempt the incomo of such investments from taxation.

Q.— Coupons on bonds duo 1916, 1919 and 1918 were not collected, owing 
to forced detention in Europe and wero not cashed until 1919. Must I 
pay a State income tax on theso?

A.— You aro not required to report as income in 1919 interest on bonds 
which accrued prior to Jan. 1 1919.

Q.— Taxpayer.— Does tho New York State Personal Incomo Tax Law 
tax a non-resident whoso services aro rendered in New England but who is 
paid by a concern located in New York City?

A.— If services aro performed by a non-resident entirely without New 
York State the income which ho receives is not taxable.

Q.— II. F.— In case of a corporation whero one individual owns 95% 
o f the stock, does such individual have to pay a tax on tho dividends which 
are distributed by such corporation?

A.—Yes. .
Q.—L. II.— (a) Is a non-resident alien taxed on dividends earned in 

America by a company in which ho is tho stockholder? (b) Is any duty 
imposed on an American stock company when sending dividend checks to 
a stockholder who is an alien residing abroad?

A.— (a) Non-residents aro not taxed on dividends, (b) An American 
corporation is not required to mako any information return or to deduct 
and withhold on dividends paid to a non-resident.

Q.— II. II. J.— Aro dividends from corporations, such as United States 
Steel Corporation and Pennsylvania Railroad, subject to incomo taxes?

A.— If you aro a resident of New York Stato you aro taxed on such divid
ends. If you aro a non-resident you aro not required to report such divi
dends as incomo.

Q.— D. M . Y.— now do you determine profit or loss on securities which 
wero sold during 1919 and which had beon held prior to 1913 ?

A.— You should take tho fair market valuo of tho securities as of Jan. 1 
1919 and any difference between that valuo and the soiling prico indicates 
whether you havo sustained a gain or loss.

Q.—A. W. R.— Up to Oct. 1 I earned $11,000. At that timo I entered 
into a manufacturing partnership. During the first fow months the part
nership was in business, I lost tho $11,000 which I had earned up to Oct. 1. 
May I take a deduction for my losses in my 1919 roturn or must I wait 
until tho partnership’s business year ends?

A.—You arc not entitled to tako a deduction for a loss until your partner
ship’s fiscal year ends, and then you may claim your sharo of tho net loss 
o f tho partnership for its year.

Q.— F. C. J.— I am a stockholder in a local corporation which last spring 
declared an extra dividend of which my allotment was $11,000. It was 
not convenient for the corporation to pay this in cash at tho timo, thero- 
foro, tho company gavo mo notes for tho amount. Tho first threo payablo 
in 1919 and the fourth payable in 1920. Must I includo in my incomo for 
1919 the note which was mado payablo in 1920?

A.—Yes. The discounted valuo of tho noto is tho valuo of tho dividend 
to you and taxable in 1919.

Q.— L. R. C.— I am a non-resident with an offico In Now York City.
I own lighters and barges which I charter to residont and non-rosident 
corporations, firms and individuals. Theso barges and lighters take on 
and discharge cargoes in tho States of New York, Now Jersoy and Con
necticut. How do I computo tho incomo which is earned from our sources 
within New York State?

A.— If your only offico is tho Now York offico, you are taxed on tho entiro 
incomo which you receivo for cho renting of tho barges and lighters and 
charges secured for carrying freight. If, howover, you maintain offices in 
other States, you may compute your incomo in any manner wnlch clearly 
reflects tho proportion of incomo earned within Now York State, or in 
accordance with the Controller’s rules and regulations as stated in Artielo 
457.

Q .— L. M .— I am a physician, and havo my offico in a house which I 
own. May I deduct from gross incomo any amount for tho rent df tho 
office

A.— No. You cannot doduct any amount for rent of a building which 
0u own, although used by you for business or professional services.

Q-— Resident.— I am a resident of Now York Stato. I support my 
mother, who is a resident of London. Am I entitled to $200 exemption 
for hor as a dependent?

A.— Yes, if she is incapablo of self support bccauso mentally or physically 
defective, and you actually contribute to hor chief support.

Q.— I am a traveling man, and receive a salary of $2,400 a year. I pay 
my own expenses. Am I entitled to deduct any amount for traveling 
oxpenses?

A.— Yes, you are entitled to deduct tho amounts actually expended for 
railroad faro, meals and lodging, when traveling on business.

Q.— A New Jersey corporation is engaged in a clothes cleaning business. 
Its wagon is sent into New York City and secures clothing which is taken to 
Now Jersey where thoy aro cleaned, and tho wagon ro-dolivors them in 
Now York. Must the corporation withhold any part of this drlvor’s 
salary ?

A.— No. A Now Jersey corporation is not required to doduct and with
hold, unless such corporation maintains an offico or piaco of business or 
paying agency within tho State of Now York.

Q.— Farmer.— I am employed as a superintednont of a farm, and receivo 
$1,500 a year. In addition, I also am furnished a house, fuel, and such 
vegetables as aro raised on the farm. Must I report tho valuo of tho house 
rent, fuel, and vegetables as incomo?

A.— Yes. You must roport as incomo tho reasonable rental valuo of the 
houso, and also tho valuo of tho fuol and vegetables which you receive as 
compensation for your labor.

Q.— Transient.— I am a resident o f Now York.In 1919 I received a bonus 
from the Canadian Government for war service. Is this incomo?

A.— No. It is considered a gift from tho Government by which paid. 
Q.— Legacy.— In 1905 my aunt died, making mo ono of hor boneficiarles. 

Litigation followed, and tho estate was not sottled until 1919, when I re
ceived $1,800. Is tnis incomo for that year?

A.— No. Tho amount of money received as a legacy is oxompt from 
taxation under tho Incomo Tax law.

Q.—Manor.—M y chauffeur lives over my garago. I pay 1dm $1,200 
a year and also tho heating and lighting in his promiso. How do I report 
this in information return (form 105) ?

A.— On tho information return (105) you must roport tho $1,200 casli 
payment and also tho valuo of tho living and light furnished to him.

Q.— Suspend.— Am I right to understand that tho bonus which l received 
from a New York clearing houso during tho holiday period is to bo reported 
as income?

A.— Yes.
Q.— Agent.— I sent a subscription to an Insurance journal and bought 

an insurance directory. Aro theso business oxponsos?
A.— Yes, if you aro engaged in tho insurance business.
Q.— Dlvidond.— A corporation declared a dividend Doc. 1 1918, payable 

Jan. 1 1919, to stockholders of record Dec. 15 1918. Is it taxablo income? 
A.— No.
Q.— Farmer.— I employ my son, who Is 18 years of age, and pay him 

$35 a month. May I deduct tho amount paid him In computing my net 
incomo?

A.— No. You aro legally entitled to tho scrvlco of your son until he 
reaches tho ago of 21 years. For that reason you can not claim as deduc
tion tho amounts paid him for services rondored.

Q.— Aro royalties on patents and copyrights taxablo?
A.—-Yes.
Q.—Where sorvlces aro paid for in something other than cash, how am I 

to determine tho amount to be returned as Incomo?
A.— You should roport as incomo tho fair market valuo of the property 

received at tho timo of receipt.
Q.— Is profit received from the United States by an independent con

tractor taxable Incomo?
A.—Yes.
Q.— Real Estato.— I havo been tho owner of some business property 

sinco 1914. What may I do about deductions for depreciation?
A.— You may deduct a reasonable allowanco for tho year 1919. Such 

amount should bo a sum which, when set asldo for tho taxablo year in ac
cordance with a consistent plan by which tho aggregate of such sums for 
the useful life of tho property in tho business will suffico, with tho salvage 
value at tho end of such useful life, to replace tho cost of tho property or its 
valuo as of Jan. 1 1919 if acquired by tho taxpapor bororo that dato.

Q.— F.— Ono or some of tho Liberty Loan lssuos allow you up to $5,000 
beforo taxation— at what dato must you havo loss than $5,000? Suppose 
Dec. 1 I havo $1,000 and buy $7,000 or $8,000 on Doc. 12, whon is incomo 
taxed? Am I not taxed through tho year?

A.— Liberty bonds aro entiroly exempt from taxation undor tho personal 
incomo tax law of Now York Stato.

Q.— R. N.—Aro returns of lift insuranco premiums, together with accum
ulated interest, taxablo?

A.—Tho amount received by tho insured as a roturn of premiums paid 
by him under lifo Insuranco endowment or annuity contracts without in
terest cither during the term or at tho maturity of tho term moiuioned In 
tho contract or at the surrender of tho contract Is oxompt from taxation. 
Distributions on paid-up policies wliethor in tho form of interest on divid
ends which aro mado out of earnings of tho insuranco company aro in tho 
nature of corporato dividends, and as such aro Incomo of an individual 
subject to the tax.

Q.— L. B.— I am attending an ovonlng technical school. Is tho tuition 
feo deductible from tho gross incomo? Aro tho sums oxponded in experi
mentation by a studont (chemicals, apparatus, &c.) deductible, also sub
scriptions to chemical periodicals and membership dues in a chamical 
society ? Am I right in assuming that a marrlod man whoso gross income 
is loss than $2,000 must not filo a roport?

A.— Tuition fees paid to a technical school and sums oxponded In experi
mentation by a studont aro personal oxponsos and aro not deductible. It 
you aro practicing tho profession of chomlstry, subscriptions to Chemical 
periodicals and momborship duos in a chemical socioty may bo deducted.
A married man living with his wlfo, If tholr aggrogato net incomo is loss than 
$2,000, is not required to filo a return.

Q.— Qucstlonor.— How Is "fair market valuo”  to bo determined?
A.— "Fair market valuo”  as used in the law and regulations moans the 

prico at which tho owner of tho projjorty could purchase tho samo In tho 
open market.

Q.— Inquiry.— What exemptions Is a foroign corporation entitled to which 
maintains only an agont soiling on commission from samples, goods being 
shipped and paid direct? Whero can necessary blank forms bo obtained?

A.— Corporations aro not taxed under tho provisions of tho Personal 
Incomo Tax Law of Now York Stato. A foroign corporation maintaining 
no offico or piaco of business in tho Stato of Now York Is not subjoct to tho 
provisions of such law.

Q.— Several checks duo and payablo Dec. 31 1919, on dividends wero 
mailed to mo. Owing to change of address I did not receive them until 
January, whon thoy wero deposited. Do not theso chocks in income appear 
in dividends column for 1919 and not 1920?
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A.__Such dividends are income for the taxable year when made payablo.
q ,__inquiry.— Through lnadventence I neglected to collect coupons last

year till the present time. In making out the income tax can I add it to 
my total of 1919, or must I keep it for 1920?

A.__Interest Income represented by coupons should be Included In gross
income for 1919.
i-. q  _ W .  II. C . -M y  wlfo died May 28 1919. I am her executor. Her 
net income, that of the estate included, was less than $1,000 for the year 
1919: (1) Should I make one return for her and her estato? (2) May I, 
Including her income up to May 28 in my individual return claim tho pro
portionate part of a $2,000 exemption up to that date and of a $1,000 
exemption thereafter?

A.__(l) No icturn for either decedent or estate is required. (2) i f  your
Individual net Income is $1,000 or over for the taxablo year, you would 
bo required to make a return and pay tho tax due, but you should not in
clude in your gross income tho incomo of your wife prior to her death, and 
you would bo entitled to claim as an exemption if you are a resident o f tho 
State such personal exemption as is allowed by tho law according to your 
status as a survivor.

q ___Goorgo G. Humphrey.— M y homo is in New Jersey. I camo to
New York Oct. 1 for a few months. For purposos of State tax am I a resi
dent of New York?

A.__For tho purposes of tho incomo tax law, a resident or New York stare
is a natural person, who has a fixed and settled abode in this State to which 
ho returns from incidental and temporary absences and from which ho has 
no present intention of removing. Such residence may not bo, nor bo 
intended to bo, of long duration if it be fixed and settled and to continue 
for tho time necessary to accomplish somo business or other purpose and Is 
not merely transient. A taxpayer’s residence for purposes of taxation is 
not necessarily his domlcllo for election purposes, as ho may bo domiciled 
outside the State and still bo taxable as a rosldont of the Stato. As tho 
question of residence is largely determined by tho intent of the taxpayer 
and by the facts in each case, tho Controller may requiro a statement of 
tho circumstances to aid him in determining whether tho Individual bo a 
resident or non-resident.

q .__Resident of Brooklyn.—Will you state to whom and where both
Stato and Federal Incomo tax must bo paid?

A.— Stato incomo tax returns may bo made by you to tho Albany ottico 
o f tho Income Tax Bureau or to any of its district offices. Tho Brooklyn 
office is located at ISO Montaguo Street. The Federal Income tax returns 
should bo made to tho internal rovenue collector in your district.

Q.— Light,seeker— (a) Does tho Personal Incomo Tax law allow exemp
tion on $1,800 to a couplo who have a home and live together as husband 
and wifo, otherwise termed a common law marraige? (b) What time must 
expire before the law rocognizes such a marriago, if it docs so at a ll !  1C)
Whoro can l get an authority on tho status of common law marriago?

A — (a) If there is a valid common law marriage, husband and wifo aro 
entitled to a joint exemption of $2,000 against their aggregate net incomo. 
and are not required to mako a return or returns unless such income is 
$2,000 or over, (b) and (c) It is not within tho provinco of tho Incomo T ax 
Bureau to answer legal quostlons which do not bear upon the provisions 
o f tho Personal Income Tax law.

EARLY FILING OF FEDERAL I NCOME T A X  RETURNS  
URGED.

Tho filing of Federal income tax returns well in advance of 
the expiration of tho time limit on March 15 is urged by 
William H . Edwards, Collector of the Second Internal Reve
nue District of New York, in order that the last-minute rush 
may bo avoided. M r. Edwards also points out that tho work 
ontailod in connection with the filing of returns would be 
considerably lightened if tho entire tax were paid in full, 
instoad of in quarterly installments. In recent announce
ments by tho Bureau of Internal Revenue ho said:

Tho normal rate of tax for 1919 is 4% on the first $4,000 or net income 
and 8% on net incomo above that amount. As in 1918, tho tax may be 
paid in full or In four installments, tho first of which must accompany 
the filing of tho return on or before March 15, tho second on or before 
Juno 15. tho third on or before Sept. 15, and the fourth on or before Doc. lo . 
Forms for making returns may now bo obtained at tho offices of Collectors 
o f Internal Revenue, post offices and banks. If tho net
for 1919 was $5,000 or loss, he should ask for I-orm 1010A. i f  it was moro 
than $5,000 ho should ask for Form 1040. The assistance of trained revc- 
nuo agents, who will visit every county in the United States, is offered tax 
payors In making out their returns. _

An announcement by Commissioner Edwards recently said:
To avoid penalty overy person whoso Income for tho last year equaled or 

excooded $1,000 or $2,000, according to tho.r marital status or their status 
as tho head of a family, must file a return. Tho law makes no exceptions, 
tho ponalty for failure being a fine of not more than $1,000.

Whether or not a person is tho “ head of a family”  and entitled to a $2,000 
exemption is a qucst.on to bo determined largely by circumstances surround
ing each individual case. The fixing of his status decides, in many instances, 
whether his incomo is taxablo or non-taxablo. „ a n n n t  ho

Tho $1,000 additional exemption allowed the head of a family cannot bo 
•divided boiweon two singlo members of a household. A division of re
sponsibility excludes tho parties from such claim. A singlo l,ers0T? '  
docs not qualify as tho head of a family may still claim an exemption of 
$200 for each person dependent upon him for support if such person Is 
under eighteen years of age or incapablo of solf-suppot.

A man who has left homo, but who sends to his mother more than half 
of tho sum required for hor support Is entitled to the $200 exemption, 
provided tho mother cannot support herself. Otherwise the amount must 
bo considered as a gift and, therefore, is not deductible. A son liv.ng at 
homo and supporting his mother may claim the $2,000 exemption allowed 
tho head of a family, but not an additional exemption of $200 unless tho
mother is Incapablo of self-support. t  h w

In making out his Incomo tax return the taxpayer is required toshow 
both gross and net incomo. Oross incomo includes practically overy doUar 
the taxpayer received during tho year 1919. In arriving: a n e t  income 
upon which tho tax Is assessed, ho Is allowed certain deductions, which will 
bo oxDlalnod later, plus tho amount of his exemption.

$5,000 aro com p t from The * » ! • ■ » »  “
dependents and an Incomo tor 1919 or $2,000. will pay a tax ot $10. Instead 
o f $00 as for 1918, and a married man with an incomo of $2,500 and no 
dependents except his wifo will pay $20 instead of $30.

Tho surtax rato is 1% on tho not Income in oxccss of $ 5 ,0 0 0  and not over 
$0,000 and increases by steps of 1% for each $2,000 of n e t 1° 
and Including 48% on not Incomo In excess of $98,000 and not over $100,00 .

From this point the rates run as follows: 52% on net Incomo over $100,000 
and not over $150,000; 56% on net incomo over $150,000 and not over 
$200,000; 60% on net income over $200,000 and not over $300,000; 63% 
on net incomo over $300,000 and not over $500,000; 64% on net incomo over 
$500,000 and not over $1,000,000 and 65% on net income over $1,000,000.

Tho following illustration will show the average taxpayer whose net 
incomo was more than $5,000 how to compute his tax:

A singlo man had a net income for 1919 of $6,000. First, he deducts his 
personal exemption of $1,000, leaving a balance of $5,000. On tho first 
$4,000 ho pays at tho normal rate of 4% , $160. On the remaining $1,000 
ho pays at tho normal rate of 7% , $80. In addition, he pays a surtax of 
$10, 1 % on the amount of his net incomo between $5,000 and $6,000. His 
total tax is $250, as compared with $370 for 1918.

A married man with two dependents had a net income for 1919 of $7,500. 
From this he deducts his personal exemption of $2,000, plus $200 for each 
dependent. On the first $4,000 of the balance of $5,100 ho pays, at the 
normal rato of 4% , $160. On the remaining $1,100 he will pay, at the 
normal rate of 8% , $88. On tho amount of his Income between $5,000 and 
$6,000 ho pays a surtax of 1 % , or $10. On the amount of his incomo bo- 
tweon $6,000 and $7,500 he pays a sureax of 2% . The total, normal and 
surtax, is $288, as compared with $412 for 1918.

Husband and wife whose combined net income for 1919 equalled or 
exceeded $2,000 must file a return, either separate or joint as desired. A 
widow, a woman living apart from her husband or a maid must file a return 
if her net income equalled or exceeded $1,000. A minor whose incomo for 
1919 was $1,000 or moro must make a return. If tho minor's income was 
less than $1,000 it must bo included in the return of the parent.

NO E X T E N S I O N  OF T I M E  UNLESS I N  EXC EPT IONA L  
CASES FOR FILING FEDERAL I NC OME  T A X  

RETURNS.
Announcement that there would be no general extension 

of timo for the filing of income tax returns was made by the 
Bureau of Internal Rovenou at Washington on Jan. 31. 
Complete returns, accompanied by at least one-fourth of the 
amount of tax duo, mudt be in the hands of Collectors on 
Internal Revenue on or before March 15 1920, it was said. 
Tho only extensions to be granted, it is announced, are 
those in specific cases where urgent need for additional time 
in preparing the return is conclusively shown. Internal 
Revenue Commissioner Roper’s announcement said:

Last year, if for good and sufficient reasons it was found impossible to 
complete a ’return by March 15, corporations and individuals were per
mitted to file on or before that date a tentative return, and were givon an 
extension of forty-five days in which to file a complete return. Conditions 
which justified such extensions last year do not oxist this year. Regulations 
governing the collection of the incomo tax havo been out for almost a year 
and no substantial changes have boon mado in them. Forms aro now in 
tho hands of collectors of internal revenuo for distribution among taxpayers 
and there is every reason to assumo that tho taxpayers have ample time in 
which to preparo and file their returns by March 15.

It is important that the taxpayers render before the return due date a 
return as complete and final as it is possible for him to prepare. However, 
in casos of sickness or absence collectors are authorized to grant an exten
sion of not exceeding thirty days, where in their judgment such further 
time is required for the making of an accurate return. The application for 
such extension must bo mado prior to the expiration of tho period for which 
the extension is desired. The absence of sickness of one or more officers of a 
corporation at tho time the return is required to be filed will not bo accepted 
as a reasonable cause for failure to file tho return within the prescribed 
timo. unless it is satisfactorily shown that there were no other principal 
officers available and sufficiently informed as to the affairs of the corpora
tion to make and verify the roturn.

As a condition of granting an extension of time for filing a leturn, the 
collector may requiro tho submission of a tentative return andostim ateof 
tho tax on Form 1040T in the case of individuals or ^
caso of corporations, and the payment of one-fourth of tho estimated 
amount of tax. Where a taxpayer has filed a tentative return and has 
failed to file a complete return within tho period of tho extension requested 
by him, tho complete roturn when filed is subject to penalties prescribed

f° I f  b°eforqeUthel^ 'd  of an extension of thirty days granted by the coRector 
an accurate return can not bo made, an appeal for a further « « « £ ? » ^ u s t  
be mado to the Commissioner of Internal Revenue with a full recital of the 
causes for tho delay. The Commissioner will not grant an additional 
bxtension without a clear showing that a complete return can not be mado 
at the end of tho thirty-day period. ________

CONDITIONS GOVERNING I NSPECTI ON OF I NC OME  
T A X  RETURNS OF I N D I V I D U A L S  A N D  

CORPORATIONS.
A  modification of the restrictions affecting the secrecy of 

Federal incomo tax returns is announced in a ruling of the 
Treasury Department (T . D . 2961) issued under date of 
Jan 7. Tlioso regulations, which permit the inspection ot 
returns of individuals and corporations under certain con
ditions, road in part as follows:

Pursuant to theso provisions of law tho President orders that returns 
of individuals, partnerships, associations jolntastock companles and 
insurance companies filed under tho provisions of Section 2 of the Tariff 
, 0rt ■! loU ; Title I of tho Revenuo Act of 1916. Title II or tno 
Rovonue Act of 1917; and Titles II and III and Section 1000 of ™ c X ,  
of tho Revenuo Act of 1918, or under laws hereafter enacted in substitu
tion or amondmont of tho incomo tax or capital stock tax provisions thereof 
and not inconsistent herewith, shall bo open to inspection in accordance 
and upon compliance with tho following rules and regulations

1 Those regulations deal only with i n x p c c t i o n  of returns, as the statutes 
exlrelVy requho tho approval of the President of regulations on this sub
ject. Other1 uses to which returns may bo lawfully put. without action by
the P r e s id e n t , are not covered by these regulations. ,

o 1Tho word “ corporation” when used alono heroin shall, unloss otherwise 
indicated, include corporations, associations, joint-stock com P M ^ , and 
insurance companies. Tho word “ return” when so used, shall, unless 
otherwise indicated, include incomo and profits tax returns; and also spools
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excise tax returns of corporations filed pursuant to Section 1000, Title X> 
of the Rovenuo Act of 1918.

3. Written statements filed with the Commissioner of Internal Revenue 
designed to be supplemental to and to becomo a part of tax returns shall 
be subject to the same rules and regulations as to inspection as are the tax 
returns themselves.

4. Except, as hereinafter specifically provided, tho Commissioner of 
Internal Revenue may, in his discretion, upon written application setting 
forth fully the reasons for the request, grant permission for tho inspection 
of returns in accordance with these regulations. Tbo application will 
bo considered by tho commissioner and a decision reached by him whether 
the applicant has met tho conditions imposed by theso regulations and 
whether tho reasons advanced for permission to inspect are sufficient to 
permit tho inspection. Such written application is not required of tho 
officers and employees of the Treasury Department whose official duties 
require inspection of a return, or of the solicitor of Internal Rovenue.

5. Tho return of an individual shall bo opon to inspection as follows:
(a) By the officers and employees of the Treasury Department whoso

official duties require such inspection and by tho Solicitor of Internal 
Revenue; (6) by tho person who made tho return, or by his duly constituted 
attorney in fact; (c) by tho administrator, executor, or trusteo of tho tax
payer’s estate, or by tho duly constituted attorney in fact of such ad
ministrator, executor, or trustee, where the maker of the return has died; 
and (d) in the discretion of the Commissioner of Internal Revenue, by ono 
of the heirs at law or next of kin of such deceased person upon showing that 
he has a material interest which will bo affected by information contained 
in tho return.

6. A  joint return of a husband and wife shall be opon to inspection (a) by 
the officers and employees of the Treasury Department whoso official 
duties requiro such inspection, and by tho Solicitor of Internal Revenue; 
and (6) by either spouso for whom the return was made, or his or her duly 
constituted attorney, upon satisfactory evidonco of such relationship being 
furnished.

7. Tho return of a partnership shall be open to inspection (a) by the 
officers and employees of the Treasury Department whose official duties 
require such Inspection and by tho Solicitor of Internal Rovenuo; and (5) by 
any individual (or his duly constituted attorney in fact or legal representa
tive) who was a member of such partnership during any part of the time 
covered by tho return, upon satisfactory ovidence of such fact boing fur
nished .

8. Tho return of a corporation shall bo open to inspection (a) by the 
officers and employees of tho Treasury Department whose official duties 
require such inspection and by the Solicitor of Internal Rovenuo; (b) upon 
satisfactory evidonco of identity and official position, by the president, 
vice-president, secretary or treasurer of such corporation, or, if none, its 
principal officer; and (c) by a stockholder of such corporation as provided 
in paragraph 9 hereof.

9. A stockholder of record owning 1%  or more of tho stock of the out
standing stock of a corporation may bo permitted to inspect its roturn. 
Such permission will only be granted upon an application in writing to tho 
Commissioner of Internal Revenue accompanied by an affidavit showing 
applicant’s address, tho namo of the corporation, tho period of time covered 
by tho return ho desires to inspect, and a cortificato from tho officials of tho

' corporation, or other satisfactory ovidence showing tho amount of tho 
corporation’s outstanding capital stock, the number of shares owned by tho 
applicant, the dato when such stock was acquired, and satisfactory proof of 
identity. This privilege of inspection is personal and will be granted only 
to tho stockholder. This rulo has no application to tho roturn of a cor
poration filed pursuant to the Rovenuo Act of 1918, specific provision, 
independent of Presidential regulation, being made in that Act for inspec
tion by a stockholder of a roturn of a corporation filed thereunder (second 
proviso of Sec. 257.)

10. When tho head of an executive department (other than tho Treasury 
Department) or of any other United States Government establishment, 
desires to inspect or to have some other officer or employee of his branch 
of the service inspect a return In connection with somo matter officially 
boforo him, tho inspection may, in tho discretion of the Secretary of tho 
Treasury, be permitted upon written application to him by the head of 
such executive department or other Government establishment. Tho 
application must bo signed by such head and must show in detail why tho 
inspection is desired, tho namo and address of the taxpayer who made the 
return, and tho namo and official designation of tho ono it is desired shall 
inspect tho roturn. When the head of a bureau or office in tho Treasury 
Department, not a part of tho internal Rovenuo Bureau, desires to inspect 
ana return in connection with somo matter officially before him, other than 
income, profits tax or corporation excise tax matter, tho inspection may, 
in tho discretion of the Secretary, be permitted upon written application to 
him by tho head of such bureau or office, showing in detail why tho In
spection is desired. Tho reasons submitted for permission to Inspect as 
provided in this paragraph shall bo considered by the Secretary and a 
decision reached by him whether tho reasons aro sufficient to permit tho 
inspection.

1 1 .  When it becomes necessary for the department to furnish returns or 
copies thereof for use in legal proceedings, inspection of such returns or 
copies that necessarily results from such use is permitted.

12. Except as provided in paragraph 1 1 ,  returns may be inspected only 
In tho office of tho Commissioner of Internal Rovonuo, Washington, Dis
trict of Columbia

13 . A person who, under these regulations, is permitted to inspect a 
return may make and tako copy thereof or a memorandum of data con
tained therein.

14. By Section 3167, Revised Statutes, as amended by tho Rovonuo 
Act of 1918, it is made a misdomeanor for any person to print or publish 
In any manner whatever not provided by law any income return, or any 
part thereof, or source of incomo, profits, losses, or expenditures appear
ing in any income return, which misdomeanor is punishable by a fino 
not exceeding $1,000 or by Imprisonment not exceeding one year, or both, 
at tho discretion of tho court; and if the offender be an officer or employee 
of tho United States, by dismissal from office or discharge from employment.

15. All former regulations bearing on the subject of inspection of returns 
aro hereby superseded.

16. These regulations shall remain in force until expressly withdrawn or 
overruled.

C A R T E R  GLASS,
Secretary of the Treasury.

Approved January 7 1920.
WOODROW W ILSON.

ASSOCIATED SAVI NGS TRUST C O M PA NI ES  OF 
MA SS AC HU S ET T S.

A t the annual meeting of tho Associated Savings Trust 
Companies of Massachusetts at tho Hotel Brunswick, on

Jan. 22, tho following officers wero elected: President, 
Shirley II. Eldridge of tho Waltham Trust Co., Waltham; 
Vice-President, Robort E . Fay of tho Excliango Trust Co., 
Boston, and Secretary and Treasurer, Lloyd A . Frost of 
the Guaranty Trust Co., Cambridge. Charles A . Barton 
of tho Worcester Bank and Trust Co., and Arthur J. Skinner 
of the Commercial Trust Co. of Springfield wero olected 
members of tho executive committoo. A  rocoption and 
dinner precedod tho business session. About 140 bankers 
attended the meeting; tho guests of tho occasion wero Dr. 
William C . Crawford of Boston; subject, “ Tho Background 
of Somo Things That Troublo U s;” Edwin T . M cKn'ght, 
President of the Massachusetts Sonato; Augustus L . Taorn- 
diko, Bank Commissioner of Massachusetts; Charles G. 
Bancroft, President of Massachusetts Bankors’ Associatlo 1; 
Henry Parkman, President of Massachusetts Savings Bank 
Association; Allen Forbes, President of Massachusetts 
Trust Company Association, and Georgo W . Donyvon of 
Boston.

A .  B. A.  CONVENTION I N  WA SH IN G TO N TO BE 
“REAL B AN KE R S CONVENTION."

The intention to malco tho prosont yoar’s convention of 
the American Bankers’ Association “ a roal bankers’ con
vention” is announced by Richard S. Hawes, President of 
tho Association and Vico-Presidont of tho First National 
Bank of St. Louis. As mado known in our issuo of Satur
day last, pago 434, tho 1920 convention is to bo hold in Wash
ington, I). C ., tho week of Oct. 18. M r. Hawes’ statomont 
relative to the plans for tho Washington mooting follows:

This is going to bo a roal bankers’ convention. There will bo no side
lights, all of tho program will bo bu lb around tho affairs that enter into tho 
administration of banking affairs. In this rospcct tho 1920 gathering will 
perhaps bo unique as banking conventions go, but my Impression of those 
meetings is that thoy should servo to help answer tho problems that con
front tho members of the association.

in this connection I oxpoct to havo ono session at least dovoted to a round 
tablo discussion of tho questions nearest or uppermost in tho bankers' 
minds. Speakers will bo asked to live up to a tlino schedule arranged in 
advanco, and ono half an hour will bo allowed for discussion, not palavering 
approval, of tho speaker’s remarks. Thcro will bo no todious prococdlngst 
long reports. All committee chairmon will bo asked to havo their reports 
in printed form at least 15 days before tho convention. Theso reports will 
bo filed as a part of tho convention’s proceedings, but only summarized by 
tho speaker beforo tho convention.

I boliovo that a convention of this sort, In which tho largest numbor of 
our members can participate, and from which overy mombor can gain val
uable knowledge in a banking way, will ssj'vo to attract largo numbers of 
bankers from overy State in tho Union.

There aro, too, somo national financial questions of a fundamental nature 
that will occupy somo time of tho convention. Those aro many at present, 
especially tho condition of foroign finances, but this will no doubt be settlod 
long beforo tho October meeting. Such questions as aiding in supplying 
tho returned railroads with funds, checking of our prosont apparent orgy 
of cxtravaganco and lastly, but most important, tho deflating of our credits 
and currency. All bankers’ problems aro subjects worthy of the conference 
of tho best banking minds of America.

A  program committee, composed as follows, has been 
selected to arrange tho details of tho convention: Prosidont, 
Richard S. Hawes; Second Vico-Prosidont, T . B . McAdams, 
and General Secrotary, Guy E . Boworman.

A N N U A L  B A N Q U E T  OF TRUST C OMPANIES OF THE  
U N I T E D  STATES.

Tho ninth annual banquot of tho Trust Companies of tho 
United States will bo hold in this city undor the auspices of 
tho Trust Company Section of tho Amorican Bankers’ Asso
ciation at tho Waldorf Astoria Hotel on Friday ovoning, 
Fob. 20. Preceding tho banquot, schodulod for 7.30 p. m. 
a reception will bo hold from 7 to 7.30 o’clock in tho Astor 
Gallery. Tho first Mid-Wintor conforonco of trust com
panies Avill bo hold at tho Waldorf throughout tho ontiro 
day of tho 20th, and it is oxpoctod that many of tho mombors 
in attendance at tho conforonco will attend tho banquot. 
Details of tho program of tho conforonco aro givon in anothor 
item.

FIRST M I D - W I N T E R  CONFERENCE OF TRUST COM
P A N I E S  OF U N I T E D  STATES.

Tho first Mid-Wintor conforonco of tho trust companios 
of tho United Statos, will bo hold at tho Waldorf-Astoria 
Hotel, this city, on Fob. 20 undor tho auspioces of tho 
Trust Compay Section of tho Amorican Bankers’ Associa
tion. Tho coming mooting of trust company officers and 
representatives has boon arrangod, it is statod, in accord
ance with frequent requests mado during tho past two yoars 
for tho purpose of affording an oxcliango of viows and a dis
cussion of topics of interest to those institutions. Tho 
sessions will bo hold in tho Astor Gallory of tho Waldorf. 
Tho morning session will opon at 10 a. in. and close at 1 
p. m. A buffet luncheon will bo served at a cost of $2,50
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per person. Tho afternoon session will bo hold from 2.30  
until 4 p. m. J. Arthur House, chairman of tho executive 
committeo of tho Trust Company Section, and President 
of tho Guardian Savings & Trust Co. of Cleveland, will 
presido at both morning and afternoon session. The sepa
rate discussions at tho morning session will bo in charge of 
tho chairmon of tho sub-committees of tho section. Iheso 
will includo tho subjects of Legislation— Federal and Stato, 
publicity, relations with members of tho legal profession, 
fees for trust sorvico, practical questions of operation of 
trust departments and administration of trusts. No ad
dresses will bo delivered, tho purposo being to afford a free 
discussion by all mombors who may desire to participate.

At tho afternoon session community foundations or trusts 
will bo discussed. F . II. Goff, President Clovelatul Trust 
Co., Cleveland, Ohio, tho originator of the idea, will lead tho 
discussion. Numerous requests, it is stated, have been 
received for a copy of M r. Goff’s address on this subject 
which was delivered at tho St. Louis convention last Sep
tember. This, together with a desire indicated by members 
for additional information, caused tho decision to present 
this subject for discussion. Tho complex and far-reaching 
investigation mado by tho Cleveland Foundation will bo 
explained. Tho work of tho omploymont department will 
also bo presented at this sossion by P. E . Hathaway, employ
ment managor of tho Northern Trust Company of Chicago

MEETING OF EXECUTIVE COMMITTEE OF TRUST 
COMPANY SECTION OF A. B. A.

A mooting of tho exocutivo committeo of tho Trust Com
pany Section, American Bankers’ Association, will bo held 
in Now York on Saturday, Fob. 21, at 10 a. m. It is an
nounced that any matters which members may desire to 
havo presented for consideration at this mooting will bo given 
propor attention if communicated to tho secretary, Leroy 
A . Marshon. _______  __________ _

AMERICAN BANKERS’ ASSOCIATION COMMITTEE 
ON CONSTITUTION.

An announcement in behalf of tho American Bankers 
Association, states that tho growth of tho Association in tho 
last fow years, and tho broadening of its activities, has 
caused the constitution of tho organization to bo absoloto in 
sonio rospocts. This, it is stated, has been generally recog
nized for somo time, and at a mooting of tho Administrative 
Committeo hold in Now York, Jan. 22 and 23, a committee 
to mako a survey of constitutional provisions needed was 
authorized. President Richard S. Hawes appointed tho 
following committee: M . A . Taylor, Chairman, President 
of the First Trust and Savings Bank of Chicago; Homer A . 
Miller, President of the Iowa National Bank, Des Moines, 
la .; Charles R . Millor, President of tho Farmers Bank of 
Wilmington, Delowaro; Romo C. Stephenson, President of 
the St. Josoph Loan and Trust Company, South Bond, 
Indiana; A . M . Graves, Cashier of Red River National 
Bank, Clarkvillo, Toxas; General Counsel, T . B . Paton, 
and Goncral Secrotary, Guy E . Bowcrman, wero made mom
bors ox-offieio of tho committee.

DEATH OF M. ./. DODSWORTII, VICE-PRESIDENT OF 
THE JOURNAL OF COMMERCE AND COM

MERCIAL BULLETIN.
M . J. Dodsworth died Friday morning with unexpected 

suddenness at his homo in Summit, N . J ., after a brief ill
ness. Ho was a director and treasurer of “ Tho Journal of 
Commorco and Commercial Bulletin,” offices which ho had 
hold during almost tho ontiro period following consolidation 
of tho two papers in 1893. In addition, ho also occupied tho 
position of Vice-President of tho samo corporation at tho time 
of his dccoaso. M r. Dodsworth was GO years of ago, born 
in England, but lived in this vicinity almost his whole life
time. IIo was a member of tho Canoe Brook Club and tho 
Baltursol Club at Summit, whoro he had lived continuously 
for about thirty years. Ho was tho son of tho lato William 
Dodsworth, foundor of tho Commercial Bulletin, which 
absorbed tho Journal of Commerce in 1893. IIo leaves a 
wifo, formerly Miss Emily Young, and threo daughters, 
tho latter including Mrs. Louis T . Parko, Mrs. J. Albert 
do Camp and Miss Gertrudo Dodsworth.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C
Tho only publio transaction in bank stocks this week was 

a salo at auction of twonty shares of Mechanics & Metals 
National Bank stock at 455 Tho last provious public

salo of tho stock was mado in February 1916 at 271. Fifty 
shares of trust company stock were also sold at auction.Shares. BANK—New York. Low. High. Close. Last prevwussale.
20 Mcch. & Metals Nat. Bank—  455H 45554 45554 I'eb. 1916 - /I
" TKUST COMPANY—New York.
50 Metropolitan Trust Co............  300 300 300 Apr. 1919 3' A

A  New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as S103,500.

II. P . Davison of J. P . Morgan & Co. sailed on Feb. 5 
on the Mauretania as a delegate to the Red Cross convention 
in Geneva. Ho will, it is said,] discuss the oxc hango situ
ation and other financial matters with prominent financiers 
in London and Paris. M r. Davison will return in a few 
weeks.

Soward Prosser, President of the Bankers Irust Co. of 
this city, who sailed on the Mauretania on bob. 5, is going 
to Paris to complete tho arrangements for the opening of 
the company’s new Paris office in M ay. The Bankers Trust 
Co. acquired last Novomber the Hotel Bristol at the Place 
Vendomo, and as soon as tho Japanoso Peace Commission, 
which had been occupying this property temporarily, va
cated it on Dec. 1, work was begun on reconstruction of the 
interior to mako it in keeping with the company’s offices m  
New York. Vice-President Fred I. Kent, head of the 
Foroign Department of tho Bankers Trust C o., and Reginald 
II. Giles, Vice-President and Treasurer of the company, aro 
now in Paris, with somo of tho experts from the New Yoik  
offico, who will form the nucleus of the Paris organization. 
M r. Prosser says that when this office is opened, in M ay, 
it will bo prepared to handle tho company s European 
business, act for customers of the Bankers Trust Co., who 
havo Continental interests, and for Americans abroad 
wanting American banking connections. Because of the 
fact that tho Bankers Trust Co. is agent for tho “ A . B . A . 
travelers’ checks issued by tho American Bankers’ Associa
tion, special arrangements will bo mado in this Paris office 
for tho convenience of tourists abroad using these checks.

Tho directors of tho Foreign Credit Corporation, it was 
announced on Fob. G, havo elected Albert Breton, Vice
President of tho Guaranty Trust Co. of New York, Presi
dent of tho corporation, to succeed Grayson M .-P . Muipliy, 
who has resigned to assumo tho presidency of tho newly- 
formed Foreign Commorco Corporation of America. Harold 
Stanloy, Vice-President of tho Guaranty Trust Co. of New  
York, was elected to tho board of directors and a member of 
tho executive committeo of tho corporation at tho samo 
meeting.

Tho Columbia Trust Co. of this city announces that honce- 
fortli its Harlem branch at 100 West 125th St. will bo open 
on Saturday ovonings from 9 to 10:30 p. m. to roceivo de
posits .

At a meoting of tho directors of the United States M ort
gage & Trust Co. of this city on Jan. 30 , William T . Law 
was elocted a Vicc-Prsident. M r. Law was formerly 
Secretary of tho Foroign Trade Banking Corporation.

At tho last mooting of tho executive committee of tho 
Equitablo Trust Co. of Now York, Arthur W . Loasby, 
President of tho First Trust & Deposit Co. of Syracuse, N . Y ., 
was appointed a Vice-Presidont. It is expected that M r. 
Loasby will assumo his duties about tho middlo of February.

Action on tho question of increasiug tho capital of tho 
Greenwich Bank of this city from $500,000 to $800,000, 
will bo taken at a special meoting of tho stockholders to bo 
held on Fob. 17.

To lessen tho inconvcnionco which unexpected bank and 
public holidays throughout foreign countrios and in somo 
parts of tho United States bring to American business men, 
tho Guaranty Trust Co. of Now York has just issued a new 
edition for 1920 of its book, “ Bank and Public Holidays 
Throughout the W orld.”  Vanishing monarchies and incho- 
ato republics, it is stated, have added to tho difficulties of 
compiling this latest edition, but in general tho book covers 
all tho holidays in all parts of tho world from Now Year’s 
D ay, which is almost universal, to Tuesday, Fob. 3, which is 
a holiday in Paraguay, and Tuesday, Aug. 3, observed only
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in Newfoundland. The book is divided into two parts, the 
first a daily calendar for 1920, indicating under each day in 
just which countries a holiday is being observed. The second 
part lists all the countries and political subdivisions by name, 
giving under each the dates and names of all holidays cele
brated there during the year. Copies of the book may be 
had on application to the trust company or any of its 
branches.

The National Bank of Commerce in New York on Jan. 28 
announced the adoption of a plan by which it will pay half 
the cost of educational courses taken by its employees. The 
purpose is to encourago employees to study subjects which 
will aid them in their work and pave the way for thoir 
advancement. One out of every five employees of the 
bank, it is stated, is taking evening courses in schools or 
colleges in New York City. These include twenty-five 
women, whose range of study covers business law, coropra- 
tion finance, public speaking and banking practice, as well as 
secretarial and stenographic work.

A  special meeting of the stockholders of the People’s Trust 
Co. of Brooklyn will be held on Feb. 11 to act on the question 
of increasing the capital from $1,200,000 to $1,500,000.

t On Jan. 23 the directors of the Fidelity Trust Co. of 
Newark, N . J., acting upon tho recommendation of President 
Uzal IT. McCarter, adopted resolutions authorizing the 
institution to establish a “ Community Trust” for tho bene
fit of tho City of Nowark and the County of Essex, as well 
as for Harrison, Kearny and East Newark, tho ‘ trust” 
to bo opened at once to receive from public spirited citizens 
direct donations or bequests under wills. It will bo known 
as the “ Community Trust for Newark and Its Vicinity” and 
will bo perpetual. Under it boquests may be mado to the 
I  idelity Trust Co. as trusteo, tho duty of tho company being 
to safeguard and properly invest tho funds entrusted to its 
care. Tho actual distribution of the income, however, will 
bo in the hands of a special committee of five citizens, two 
of whom are to bo appointed by tho directors of tho Fidolity 
rrust Co. and three of whom have been selected by high 

judicial officers of the State of N oav Jersey: This committee 
will be unsalaried, non-sectarian and non-political. The 
three members who have been appointed are Supreme Court 
Justice Swayze, named by Judge Rellstab of the United 
States Circuit Court of Appeals; Franklin Conklin, President 
of the Flood & Conklin Varnish C o., appointed by Chief 
Justico Gummere, and M rs. George Barker, appointed by 
Chancellor Walker. In explaining the plan, President 
McCarter summarized tho aims of the Community Trust 
as follows:

assets of the First National Bank to tho Trust Co. Tho 
uniting institutions each havo a capital of $100,000. With 
tho completion of tho consolidation the County Trust Co. 
will havo a capital and surplus of $400,000 and resources of 
over $5,000,000, making it one of tho largest banking institu
tions in Westchester County. Tho directors, officors and 
employees of tho bank and Trust Co. will continuo with the 
enlarged County Trust Co. David Cromwell, who was 
President of both institutions, will continuo in that same 
capacity, while IT. B . Vincent, who was Secretary and 
Managor of the Trust Co., will assist M r. Cromwell.

 ̂ Robert Olcott, who had been Cashior of tho Mechanics’ &  
I< armers Bank of Albany, N . Y .,  has boon elected President, 
succeeding his undo, the lato Dudloy Olcott. Tho new 
Presidnt is the third member of tho Olcott family to officiate 
as head of the bank. The direction of its affairs by Thomas 
Olcott, father of tho lato Dudloy Olcott, dates back 84 years 
ago. I ho present head of tho bank startod with it as a 
messenger in 1883. lie  is a director of tho Union Trust 
Co. and the Albany Insurance Co. Donald McCredio has 
been elected Vice-President of tho bank and Clarence W . 
Stevens has been elected Cashier.

Tho merger of tho Fidelity Trust Co. of Rochester with 
the Rochester Trust & Safo Deposit Co. of that city undor tho 
title of the latter institution, is, as reported in our issuo of 
Saturday last, Jan. 31, now effective. Tho offioors of the 
enlarged institution are: Lucius W . Robinson, Chairman of 
the Board; Robert C. Watson, President; J. Craig Powers, 
Frank A . Ward, Edward Bausch and Goorgo J. Koyos, 
Vico-Presidonts; Taylor D . Bidwoll, Vico-Prosidont and 
Secretary; Leigh II. Pierson, Trust Officer; Edward L. 
Williams, Treasurer; Alfred J. Loggott and Willard I. 
Luescher, Assistant Secretaries.

Arthur W . Loasby resigned as President of tho First Trust 
& Doposit Co. of Syracuse, N . Y . ,  at a special mooting of the 
directors on Jan. 30 to bocomo a Vico-Prosidont of tho 
Equitable Irust Co. of Now York. Ho will assumo his now 
position about Feb. 18, and it is said will retain his interests 
in the local institution. Carleton A . Chase, a director of 
the First Trust & Deposit Co. and President of tho Syracuse 
Chilled Plow Co., has boon electod to suecood M r. Loasby 
in tho Presidency of tho First Trust & Deposit Co. The 
directors of tho latter have amended tho by-laws to provide 
for tho creation of tho office of First Vico-Presidont and have 
elected E . T . Eshelman to tho post. M r. Esholman is at 
present Vice-Presidont of tho Syracuse Trust Co.

r° receivo and safeguard donations or bequests in trust under tho regula. 
ons ot tho law of the State; to employ tho incomo for educational and 

cnaritable purposes in a broader and moro useful manner in futuro yoars 
nan it is now possible to anticipate; to provldo for spocific needs stipulated 

by the donor; to insuro tho porpotulty of principal; to lessen pro von table 
errors of judgment in the disposal of income; to guard against unwiso use 

incomo and principal by boneflciaries.'and by a union of available funds 
to promote tho civic, moral and mental welfare of tho people in the widest’ 
wisest, more economical and most oflcient anner.

The commercial banking department of the Fidelity 
Trust Co. recently moved into its remodeled quarters in tho 
main Prudential Building, which have boon onlarged to meet 
the growth of tho institution. John F . J. Sheehan, for nine 
years Private Secretary of President McCarter, has been 
made Executive Secretary of tho company, a newly created 
office.

At a meeting of the directors of the Bank of Montclair, 
Montclair, N . J., on Feb. 4, Edward M . Holmes, being al
ready a member of the board, was elected Vice-President, 
retaining the position of Cashier, and Charles M . DuDuisson 
was elected a member of tho board and Vice-President and 
Trust Officer. A t tho same meeting John A . Barbon, who 
has been a member of the clerical staff for moro than twelve 
years, was appointed Assistant Cashier, succeeding Joseph A . 
Howe, resigned.

Ih e  capital of the Mechanics National Bank of Burling
ton, N . J ., has been increased from $100,000 to $200,000.

The directors of the First National Bank of White Plains 
and tho directors of tho County Trust Co. of Whito Plains 
at a meeting on Jan. 21 took action toward consolidating tho 
business of the two institutions through tho sale of tho

The now Bank of East Syracuse, Now York, began busi
ness on Jan. 2 in its temporary quarters in tho Clark Building, 
on Manlius St. Tho bank is erecting a permanent homo at 
Ball and Manlius streots, which is oxpoctcd to bo ready for 
occupancy on April 1. Tho bank has a capital of $50,000 
and a surplus of $37,500. The soiling prico of the stock 
(par $100) was $175 per share. A . W . Loasby is Prosidont 
and L. S. Brady is Vice-President. A . L. Brockhoimor, 
formerly with the First Trust Deposit Co., is Cashior of 
the bank.

1 ho Iirst National Bank of Boston has issued a pamphlet 
containing charts showing tho fluctuations of foreign ox- 
change rates for tho year 1919. Tho charts are computod 
on a weekly basis from closing domand quotations of the 
foreign exchange markot. Wo presumo copies may be had 
on request.

W . Irving Bullard, Vico-Presidont of tho Merchants' 
National Bank of Boston, and Francis B. Soars havo boon 
elected to tho directorate of tho Waltham National Bank 
of Waltham, Mass.

At the annual meoting of tho directors of tho Citizens 
National Bank of Boston on January 22, Albort J. Carter, 
formerly an Assistant Cashier, was elected Cashier to take 
tho plaeo of Vice-Presidont Wilbur F. Bealo, who had been 
holding tho dual position of Vice-Fresidont and Cashior. A t  
the meoting of tho stockholders Norbert J. Reilly of N . J. 
Reilly & Co., W . H . Spence of Kelly-Spence Company and 
Edward G. Young of the Frank Ridlon Company wore 
elected directors.
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A t the annual meeting of the stockholders of the Common
wealth Trust Co. of Boston, Hugh Bancroft, Robert W . 
Emmons, 2d, and Fred B . Rice were added to the Board of 
Directors. Tho Board of Directors as elected was as follows: 
Arthur M . Algor, Hugh Bancroft, Schuyler S. Bartlett, 
Junius Boobo, Albert L. Brown, Edward J. Butler, George 
L. DoBlois, Robert W . Emmons, 2d, Henry G . Lapham, 
Charles A . Locke, Lindsley Loring, George S. Mumford, 
Rone E . Paino, Fred B . Rico, Endicott P. Saltonstall. 
Iloraco B . Shepard, Charles G . Smith, Arthur P. Stone, 
Thomas C. Thatcher, Arthur W . Wellington, Edward B , 
Wilson, Edgar N . Wrightington. Arthur R . Smith and 
Charles E . Valentine, Assistant Treasurers, were elected 
Vico-Prosidonts, and Lee W . Marshall, Trust Clerk, was 
oleoted Assistant Secretary. The other executive officers 
were re-elected.

A t the annual meeting of the First National Bank of 
Boston, Palmer E . Presbroy was added to the board of 
directors. M r. Presbroy has been a Vice-President of the 
institution for many years.

The Erie Trust Co. of Erie, Pa., announces the establish
ment of an investment department under the management of 
L. B . Schutte. Information, quotations and advice regard
ing all investment securities will be furnished on request, 
and orders for the purchase or sale of securities accepted for 
execution in all markets. The department specializes in 
the purchase of local securities.

The First National Bank of Chester, Pa., announces the 
election of the following officers: Joseph H . Hinkson, Presi
dent; Frederick A . Howard, and C . Russell Arnold, Vice
Presidents, and James C. Baker, Cashier.

The bank has a capital of $200,000; it reported on Deq. 31 
last surplus and profits of $240,468, deposits of $2,247,003, 
and total resources of $3,039,805.

At a meeting of the directors of the Miners Bank of Wilkes- 
Barre at Wilkes-Barre, Pa., on Jan. 19 Melvin G . Robbins 
and Oscar S. Parker were elected Assistant Cashiers with 
authority to sign for the bank.

A t tho annual meeting of the stockholders of the Fidelity 
Trust Co. of Boston, J. Edward Barry, a Vice-President, 
Percy A . Guthrie and Jacob Bubaum were elected directors.

The stockholders of the New Bedford Safe Deposit Co. 
of New Bedford, M ass., authorized on Jan. 19 the issue of 
1,000 shares of new stock (par $100), to be sold at $200 per 
share. Tho additional stock will serve to increase the 
capital from $200,000 to $300,000 and tho surplus and un
divided profits from $350,000 to $450,000. The increased 
capital became operative on Feb. 1 1920.

Alvan B . Hathaway, Assistant Cashior of the Old Colony 
Trust C o., has been olocted First Vice-President of the Cam
bridge Trust Co. of Cambridge, Mass.

A t tho annual meeting of the Roxbury Trust Co., Roxbury, 
M ass., tho directors appointed James F. Morse, heretofore 
tho Prosidont of tho bank, Chairman of tho board of directors 
and olected Francis L. Daly, formerly a Vice-President and 
director, Prosidont to succeed M r. Morse in and addition 
electod Harry J. Russell, aVice-Prosidont, to take tho place 
vacatod by M r. Daly. Waltor G . Ferguson and Parker 
D . Morris wore olected directors by the stockholders.

Tho directors of the Worcester Bank & Trust Co. of W or
cester, M ass., recently voted to recommend to tho stock
holders tho increasing of the capital and surplus and undi
vided profits of the institution from $1,250,000 to $1,500,000  
and $855,000 to $1,105,000, respectively, by the issuance 
of 2,500 additional shares of stock (par value $100) at $200 
per share.

Tho Phoenix Trust Company of Philadelphia began busi
ness on January 5th. Tho company has been formed with 
a capital of $300,000 as noted in our issue of January 3, a 
docreo was signed by the Philadelphia Court of Common 
Pleas N o. 3 in December 12, authorizing the sale to the 
new institution of tho assets of the North Penn Bank of 
Philadelphia which closed its doors on July 18. Tho stock 
of tho Trust Company is in shares of $50 each; it was dis
posed of at $55. Tho officors of the company are: John J. 
Coyle, President; John W . Phillips, First Vice-President and 
Treasurer; William Morris, Vice-President and Francis S. 
Clark, Trust Officor.

II. S. Kinney resigned as Assistant Treasurer of the Com
mercial Trust Company of Philadelphia at a meeting of the 
board of directors on January 22.

The stockholders of the Ninth National Bank of Philadel
phia on Jan. 27 approved tho plan to increase the capital of 
the institution from $400,000 to $500,000, and authorized 
tho proposed offering of tho new stock to shareholders of 
record Jan. 31 at $200 per share. The premium of $100 per 
sluiro will bo applied to surplus, making that fund $1,000,000.

Tho Williamsport National Bank of Williamsport, Pa., 
has, according to tho weekly bullotin of the Comptroller of 
the Currency, increased its capital from $200,000 to $250,000.

In recording the proceedings at the annual meeting of the 
First National Bank of Montrose, Pa., the Montrose “ Demo
crat” of Jan. 15, in part, said:

An Interesting and gratifying report of tho condition of tho bank was made 
by the cashior, showing deposits Dec. 31 1919 of $1,013,469.32, as compared 
with $933,431.89 on Dec. 31 1918, a gain of $79,937.43, in spite of a loss 
duo to the Victory Loan campaign of 1919 estimated at $1250,000.

The profit and loss account at end of year showed $47,084.91, a gain 
for the year of $9,621, or 19.2% on par of stock gained in book value, in 
addition to tho 16% paid in dividends on tho par of the stock which is now 
selling at $400 per share. onA„

The book value of the stock as of Doc. 31 1919, was 394%.
At the close of tho stockholders meeting the board organized by the 

election of H. F. Manzer, President, and H. P. Read, Vice-President.
n r . «  IT  " W a r n o r  p n n H n i i f l S  n s  c n s l l t e r .

Plans to increase the capital of the Seaboard Bank of 
Baltimore from $100,000 to $200,000 were ratified by the 
stockholders at the annual meeting on Jan. 13, as was indi
cated in our issue of Jan. 24. As was also therein stated, 
the now stock (par $10) was offered to the stockholders at 
$13 50 per share, and it was further announced that any 
stock not so subscribed would be offered to tho public at a 
price to bo named later by the directors. The right of stock
holders to subscribe to the additional stock expired on Jan. 25 
and it is now being offered to the public at $14 50 per share. 
Subscriptions, which will closo Fob. 10, will be received on 
tho following terms: 5 0 %  at the time of the subscription and 
the balance by March 1 1920. The bank’s dividend rate 
is 6 % , and the book value of the stock, as shown by the 
statement issued at the close of business Jan. 30, is more 
than $15 per share. The surplus and undivided profits at 
that date are given as $53,525, tho deposits as $1,592,467  
and the total resources as $1,990,991. W . Bernard Duke 
is President of the bank.

Action on tho question of increasing the capital of the 
National Bank of Baltimore at Baltimore, M d ., from $1 ,
210,700 to $1,500,000 will be taken by the stockholders on 
Feb. 9. It is proposed to issue additional capital stock to 
the amount of $289,300 and to offer the privilege of subscrib
ing to the same to the present stockholders at $180 per share 
(par $100 each). Each shareholder will be given tho p rm - 
lege to subscribe for one share for four shares now held. 
President T . Rowland Thomas announces that provision 
has been made whereby all of the new stock, to which the 
present stockholders may not exercise their right to subscribe, 
has been sold to new interests, thus insuring the success of 
the now issue, immediately upon the favorable action thereon 
at tho stockholders’ meeting. Besides its present capital of 
$1,210,700, tho bank has a surplus of $550,000 and undivided 
profits of about $150,000. All of the surplus and undivided 
profits have been accumulated out of tho earnings. The 
additional stock when paid, with tho addition of a small 
amount from tho undivided profits, will give tho bank the 
following capitalization: Capital, $1,500,000; surplus, $800,
000; undivided profits about $130,000. The bank has car
ried from undivided profits to surplus during the year 1919 
$100,000 and during the same period ‘has increased the un
divided profits to the extont of over $50,000, besides paying 
tho regular dividend of 10 %  per annum to its stockholders, 
and making, it is stated, a liberal distribution by way of 
additional salary to its employees.
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The stockholders of the Park Bank of Baltimore at their 

annual meeting on Jan. 13 passed a resolution authorizing 
the sale of new stock, increasing the capital from $120,000 
to $200,000, the present stockholders having first preference 
in proportion to their holdings, the remainder to be distrib
uted among the depositors and friends of the bank. The 
sale, we are advised, has already begun and the stock will 
very likely be sold during the next three months. Tho stock 
will be sold at $15 per share, tho par being $10, and the 
premium will be applied to the surplus. Webster Bell is 
President of the bank, with Clinton O. Richardson, Chair
man of the board; John P. Baer and Georgo W . Walther 
are Vice-Presidents.

Alfred I Du Pont resigned as President of tho Delaware 
Ti-ust Co. of Wilmington, D el., in favor of William Du 
Pont, a cousin, at the rocent annual meeting. A . I. Du 
Pont will bo one of the Vice-Presidents. Harry R . Doblor 
and Scott S. Baker have been elected Vice-Presidents and 
Directors of the institution.

Five new directors were elected at the annual meeting of 
the stockholders of tho Commercial National Bank of Wash
ington on January 13. They are: James H . Baden, Vico- 
President and Trust Officer of the Continental Trust Com
pany; Charles E . Berry, President of Berry and Whitmore; 
David J. Dunigan, local builder and real estate oporator; 
William JI. Johnston, President of the International Asso
ciation of Machinists and Canon James Townsend Russell, 
of the National Cathedral.

; The stockholders of tho Federal National Bank of Wash
ington at their annual meeting elected threo new directors 
in addition to re-electing tho old mombers of tho board. 
The now members are: Albert E . Berry, President of tho 
Chesapeake & Potomac Tolophono C o., John Dolph, Super
intendent of the Metropolitan Life Insuarnce Co. and Harry 
King, of King’s Palaco. Tho officers of the Federal National 
Bank are as follows:

John Poolo, President; Frank B. Noyes, Vico-Presidont; Wm. John 
Eynon, Vice-President; Chas. B. Lyddane, Cashier; J. J. Darlington, 
General Counsel; Frank J. Stryker, Assistant Cashier; Chas. B. Boyer, 
Assistant Cashier; Wm. C. Johnson, Assistant to tho President.

Luther F . Speer, late Deputy Commissioner of Internal 
Revenue, was added to tho board of directors of the Union 
Trust Co. of Washington at tho recent annual meeting of 
the stockholders. No changos wore mado by tho directors 
in tho officials of the company which are headed by Edward 
J. Stellwagen. .

Tho American National Bank of Washington at its rocent 
annual meeting added four new directors to tho board, 
namely W . G . Galliher of the lumber firm of Galliher & 
Huguely; A . M . Rizik, a Washington merchant; J. W . 
Williams, an Assistant Cashier of tho institution and E . A . 
Livingston.

Four now directors were elected at the annual meeting of 
the stockholders of tho National Metropolitan Bank of 
Washington, on January 13; they are: Frank P. Reesido, of 
tho Equitable Building Association; H . T . Shannon, of 
Shannon & Luchs; Dr. J. Thomas Kelloy, Jr., and Attornoy 
C . F . R . Ogilby.

A t the recent annual meeting of the stockholders of tho 
Riggs National Bank, Washington, one now director was 
elected, namely Harry F . Clark, Treasurer of the Washington 
Steel & Ordnance Co.

S. Percy Thompson, Vice-Presidont & Treasurer of the 
W . A . Pierce Lumber Co., was elected a director of tho 
District National Bank of Washington, at its stockholders’ 
meeting on January 13.

“ A  Living Trust” is the title of a handsomely illustrated 
brochure which has been gotton up and published by tho 
Guardian Savings & Trust Co. of Cleveland, Ohio. In it 
are discussed the numerous and conspicuous benefits con
ferred by a living trust— an agreement whereby any portion 
of ones’ property may bo transferred to the bank “ to bo held 
secure against any mishap as an independent source of 
regular income” for oneself or any designated beneficiary.
In epigramatic form tho purposo of tho bank in issuing the 
booklet is set out in these words: “ Riches Bring Respon
sibilities. Keep The Wealth; Give Us The Care.”

It is pointed out in conclusion that “ a living trust affords 
you a safe place for tho deposit of your securities, relievos 
you from detail of management, assures accurato books of 
account, and secures all tho advantages of trust company 
supervision.”

According to the weekly bullotin of tho Comptroller of 
the Currency, mado public January 10, tho capital of tho 
National Exchange Bank of Steubenvillo, of Steubonvillo, 
Ohio, has been increased to tho extent of $150,000, or from 
$250,000 to $400,000.

The amalgamation of tho four Muucio, Indiana, financial 
institutions, namely tho Merchants National Bank, tho Union 
National Bank, tho Merchants Trust & Savings Co. and 
tho Muncie Trust Co., referonco to which was mado inthoso 
columns in our December 27th issue, wont into effoet on 
January 26th. The titles under which tho two national 
banks and the two trust companies havo combinod aro tho 
Merchants National Bank and Tho Merchants Trust & 
Savings Co., and not, as originally announod, tho Merchants 
Bank and the Merchants Trust Co. Tho combinod capital 
and surplus of the Merchants National is $500,000. Tho 
Merchants Trust & Savings Co. is capitalized at $200,000  
and has a surplus of $50,000. Tho officials of tho Merchants 
National Bank aro Hardin Roads, President; Frank B . 
Bernard, Frederick Klopfer, Frederick D. Roso and Charles 
F. Koontz and F. A . Brown, Vico-Prosidonts; Benjamin F . 
Shroyer, Cashier and D . S. ITardzog, F . D . Conyers and 
T . P. Mann, Assistant Cashiors, whilo thoso of tho trust 
company aro: Frederick D . Rose, President; F . B . Bornard 
and Frederick Klopfer, Vico-Presidonts; H . M . Koontz, 
Secrtary, and I. E . Konnedy, Treasurer.

As noted in our issue of Jan. 24 tho Groat Lako’s Trust 
Co. of Chicago has boen adinittod to rogular moinborship 
in the Chicago Cloaring IIouso Association and has boon 
assignod number 37 as a Clearing IIouso number. Apropos 
of this tho following information is furnishod us:

Tills is tho latest addition to a banking association that began Its history 
on tho 6th day of April 1865. with ninotcon original mombors, threo Stato 
banks, twclvo national banks and four prlvato banks. Of tho nlnotoon 
but two, tho First National and tho Merchants Loan & Trust, survtvo.

Tho aggrogato capital and surplus of original members of tho cloaring 
houso was S736.000 and tlioir combined resources $24,694,000. Clearings 
on tho first day woro $913,000.

Lyman J. Gago of tho First National Bank was tho most active man in 
tho organization of tho Clearing IIouso Association, of which ho was tho 
first manager, tho first Chairman and tho first Socrotary, assuming a 
multitude of responsibilities in getting tho now organization Into oper
ation. Tho first offices of tho organization wore in tho Scammon Building.

By 1873 thero wero twonty-sovon momber banks having an aggrogato 
capital account of $11,793,000 and rosourcos of $45,241,900. To-day 
thero aro twenty-six rogular mombors besides tho Fodoral Rosorvo Bank 
and tho Sub-Treasury, tho twonty-six having an aggrogato capital of 
$87,600,000 and rosourcos in oxcoss of two billion dollars. Cloarings now 
averago more than ono hundred million dollars daily, tho averago for tho 
full year of 1919 having boon in oxcoss of $98,000,000. Tho highest rocord 
was $160,000,000 reported July 5 of last year.

A hasty search of Clearing Houso records indlcato that no bank ovor 
Joined tho Chicago Association with an Initial capital and surplus so largo 
as tho $3,600,000 shown by tho Groat Lakes Trust Company, all of tho 
largo loop institutions having joined In thoir earlior days whon such a 
capital account would havo seomed oxcosslvo. In 1910 tho avorago capital 
of tho regular mombers of tho Cloaring IIouso was almost oxactly $3,000,000.

Tho Groat Lakes Trust Company will take its Chicago Cloaring IIouso 
number as an A. B. A. number and will bo designated 2-37.

Tho Lake-Stato Bank is tho name of a now institution 
which began business in Chicago on Dec. 22 1919. Tho 
bank has a capital of $300,000. Tho stock is in shares of 
$100 each and was disposed of at $125 por share, thus a 
surplus of $75,000 is croated. The officors are: W . M .  
Richards, President; Stophon II. Bridges, Vico-Prosidont; 
Albert Despros, Vice-Presidont; A . Voro Martin, Vico- 
Presidont; W . B . Strong, Cashier; Edward M . Olson, Assist
ant Cashier; Samuel M . Fitch, Assistant Cashior.

A  treatise doaling with tho plan for financing tho First 
Wisconsin Company of Mihvaukoo, through tho salo of 
Preferred stock, moanwhilo trusteeing tho Common stock 
for tho benefit of tho stockholders of tho First Wisconsin 
National Bank has boon proparod and is to bo issued in 
booklet form by tho bank. Tho First Wisconsin Trust Com
pany, of which Oliver C. Fuller is President, was formed 
about tho first of tho year to handle, it is announced, typos 
of financial business, broador in scopo than thoso usually 
undertaken by national banks and by trust companies. Tho 
First Wisconsin Company will take ovor tho bond and in- 
vestmont business horotoforo conducted by tho First W i' l
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consin Trust Company and tho First Wisconsin National 
Bank, handling tho underwriting, purchase and sale of securi
ties of high grade corporations including not only bonds but 
Preferred stocks. Municipal and othor Government bonds, 
both domestic and foreign, will bo given special attention.
In part tho article says:

Oil July first 1919, tlio First National anil Wisconsin National Banks 
consolidated as tho First Wisconsin National Bank, forming tho greatest 
single bank In tho Wisconsin district with capital and surplus of $8,000,000 
and total rosourccs in excess of $100,000,000.

On Sopt. 1, tho First Trust Company of Milwaukeo and tho Wisconsin 
Trust Company consolidated as tho First W isconsin 9 rust Company, 
forming tho second member of the First Wisconsin group.

Tho First Wisconsin Company is capitalized at $1,000,000. Tho working 
capital is provided by tho salo of 10,000 shares of Preferred stock. Tho 
Common stock of tho company is of no par valuo and is trusteed for tho 
boneflt of tho stockholders of the First Wisconsin National Bank In tho same 
manner as tho stock of tho First Wisconsin Trust Company is held. This 
mothod of financing has made it possiblo to create tho company as separato 
entity and to finance it outside of tho First AVlsconsin National Bank, 
although at tho samo time tho actual control of tho operations is rotained
by the First Wisconsin group.

Tho need for financial corporations of tho type of the First Wisconsin 
Company has boon felt for some time. Very frequently businesses which 
havo been fundamentally sound have been financed by their bankers with 
loans which havo boon employed almost as permanent business capital and 
not as bank loans should bo employed, for temporary accommodation. 
With an organization such as tho First Wisconsin Company this typo of 
business can bo bettor handled by furnishing additional finances through 
the media of bonds or Preferred stocks, or by making direct investments 
in tho companies wlioro It scomod desirable. Now developments are occur
ring dally In foreign trailo and foreign financial rolations in which financial 
corporations can actlvoly aid tho ilovolopmont of business outsido of tho 
United States. Tho First Wisconsin oxpoct to help in this field.

A sturdy growth In Milwaukee and Wlconsin industries has boon manifest 
during tho past few years. This is shown most clearly by tho large amount 
of refinancing and tho additional capital which has been required by tho fast 
growing Industrial rosourccs.

A list of the principal local financing during the past twolvo months fol
lows:
$:i,:J00,000 A. O. Smith Corporation five year 6% notes.

100.000 Briggs and Stratton Company 7% Preferred stock.
000,000 Chain Belt Company 7% Preferred stock.

1 .OOO.OOO Outlor-Ilammer Manufacturing Company 7% Preferred stock.
.'121,000 Gimbol Brothers first mortgage 6% bonds.
2f>0,000 Nunn, Bush and Weldon Shoo Company 7% Preferred stock.

1,200,000 Robert A. Johnston Company 7% Preferred stock.
:i,000,000 Simmons Manufacturing Company 7% Preferred stock.

250.000 Van Dyko Knitting Company 7% Preferred stock.
210.000 Woyenberg Shoo Company 7% Preferred stock.
Wo expect the First Wisconsin Company will be an effective agent in 

making caslor this necessary expansion of capital for conservative businoss 
development.

In addition to the servico which Is boing rendered and which wo feel can 
be Increased so far as Wisconsin pooplo and industries aro concerned, we 
also believe that our added facilities for scrvico will be of tho greatest in- 
tereat to bankers and invostmont houses. The advantages which the First 
Wisconsin Company possesses should not bo overlooked. This company 
is In touch with tho sovonty thousand customers and six hundred corres
pondent banks of tho First Wisconsin National Bank in tho State of Wis
consin alone, anil as it is closely related to hundreds of strong industries, it 
is in an excellent position to furnish Information upon conditions in tho ontiro 
district.

While the First Wisconsin frankly bolieves in the general policy of encour
aging the local ownership of Wisconsin securities, it also bolioves that for 
tho sako of financial solidarity there should bo a constant interchange in 
ownership so that AVlsconsin investors havo every opportunity to purchaso 
outsido securities and vice-versa. Inquiries from banks, investment com
panies, and investors throughout tho country will bo welcome hero. The 
company will furnish a scrvico of this kind which will bo of real valuo both 
In AVlsconsin and elsowhoro.

Tho First Wisconsin Company is located on tho ground 
floor of tho Trust Company Building. Tho activo Vico- 
Prosidont in chargo of the company Avill bo llobort W . Baird 
avIio is a Vico-Prosidont of tho First Wisconsin National
Bank and tho First Wisconsin Trust Company. M r. Baird 
s woll known in invostmont and banking circles. John C. 
Partridgo, formerly Managor of tho Bond Department, 
First Wisconsin Trust Company, is Secretary-'Treasurer of 
tho noAV concern. Prosidont Oliver C . Fullor and Vico- 
Prosidonts Waltor Kaston and TT. O. Seymour will give to 
tho managomont of tho First Wisconsin Company the samo 
attention Avhioh tlioy givo to tho First Wisconsin National 
Bank and tho First Wisconsin Trust Comapny.

In his annual roport to tho stockholders of tho First 
Wisconsin National Bank of Mihvaukoo, briefly referred to 
in our issuo of Jan. 24, pago 336, Prosidont Oliver C. Fuller, 
in referring to tho earnings of tho bank, said in part:

Tho not oarnlngs of your bank for tho six months ending Doc. 31 1919, 
after payment of Interest, exponsos and Stato taxes and sotting up reserves 
for Federal taxes and depreciation, wero $160,178 88. From this amount 
$58,310 86 has boon deducted and sot asido as a special rcservo against 
lossos in tho future, and three bi-monthly dividends aggregating $300,000 00 
havo been paid.

All known bad and doubtful paper having boon taken out of tho assets 
of tho two combined banks prior to tlielr consolidation on July 1st, no 
appreciable losses havo boon sustained slnco that ilato on account of bad 
debts. Deeming It tho part of wisdom to provide against what may happen 
in loss prosperous times, a small percentage of tho amount of loaas mado 
has boon set asido monthly as a special roserve against futuro losses, and 
this practlco will b« continued so long as your directors deem it advisable.

The extraordinary oxponsos incident to tho consolidation of the two 
banks, paid for out of tho current incomo of the bank and building during 
tho past six months, amounted to $112,113 06. Those extraordinary ex
penditures Included now furnituro, fixtures, and other additional equip

ment, extensivo alterations of tho main banking floor and tho conversion 
of tho second floor into working quarters for tho greatly augmented force 
of employees.

Because of the necessary outlay on tho building, no income from the 
source is included in tho statement of earnings of tho bank for this period. 
For the samo reason no incomo was realized from tho formor AArisconsin 
National Bank Building and its annex, tho so-called Black Building, the 
latter having stood vacant while undergoing alterations to fit it for pros
pective tenants.

These properties were recently sold by the bank to tho Trust Co. Building 
Corporation for $850,000, tho price at which they were taken in the con
solidation, and will presently bo conveyed to tho First AVisconsin Trust 
Co. for $350,000, subject to a purchaso money mortgage of $500,000 given 
to the bank by tho building corporation in part payment, tho balance 
having been paid in cash. Thus tho requirement of the Comptroller of the 
Currency that tho consolidated bank should dispose of one of its two banking 
houses within a reasonable time has been complied with.

No dividend has been declared during the past six months by your trust 
company, for tho reason that, in tho opinion of counsel, it was requisite to 
transfer S100.000 of tho undivided profits of tho company to its surplus 
fund at tho end of tho year, in order that its investment in tho equity of the 
Trust Co. Building should not exceed 25% of its capital and surplus. Tho 
net earnings of the trust company for the six months amounted to $17,693 64 
after setting asido reserves for taxes. Interest and depreciation, and after 
charging off $58,000 on account of depreciation since July 1 in its invest
ment bonds. Tho recession in prices of securities during the latter part 
of the year was partly, if not mainly, duo to extensivo selling by large 
investors desiring to establish losses for incomo tax purposes in their 1919 
returns.

A t tlio annual meeting of tho stockholders of tho North
Western Trust Co. of St. Paul on January 5th, Cyrus P. 
Brown, Jr. was elected a Vice-President of the institution. 
Earl M . Pettibono, Secrotary, Norman C. Bradisli, Assistant 
Secretary, Horaco P. Fish, Manager Farm Loan Department 
and Annar T . Stolpestad, Real Estato Officer.

John R . Mitcholl, heretofore President of tho Capita 
National Bank of St. Paul, Avas elected Chairman of the 
board of directors at tho annual meeting of tho institution 
on January 13, and James L. Mitchell, brother of the above, 
Avas elected Prosidont of tho bank in his stead.

At tho recont annual mooting of tho National Bank of 
Commorco of St. Paul, L. C . Stobbins Avas elected a director. 
M r. Stobbins is Prosidont of the St. Paul Mutual Hail &  
Cyclono Insurance Co.

At tho annual meeting of tho Contral Bank of St. Paul on 
January 13, A . L . Ainess, heretofore President of tho institu
tion, resigned, and Simon Wostby, a North Dakota banker, 
Avas appointed President in his stead.

At a meeting of tho directors of tho Security National 
Bank of Fargo, N . D ., on Jan. 14, tho following officers wore 
olocted: James Grady, President; C . J. Leo and H . C. 
Aamoth, Vice-Presidents, and M . N . Hagen, Cashier. Tho 
issuance of a charter for tlio bank (Avliich has a capital of 
§100,000 in $100 shares) was roportod in these columns 
Jan. 3. The institution is a conversion of tho Equity Stato 
Bank of Fargo.

The Comptroller of tho Currency announces tho issuance 
of a charter for tho Stock Growers’ National Bank of Pocatello, 
Idaho, with a capital of $160,000. Tho institution is a 
conversion of tho StockgroAvers’ Bank & Trust Co.

A t tho annual meeting of tho stockholders of tho Colorado 
National Bank of Denver on Jan. 13 only two changes were 
made in tho personnel of tho institution, namely, C . M . 
Kirk, Avho has been ivith tho bank a numbor of yoars con
nected Avith tho Cattle Loan Department, elected an Assist
ant Cashier and George Klein, tho Auditor of tho bank, 
mado an Assistant Cashier in addition to his present duties 
as Auditor. M r. Klein has also been Avith tho Coloradl 
National for {^number of years. Georgo B . Bergor is Presi
dent.o! tho institution.

Argylo Stato Bank oi Kansas'City,-] M o ., oponod for busi
ness on Monday, Fob. 2 Avith the folloiving officers: J. W .
McKamoy, President; E . M . Harbor, Vico-Presidont; T . F. 
Fulkorson, Vice-Prosidont, and L.JM. Ponco, Cashier. The 
bank is located at]12th'and]McGoo'stroots.

At tho recentjannual meoting"of tho directors of tlie’ M is- 
souri-LincolnjTrust C o. of St. Louis, a dividend in liquida
tion of $10 nor sharo, payablo Fob. 2 1920, ivas declared 
and the folloAving officers olectod: W . Frank Cartor, Presi
dent of tho St. Loui3 . Chamber of Commorco, President; 
C. C. Collins and Albert Arnstoin, Vice-Presidents, and
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James Hayward, Secretary and Treasurer. A  meeting of 
the stockholders of the Missouri-Lincoln Trust Co. was also 
held recently concerning which and relative to other matters 
pertaining to the affairs of the company M r. Hayward has 
written us as follows:
f  Tho meeting of tho stockholders was for tho purposo of authorizing a 
change in the accounting whereby tho par value of our stock was reduced 
rom $100 a share to $50 a share, and instead of showing a liability of $500,
000 on account of stock wo show $250,000 on account of stock and Jiko 
amount as a credit to capital reserve in liquidation. This is a matter o f 
bookkeeping in order to comply with tho requirements of our banking 
department so that wo may pay a dividend accruing from tho salo of prop
erty and not from profits.

Sept. 23 1907 tho company wont into voluntary liquidation and mado 
arrangements concerning the same with tho Mercantile Trust Co. o f this 
city. Jan. 1 1917, having met all tho obligations involved in that arrange
ment, we ceased our connection with tho Mercantilo Trust Co.

Tho 14,500 acres of land owned by us in Wharton County, Tex., are in 
one of the best cotton growing districts in that Stato. This tract is near 
oil fields and quite likely has oil itself. As yet no attempt has been made to 
boro for oil and wo cannot state positively whether there is any there or 
not.

A t tho meeting of the directors of the Union & Planters* 
Bank & Trust Co. of Memphis, on Jan. 15, the following 
changes occurred: Robert S. Polk, Vice-President and 
Cashier, relinquished the office of Cashier and retained that 
of Vice-President; Frank S. Bragg and J. R . Beauchamp 
were promoted from Assistant Cashier to Vice-President; 
Eldridge Armistead was promoted from Assistant Cashier to 
Cashier; W . F . Harper was promoted from Auditor to 
Assistant Cashier; N . B . Gentry was promoted from Assistant 
to Vice-President to Assistant Cashier. The deposits of the 
institution, wo are advised, aro now about G00% higher 
than they were five years ago— their level now being practi
cally $35,000,000.

The directors of the Liberty Savings Bank & Trust Co. 
of Memphis at their recent annual meeting decided to doublo 
tho capital stock of tho institution, raising tho same from 
$100,000 to $200,000. The $100,000 worth of new stock 
will bo sold at $200 per share (par value of shares $100), the 
$200,000 obtained from tho salo to bo divided equally be
tween capital and undivided profits, thus making tho latter 
fund $140,000 and providing a working capital of $340,000. 
The increase in capital is occasioned by the increased volume 
of business for which the bank seeks to fortify itself to make 
conservative expansion. Tho plan adopted is considered 
a most equitable one. The folloAving additions were made 
to tho personnel of tho bank: W . B . Cleveland was elected a 
Vice-President and John M . Fox Jr. and C. E . McFarland 
were mado Assistant Cashiers. M r. Fox was formerly with 
tho Federal Reserve Bank of Momphis and M r. M c
Farland was in the service of tho Peoples Bank of Halls, Tenn.

The board of directors of the National Bank of Kentucky 
in Louisville, through Oscar Fenley, Chairman, has announc
ed the authorization for a trust department under a permit 
from the Federal Reserve Board. In compliance with the 
laws of the State of Kentucky, the bank will set aside an 
amount equal to one-half its capital stock, or $1,250,000, in 
security for fiduciary matters. Nicholas II. Dosker, Vice
President, has been given tho additional titlo of trust officer.
A  committee consisting of Vice-Presidents H . J. Angermeier, 
Henry D . Ormsby and John S. Akers, has been appointed 
advisory committee of tho new department. Tho trust 
department of tho National Bank of Kentucky will, it is 
announced, be the first one operated by a national bank in 
Louisville.

Charles F . Jones, Assistant Cashier, of the National Bank 
of Kentucky, was recently elected Cashier, succeeding J. J. 
Hayes, Vice-President and Cashier, who will now devote all 
his time to the duties of Vice-President. M r. Jones came to 
Louisville twenty years ago from Princeton, K y ., and has 
held every position in tho bank from runner to Cashier.
In 1918 he was made assistant to the president, and in Feb
ruary, 1919, Assistant Cashier.

The First National Trust Co. has been organized in Dur
ham, N . C ., with a paid in capital of $-100,000 as successor 
toj the Cobb-Glass Co. Tho new organization continues 
under the same management; it will operato a trust depart
ment, a stock and bond department and real estato and 
insurance departments. Tho officors are: Jas. O. Cobb, 
President; General J. S. Carr and W . J. Holloway, Vice
Presidents; J. O. Young, Vice-President and Manager 
department of stocks and bonds; Jno. A . Buchanan, Vice
President and Manager real estate department; J. F. Glass,

Treasurer and Manager insurance department; L. P. M c
Lendon, Trust Officer and Secrotary.

A . W . McLean, Chairman of the War Financo Corpora
tion, has been elocted a director of the Merchants National 
Bank of Raleigh, N .C . T . F . Maguire, Jr., has been elected 
Assistant Cashier of tho bank succeeding H . L. Nowbold, 
resigned.

The Atlanta National Bank of Atlanta, G a., known as 
“ The Oldest National Bank in tho Cotton States,” has 
issued an interesting and instructive booldot in which is 
presented “ a series of advertisements, illustrating Atlanta’s 
most remarkable quartcr-contury growth.” industrially and 
commercially. Since tho establishment of tho Atlanta 
Clearing House 25 years ago, Atlanta’s bank cloarings, it is 
pointed out, “have grown from about $00,000,000 to more 
than $3,000,000,000.” “ Here is exhibited in tho most con
crete form,” says the booklet, “ tho astonishing commercial 
and industrial growth the city has experienced.” Tho growth 
of tho Atlanta National Bank— established in 1805, and tho 
first national bank to open its doom undor tho now Act, 
within tho cotton States— has kept paco at overy step with 
Atlanta’s civic and business progress. In ordor that a rec
ord might bo had indicative of tho extent of Atlanta’s growth, 
the Atlanta National went to the oxponso of getting tho in
formation and publishing it, as paid advertisements, in tho 
three Atlanta newspapers. So great, tho bank statos, “ has 
been tho interest in this series of advertisomonts, and so 
numerous the requests for copies of thorn, that wo havo de
cided to put them in somewhat more permanent and dur
able form in order that those who wish may prosorvo thorn 
tor futuro reference.” Tho advertisements, twelve in num
ber, illustrate by facts and figures tho city’s growth in manu
factures, live stock, cotton mills, retail trade, bank clearings 
and deposits, &c. Tho bank deposits of all tho Atlanta 
Clearing Houso banks increased from $4,779,041 in 1894 
to $110,175,489 on Oct. 31 1919, while tho growth in tho caso 
of tho Atlanta National since 1894 has been from $1,580,313 
to $28,404,924 on N ov. 7 1919.

At the annual meeting of tho Lumberman’s National 
Bank of Houston, Tox., R .F . Nicholson was elected Cashier, 
succeeding M . S. Murray who declined re-olection becauso 
of impaired lioalth. M r. Nicholson was formerly Assistant 
Cashier.

At the recent annual meeting of tho stockholders of tho 
Houston National Exchango Bank of Houston the expendi
tures of from $750,000 to $1,000,000 was authorized for a 
new 10-story home for tho bank at Franklin Avenuo and 
Main Street, that city. Tho now building will havo a 
frontage of 105 feet on Main Strcot and of about 73 foot on 
Franklin Avenue. Construction work on tho now building 
will bo commenced, wo understand, shortly. Wo reforrod 
to the proposed erection of this building in our issuo of Juno 
28. Honry S. Fox, Jr., is President of tho Houston National 
Exchango Bank.

The City National Bank of Dallas, Tox., at its rocont 
annual mooting, elected Georgo Wavorloy Briggs, Stato 
Commissioner of Insurance and Banking, as an activo Vico- 
President; promoted Lang Wharton from Cashier to a Vice
President; elected Stewart D . Beckloy, formorly an Assist
ant Cashier, Cashier and promoted Soula J. Smyth and C.
.J. Savago to Assistant Cashiors. In addition tho official 
designation of “ First Vice-President” was givon to J. Dabney 
Day, who is senior Vice-Prosidont of tho bank from a stand
point of length of servico. M r. Briggs, wo understand, will 
resign as Commissioner of Insurance and Banking and as- 
sumo has now duties as soon as possiblo. Boforo his ap
pointment as Commissioner of Insurance and Banking in 
1919 M r. Briggs was ono of tho*most widoly known news
paper men in Texas, having been for six years managing 
editor of tho “ Galveston News.” M r. Wharton, M r. 
Beckloy, M r. Smyth and M r. Savago havo boon with tho 
bank for a number of years.

Advicos from San Francisco roport that a consolidation has 
beon arranged botweon tho Mercantilo Trust Co. of San 
Francisco, tho Mercantilo National Bank of San Francisco 
(tho affiliated institution of tho formor) and tho Savings 
Union Bank & Trust Co. of that city. Tho resulting insti-
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tution will continuo tho namo of the Mercantile Trust Co. 
of San Francisco, and will have a capital and surplus aggre
gating $8,000,000 and total resources of about $70,000,000. 
Tho Mercantile Trust Co. of San Francisco began business 
in April, 1899, and oleven years later organized tho Mer
cantile National Bank of San Francisco to tako care of its 
banking business, tho paront company doing a trust business 
exclusively sinco that timo. Tho Savings Union Bank & 
Trust Co. had its beginning back in 1857 when tho Savings 
& Loan Socioty, tho first incorporated bank on the Pacific 
Coast, was founded. Tho Savings Union Bank, incorporated 
in 1863 (tho first bank organized under tho California Bank
ing Law) took over tho Savings & Loan Socioty in 1910 and 
tho Savings Union Bank & Trust Co. was tho resulting in
stitution. The now organization, wo understand, will 
maintain offices in tho presont quarters of tho Mercantile' 
Trust Co. of San Francisco, tho Mercantile National Bank 
of San Francisco and tho Savings Union Bank & Trust Co. 
John D . M cKco, President of tho Mercantile National Bank 
of San Francisco, and Vice-President of tho Mercantile 
Trust Co. of San Francisco will bo chairman of tho board 
of tho new institution; John S. Drum, President of tho Sav
ings Union Bank & Trust Co., will bo its President; R . B. 
Brumistor, Vice-President and Cashier of tho Savings Union 
Bank & Trust Co. will hold the samo office in tho new bank, 
and R . M . Sims, trust officer of tho Mercantile Trust Co. 
of San Francisco, will be trust officer of tho new company. 
Tho directors of tho threo institutions will form tho new 
directorate. M r. McKee, in a statement anent the proposed 
morgor, said in part:

Tho rapidly Increasing commercial domands of tho Twelfth Federal Rc- 
orvo District require enlarged banking facilities, and tho consolidation 
o f those banks, containing all doartmonts of banking, commercial, sav
ings and trust, Into ono institution with a capital and surplus sufficiently 
argo to cnablo It to flnanco tho most Important transactions, will naturally 
laid In mooting such demands.

Soveral months will bo consumed in carrying out the merger 
and beforo tho samo becomes effective.

At tho recent annual meeting of tho Bank of California, 
N . A. of San Francisco, the quarterly dividend rate of the 
institution was raised from 2 H %  to 2 H % . placing the 
annual dividend rato on a regular 10%  basis and an oxtra 
dividend of 2 %  was declared both of which wero payablo 
Jan. 15. Sovoral changes wero made in the officials of tho 
bank as follows: Qeorgo P. McNear, capitalist, was elected 
a director in lieu of tho lato Homer King; Charles Leigh was 
mado an Assistant Managor of tho Portland office; and R. 
B . Snowdon was mado an assistant manager of tho Seattle 
offico.

Tho American National Bank of San Francisco during 1919 
paid $140,000 in dividends and added over $60,000 to its 
undivided profits. Only ono chango was mado in tho per
sonnel of [tho institution at tho rocont annual meeting. 
J. M . Knudson, who has boon for many years in tho service 
of tho bank, was mado an Assistant Cashier. William 
Thomas, of tho firm of Thomas, Beody & Lanagan, was 
added to tho directorate.

At tho annual meeting of tho Wells Fargo Nevada National 
Bank of San Francisco on Jan. 13, soveral changes were 
mado by promotions and by the appointment of new officers 
from the staff. Frank B. King, Cashier, was mado Vico 
President in addition to his present offico; W . McGavin, 
formorly Assistant Cashior, was mado a Vice-President;
L. R. Cofor, Managor of tho Foreign Department, will hold 
tho offico of Vice-President in addition to his presont one; 
Arthur D . Oliver, Julian Eisonbach and C . W . Bantu, 
formorly Assistant Cashiers, woro olected Vice-Presidents; 
W . F . Gabriel, W . J. Bovan, E . II. Shino and A . II. Silver- 
nail, all of whom havo boon with tho bank for some time, 
woro promoted to bo Assistant Cashiors.

At tho annual meeting of tho Seaboard National Bank of 
San Francisco tho dividend rato of tho institution was in
creased from 6 %  per annum to 7 % . No changes were 
mado in tho officials. A . C . Baumgartner was olected a 
Director to tako tho placo of J. II. Baxter, who had resigned 
on account of ill hoalth.

Tho Soattlo National Bank of Seattle, W ash., announces 
tho oloction of J. W . Spangler as President, J. II. Nowberger 
as\Vico-Prosidont, C . W . Moro as Assistant Cashier, and 
W m . Kalilko as Managor of tho Foreign Department; and

the election of H . C . MacDonald, Cashier, to its board of 
directors. Daniol Kelloher is Chairman of tho Board.

Samuel Morely Jackson, for many years Manager of the 
Tacoma Branch of tho Bank of California, N . A ., was on 
Jan. 10 elected President of tho National Bank of Tacoma 
to tako tho placo of Ralph Stacy, who recently resigned to 
accept tho Presidency of tho Scandinavian-American Bank 
of Seattle. H . F. Alexander, President of tho Pacific Steam
ship Co., together with J. L. Carman, President of the Car
man Manufacturing Co.; T . E . Ripley, Vice-President of the 
Wheeler-Osgood Co., and Henry Hewitt, a Tacoma capitalist, 
have been elected directors of tho institution. M r. Jackson, 
tho now President, is ono of tho well-known bankers of tho 
Pacific Coast. Ho went to Tacoma from San Francisco in 
1890 to become Manager of tho branch of tho London & 
San Francisco Bank, whose employ he had entered back in 
1880. When in 1905 tho Tacoma, Seattle and Portland 
branches of tho London & San Francisco Bank, wero pur
chased by tho Bank of California, N . A ., M r. Jackson con
tinued as Managor of tho Tacoma Branch under the now 
administration.

At the annual meeting of tho stockholders of tho North
western National Bank of Portland, Ore., on Jan. 13 1920, 
O. L . Prico and Roy H . B . Nelson, who were heretofore 
Assistant to tho President and Cashier of tho institution, 
respectively, wero elected Vico-Presidents; A . C . Longshore, 
formerly Assistant Cashier, was appointed Cashier in lieu 
of M r. Nelson; W m . D . Stubbs was appointed Assistant to 
tho President, and Phil Metschan Jr., President of the 
Imperial Hotel of Portland, was elected a director to fill an 
existing vacancy.

Reports from Montreal stato that the Bank of Montreal 
lias acquired a substantial interest in tho Colonial Bank 
(head office London) which is controlled by Barclay’s Bank, 
Ltd., of London, and oporates extensively throughout the 
West Indies, British Guiana, South America and on tho 
West Coast of Africa. Tho announcement is of particular 
interest at this timo in viow of tho expanding trado between 
tho Dominion of Canada and tho West Indies and South 
America, as this purchase will enable tho Batik of Montreal 
to supply full banking facilities in tho countries named 
through an important institution already on tho ground, 
which has been long established and is familiar with tho 
local conditions. This is moro in accordance with the policy 
of the Bank of Montreal than opening branch offices in 
foreign countries. Tho Colonial Bank was formed in 1836 
under an English charter having wido powers.

Tho 49th annual statomont of tho Dominion Bank (hoad 
offico Toronto) covering tho fiscal year onding Dec. 31 1919, 
was submitted to tho shareholders at their annual meeting 
on Jan. 28, and is a highly satisfactory report. Not earn
ings, after the deduction of charges of management, making 
provision for bad and doubtful dobts and allowing foi 
Dominion and Provincial taxos, amounted to $1,169,704. 
To this sum, tho roport shows, $446,503 was added, repre
senting balance brought forward from tho provious year s 
profit and loss account, making $1,616,207 available for 
distribution. This amount was disposed of as follows: 
Dividends (quarterly) at 12%  por annum, together with a 
bonus of 1 % , $780,000; contribution to officers’ pension 
fund, $30,000; contributions to patriotic and other funds 
$10,500 and written off bank promisos, $300,000, leaving a 
balance of $495,707 to bo carriod forward to 1920 profit and 
loss account. A  numbor of now branches woro opened in 
Canada during tho year togothor with a Now York agency 
(51 Broadway) in March last. Sir Edmund B . Osier is 
President of tho Dominion Bank, C . A . Bogert, Goncral 
Managor, and C . S. Howard, Managor of tho New York 
agency.

Tho 88th annual roport of tho Bank of Nova Scotia (head 
offico Halifax) for tho year onding Dec. 31 1919, published 
in our issue of Saturday last, Jan. 31, shows not profits, 
after estimating and providing for losses by bad debts, of 
$1,925,478, and this amount when added to a balanco of 
$749,694 brought forward from tho provious year, gave tho 
sum of $2,675,173 as available for distribution. From this 
amount $1,381,333, tho roport shows, was appropriated to 
provide for four quarterly dividends at tho rato of 16 %  per 
annum; $89,667 was deductod to pay war tax on circulation;
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P er
1920. 1019. C en t.

$4,525,153,971 $3,298,222,502 + 3 7 .2
533,348,873 417,550,037 +  27.7
418,738,847 328,100,89G +  27.0
307,010,113 255,275,534 +  20.3
201,392,342 159,428,190 +  28.2
147,809,359 128,458,202 +  15.1
132,070,208 101,099,070 +  20.9
120,551,324 103,080,328 +22 .0
♦90,000,000 77,573,715 +  10.0
75,302,980 02,431,587 +  20.7
74.773,493 60,923,000 +  31.4

$0,033,307,510 $4,991,702,993 +  32.9
1,053,248,927 849,004,408 +  24.1

__ S7.088,550,443 $5,840,707,401 + 31 .0
1,434,208,901 1,002,458,4S0 +43.1

- - $9,122,825,344 50,843,225,947 +  33.3

$100,000 was contributed to officers’ pension fund; $200,000 
was written off bank premises account and $200,000 was 
transferred to reserve fund, loaving a balance of $704,173 
to be carried forward to 1920 profit and loss account. The 
paid-in capital of the bank now amounts to $9,700,000, and 
its reserve fund, $18,000,000. Total deposits are given in

C l e a r i n g s — R e t u r n s  b y  T e l e g r a p h .  
W e e k  e n d i n g  F e b .  7 .

New York___
Chicago_____
Philadelphia.
Boston......... ..
Kansas C ity. 
St. Louis____

the report as $180,292,608, and total assets in the huge sum I Pittsburgh3 ° 
of $238,278,722 of which $151,080,379 represents liquid Baltimore 
assets. The Bank of Nova Scotia operates 307 branches ' New0rlc»ns 
throughout Canada, Newfoundland, Cuba, Jamaica, Porto 
Rico and in Boston, Chicago and New York. The execu
tive offices of the bank are in Toronto. Charles Archibald 
is President and H . A . Richardson, Genoral Manager. H .
F . Patterson, 52 Wall Street, is the New York agont of tho 
institution.

Eleven cities, 5 days. 
Other cities, 5 days____

All cities, 1 day____________

Total all cities for w eek ..
♦Partly estimated.
Our usual monthly dotailod statement of transactions on 

tho Now York Stock Exchango is appended. Tho rosults

of Commerce (head office Toronto) as revealed in tho annual 
report, were the subject of an item appealing in our issue of 
Dec. 27, page 2411. A t tho annual meeting of the share
holders on Jan. 13 a roviow of the operations of tho bank,

D e s c r i p - 
H o n .

Stock I Shs 
IV a l.

tho United States and Canada,rwas contained in an address I ( bonds__
delivered by Sir John Aird, Goneral Manager of tho institu- | St bonds*!'.

T o ta l___

J a n u a r y  1920. J a n u a r y  1919.
P a r  V a l u e  | A c t u a l  \ A v e r ,  

o r  Q u a n t i t y  | V a l u e  | P r i c e
P a r  V a l u e  A c t u a l  

o r  Q u a n t i t y  V a l u e

19,880.100
$1,781,060,200$1,011,927,480 90 5

52.930.000 40,425,928 87.7
292,435,000 273,528,401 93.5
25.759.000 24,470,109 95.0 

..................... 1 ......................1 —

11,858,405
$1,120,755,705 81,037,420,808

41.335.000 37,004,200
107,107,500 159,329,072
08.350.000 08,219,972 

28,400 58,872
$2,152,184,80031,956,351,084 00.0|$1,403,642,605 $1,302,039,530

I A v e r .  
\ T r ic e

said:
The condition of the foreign exchanges is one of the problems with which , * __ .»,**»****, ^  ...

wo have had t° deal during tho past year, and U is mio in which the people New York Stock Exchange pnf.l, m o n t h  ^ I  nn in U  1of Canada arc deeply concerned, as it has a very direct effect upon their I lO lO  on  in ? o  1 ,?,11C?  ,Illly  1
economic life. Canai 
predated exchange, ii 
country in tho world.

Tho^ volumo of transactions in share properties on tho
in

every
The artificial expedients which have been resorted 

to in order to correct the situation, such as the shipping of gold, tho salo of 
securities and an attempt at fixing exchange rates, aro inadequate and 
may oven prove dangerous. Tho rehabilitation of our dollar can only bo 
accomplished by saving, economy and greater production. It has perhaps 
become fairly generally known among those who take an Interest in tho 
matter that our imports from tho United States greatly exceed our exports 
to that country, and that in the case of Great Britain tho roverso is truo, 
our exports greatly exceeding our imports. Therefore In the caso of our 
trade with tho United States there is a scarcity of bills receivable which 
wo can set o ff against our bills payablo to that country; while in tho caso of 
our trade with Great Britain tho roverso is truo, and tho bills receivable 
exceed the bills payablo to such an extent that she has been forced to obtain 
credit from us for many of her purchases of foodstuffs produced In Canada.

Thero is much more, however, in the situation than this. Wo havo been 
selling on credit to France, Belgium, Greeco, Rumania, and to somo extent 
to Great Britain, manufactured goods, tho raw materials of which aro 
largely imported from tho United States, and wo aro called upon to pay for 
these raw materials in cash. In addition to this, tho interest payments 
on our debt abroad havo increased, as well as tho heavy shipping charges 
which have to bo paid on water-borno goods. In paying for tho raw ma
terials referred to wo aro forced to use up a largo part of thoso funds ordi
narily available to defray tho cost of our normal imports from the United 
States. The scarcity of United States funds has thus been accentuated 
by the increased domand, while tho sourco from which wo havo been wont .
n tho past to make up any defifiencics, that is, tho balance duo to us by July___

merchants and others in Great Britain, is not know avaiablo for this pur- August., 
poso for two reasons; first, that Great Britain is not settling in cash as in H >r 
the past; second, that such part of this indebtedness as might be mado 
available for tho purpose is not now acceptable to tho United States as pay
ment, because that country has already a surplus of British debts which 
she Is anxious to realize. If to these factors in the problem bo added the 
effect of increased purchases of luxuries imported from tho United States 
in the present era of free and easy spending, an idea will be obtained of at I 4thquar 
least somo of the main reasons for tho present situation.

t A NO 10.

Mth
1919. 1918.

N u m b e r
or

S h a r e s .

V a l u e s . N u m b e r
o f

S h a r e s .

V a l u e s .

P a r . A c t u a l . P a r . A c t u a l .

July. 
Aug . 
Sept.

34,502,242
24,432,047
24,141,830

S
3,017,004,550
2,105,107,475
2,210,207,875

s
2,810,474,811 
2.050,927,037 
2 ,114,44S,927

8,449,888
0,887,589
7,763,008

$
771,723,890
051,885,276
727,457,350

$
718,508,917
000,499,818
081,740,982

3d qr 33,070,719 7,392,379,900 0,981,851,375 23,100,545 2,151,000,515 2,000,715,717
O ct.. 
N ov . 
Dec .

37,354,859
30,109,478
24,852,583

3,309,280,880
2,702,131,150
2,189,470.800

3,249,147,918
2,120,487,029
2,000,002,014

20,071,337
14,051,844
11,925,303

1,915,085,025
1,300,434,525
1,089,941,038

1,800,457,208
1,284,040,390
1,040,419,017

4thqr 32,370,920 S,320,8S2,830 7,369,637,501 17,248,484 4,402,001,185 1,130,910,091

Jan .. 19.880,100
1920.

1.781.000.200 1.011,927.486 11,858,405
1019.

1.120.755.705 1.037,420,808
The following compilation covers tho cloarings bv months 
ice July 1 in 1919-20 and 1918-19:

M O N T H L Y  C L E A R I N G S .

Sept____

3<1 quar.

O ctober. 
N ov . 
D ec..

C l e a r i n g s ,  T o t a l  A l l . C l e a r i n g s  O u t s id e  N c t  Y o r k .

1 9 1 9 . 1 9 1 8 . % 1 9 1 9 . 1 9 1 8 . %

$
3 7 ,4 9 0 ,3 3 0 , 2 6 7
1 4 ,0 8 2 ,2 0 3 ,0 4 9

3 5 ,5 S 5 ,8 1 4 , 4 8 4

$
2 8 ,6 4 4 ,2 2 0 , 4 4 1
2 8 ,1 5 8 ,3 2 0 , 0 2 1
2 0 ,3 7 5 ,3 8 2 , 5 3 3

+  3 0 .9  
+ 2 3 . 2  
+  3 4 .9

$
1 5 ,0 1 5 ,7 0 0 , 4 2 7
1 5 ,1 5 5 ,0 9 3 , 2 5 2
1 5 ,9 7 5 ,9 7 8 ,2 2 7

s
1 3 ,2 4 3 ,0 2 4 , 2 0 0  
1 3 ,1 9 9 ,8 9 3 , 3 9 7  
1 2 ,7 1 1 ,5 0 5 ,  !0  I

+  1 7 .9  
+  1 4 .8  
+  2 5 .0

1 0 7 7 5 8 3 7 4 ,7 9 0 8 3 ,1 7 7 ,9 2 2 , 9 9 5 +  2 9 .5 1 0 ,7 4 0 ,7 7 7 ,9 0 0 j3 9 , l  5 4 ,4 2 3 ,0 9 1 +  1 9 .4

1 1 ,8 0 7 ,9 9 3 ,0 3 2
3 9 ,3 1 7 ,2 1 1 , 0 7 6
4 2 ,3 5 7 ,5 4 4 , 2 0 3

3 2 ,0 0 4 ,9 4 5 , 9 2 1
2 9 ,3 4 9 ,3 5 9 . 2 8 7
3 0 ,8 0 9 ,0 1 7 , 1 1 7

+  3 0 .4  
+  3 4 .0  
+  3 7 .5

1 8 ,0 9 4 ,2 4 0 ,8 3 3
1 0 ,7 3 1 ,4 5 8 ,6 8 1
1 8 ,3 7 7 ,0 7 7 , 3 0 3

1 5 ,1 4 9 ,7 1 0 , 0 7 5
1 3 ,7 4 3 ,5 3 3 , 1 9 5
1 4 ,1 4 9 ,9 4 0 , 0 7 9

+  1 9 .4  
+  2 1 .7  
+  2 9 .8

1 2 3 4 8 2 7 4 8 ,9 1 1 9 2 ,2 2 3 ,3 7 2 , 3 2 5 +  3 3 .0 5 3 ,1 2 3 ,3 7 0 , 7 1 7 4 3 ,0 4 3 ,1 0 0 , 5 4 9 +  2 3 .6

1 9 2 0 .
4 1 ,5 9 9 .2 5 9 , 1 1 0

1 9 1 9 .
3 2 .4 1 9 .9 0 9 , 2 8 8 +  2 8 .3

1 9 2 0 .
1 8 ,3 8 9 .5 3 9 , 0 1 0

1 9 1 9 .
1 4 .5 5 0 .2 0 0 , 4 5 4

%
+  2 0 .3

It is reported that negotiations aro in progress for a com- The course of bank cloarings at loading citios of tho coun-
bmation of the interests of the Anglo-South Amorican Bank, for ?ll°  month of January in oach of tho last eight yoars is 
Limited, and the British Bank of South America, Limited. show nm J e  subjoined statement: 
dusc wnat form this combination will take has not yot boon 
made public, but it is considered to havo an important boar-

(000,0009
om itted .)

C I T I E S  I N  J A N U A R Y .

Great Britain.

E NGL ISH F I N A N C I A L  M A R K E T S —PER CARLE.  
Tho daily closing quotations for securities, &c., at London, 

as roported by cable, havo been as follows the past week:
L o n d o n , J a n .3 1 .

W e e k  en d in g  F e b . 6. S al.
Sliver, per oz ............................ d  8 3
Gold, per line oz......................117s.
Consols, 2H  per cents........... Holiday
British, 5 per cents....... .......... Holiday
British, 4H  percents_______ Holiday
French Rentes (In Paris), fr . 58.05 
French W arLoan(inParls),fr...........

The price of silver in New 
Silver in N . Y ., per oz_____ cts.133

F eb . 2. F eb . 3. F eb . 4. F eb . 5. F eb . 0.
M o n . T u es . W ed . T h u rs . F r i .
84 Vs 80 88 X 8 O H 88
117s.0d. 120s.l0d • 125s.9d. 127s.4d. 123s.Gd.
49 H 49 49 H 49 49 3-10
0 1 H 9 lY s 91 9 0 ^ 90
83 X 83 X 83 % 83 X 83
58.87 58.50 58.75 59 58.05
87.50 87.50 87.55 87.55 87.55
York on tho same days has been:
134 'A 133M 132 X 132 132

Providence......................
M ilw aukee__________ _

St. Paul.

Indianapolis .

S e a ttle __________
Salt Lako C ity. 
H artiord______

1920. 1919. 1918. 1917. 1910. 1915. 1914. 1913.$ $ $ S $ $ $ $17,801 14,719 15,127 12,327 7,288 9,372 9,339. 2,857 2,345 2,025 2,084 1,528 1,312 1,430 1,112. 1,809 1,478 1,159 1,031 809 045 777 8232,170 1,832 1,523 1,398 1,015 002 702 790. 778 717 048 590 429 355 397 390. 098 593 320 334 200 205 234 200721 573 134 370 241 210 218 242414 370 183 188 191 151 170 198308 278 190 182 141 113 137 1281,123 840 S17 584 350 320 252 255632 440 340 280 172 108 123 119203 184 141 127 121 127 108 117353 278 240 152 100 90 112 103490 321 220 233 153 98 121 11280 117 90 100 83 50 74 72305 249 200 142 93 70 79 7071 51 53 51 45 34 40 42138 137 112 103 78 74 74 70310 157 132 134 98 87 103 112190 109 90 87 72 53 54 5587 74 03 58 74 49 40 44100 123 84 0.3 47 39 37 4282 07 60 01 44 30 37 42331 234 105 102 08 38 39 40102 93 02 54 40 30 45 43175 104 121 77 51 47 52 5085 00 03 04 39 38 30 3240 35 35 39 33 25 20 24

Clearings by Teiograph— Sales of Stocks, Bonds, &c.
liio subjoined table, covering clearings for the curront 

week, usually appears on tho first page of oach issuo, but on
account of the length of tho other tables is crowdod out once I Canadian Bank Clearings__Tho Clearings nf ii.n Pnn„

f,g“ re3 " r°  r° C0,VCd l>y tC,CKra|,h from 0«">r banks for S S S r t R ^ i S S . S S tb 1 over tho same month of 1919 of 3 6 .8 % .

T o t a l - - ........................ 37,975 29,792 24,331 23,883 18,758 12,377 14,900 15 038
Other cities.................... - 3,024 2,028 2,200 1,737 1,305 1,100 1,233 l|l91

Tom l a l l. .  ......... 41,599 32,420 20,531 25,020 20,123 13.483 H U 93 10 229
Outside New Y ork......... 18,389 14,559 11,812 10,493 7,790 0,195 0,821 0 ,8 0 0
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C l e a r i n g s  a t —
M o n t h  o f  J a n u a n j .

Cannta—•
M o n t r e a l _________
T o r o n t o __________
W i n n i p e g -------------
V a n c o u v e r -----------
O ttaw a---------------
C a l g a r y ---------------
Q u e b e c ________
H a m i l t o n _________
V i c t o r i a ---------
E d m o n t o n ___
H a l i f a x ...............
S t .  J o h n ______
L o n d o n -----------
R e g i n a ________
S a s k a t o o n -----------
M o o s o  J a w -----------
L o t h b r t d g o ---------
F o r t  W i l l i a m —
I l r a n d o n ---------------
B r a n t f o r d -------
N e w  W e s t m in s t e r  
M e d ic in e  H a t . .
P e t e r b o r o u g h ------
S h e r b r o o k o .............
Kitchener______
W in d s o r  ..................
P r i n c e  A l b e r t —

I n c .  o r
1 9 1 7 .1 9 2 0 . 1 9 1 9 . D e c . 1 9 1 8 .

s S % $ $
0 1 4 . 0 2 7 , 1 9 6 4 2 8 ,5 3 8 ,9 9 8 +  4 3 .3 3 4 3 , 9 2 5 ,5 5 8 3 2 0 ,4 4 6 ,6 9 0

4 4 7 , 9 7 4 , 2 3 7 3 1 3 , 0 5 0 , 9 7 7 +  4 2 .8 2 5 9 .4 7 0 ,9 9 9 2 4 0 ,4 7 4 ,6 7 4

2 0 0 , 9 0 3 ,7 3 1 1 8 0 ,0 9 2 , 1 0 0 +  1 4 . 9 1 7 6 ,5 3 9 , 2 4 6 1 6 0 ,7 5 2 ,3 9 9

0 4 ,0 9 8 ,8 4 7 4 5 , 7 5 0 , 0 3 1 + 4 1 . 4 3 8 , 1 7 4 , 1 7 1 2 8 , 7 5 7 , 1 1 1

4 0 , 9 7 1 , 1 4 8 3 0 ,0 0 7 ,0 3 9 +  3 6 .5 2 5 , 5 2 8 , 3 0 0 2 1 ,9 7 4 , 3 5 9

3 7 , 6 3 8 , 4 0 1 2 4 , 7 8 2 , 1 4 4 +  5 1 . 9 3 0 , 5 1 5 , 7 7 6 2 1 ,0 6 6 , 8 6 2

2 7 .4 4 9 , 1 0 9 2 0 ,9 4 0 ,7 4 3 +  3 2 . 5 1 0 , 7 3 2 . 6 8 5 1 6 , 3 5 0 , 1 2 8

2 9 , 1 0 8 , 3 9 9 2 2 , 3 2 1 , 4 5 7 +  3 0 .7 2 1 , 2 2 8 ,5 0 8 2 0 ,0 0 0 ,5 3 4

I T , 0 0 9 ,3 0 2 9 ,0 0 1 , 8 9 2 +  2 8 .9 7 , 5 1 8 , 3 4 5 6 , 2 4 1 , 3 0 0

2 1 , 4 8 8 , 0  5 1 5 ,9 6 2 ,8 4 0 +  5 3 .4 1 5 ,2 3 5 . 4 6 8 1 1 , 1 9 9 , 5 1 1

2  T,4 8 8 ,8 5 9 2 0 , 0 5 4 , 9 2 1 +  7 . 1 1 5 , 3 1 1 , 9 6 0 1 2 ,9 9 2 ,9 5 9

1 1 , 9 3 7 . 1  7 1 1 . 8 3 2 , 9 0 2 + 2 6 . 2 9 ,4 9 7 , 4 1 0 9 , 1 0 2 ,6 4 3

1 5 , 9 7 8 , 0 1 1 1 2 , 3 5 4 ,7 4 8 +  2 9 . 3 1 0 . 5 0 6 , 7 5 6 9 , 5 3 7 , 1 0 7

1 ^ , 1 2 9 , 1 1 9 1 4 ,2 8 9 ,4 8 3 +  2 0 .9 1 3 , 9 + 4 1 0 1 2 , 1 3 7 , 9  9

8 ,7  3 , 3 1 2 7 , 6 S 0 ,8 0 I +  1 4 . 2 7 , 3 0 2 ,2 9 0 6 , 7 0 1 , 2 3 2

7 ,0 0 0 ,8 9 9 7 , 0 7 8 ,2 2 8 — 0 .2 5 . 1 8 2 ,8 6 0 5 , 1 7 6 , 5 1 9

3 ,3 .3  ) , r 5 1 3 , 2 0 9 , 1 1 9 + 4 . 0 3 , 0 0 1 , 0 3 9 3 , 1 1 0 , 7 3 2

3 ,9  2 ,5 8 8 3 , 1 0 4 , 5 6 5 +  2 8 .3 3 ,4 2 9 , 5 0 2 2 ,4 8 4 ,7 5 8

3 , 1 8 9 , 4 3 9 2 ,5 4 7 , 0 5 7 +  2 2 .9 2 , 6 7 5 , 5 1 5 2 , 2 1 6 , 3 1 5

5 , 0 8 7 , 1 5 2 4 , 2 3 4 ,5 4 0 +  3 4 .3 3 ,6 2 .3 ,8 5 2 3 ,6 0 0 .6 6 4

2 . 5 5 1 . 2 S 5 2 , 1 4 0 , 1 6 5 +  1 9 . 2 1 , 7 0 4 , 6 1 5 1 , 1 9 0 , 5 0 3

2 , 2 4 1 , v 9 0 1 , 7 1 4 , 0 1 3 +  3 0 .7 2 , 1 5 5 , 5 4 0 2 , 2 1 1 , 8 8 3

3 , 8 6 2 , 2 1 0 3 , 3 0 0 .8 2 3 +  1 1 . 9 3 , 1 0 0 , 7 9 1 2 ,4 7 5 ,0 6 8

4 ,9 8 5 ,9 0 0 3 , 6 0 1 , 3 4 7 + 3 8 . 4 3 ,0 9 1 , 2 2 8 2 , 4 7 7 ,9 2 5

5 ,0 9 2 ,8 7 9 2 ,9 0 4 ,3 4 3 +  7 1 . 8 2 , 3 1 8 ,8 9 4 2 , 2 4 7 , 1 3 3

1 0 . 8 1 9 , 4 9 7 5 ,3 0 7 , 2 7 8 +  1 0 1 . 0 ------- ------
2 ,0 9 0 .0 2 9 1 , 4 7 6 , 1 3 6 +  4 1 . 6 .................. ..................

1 , 0 3 9 , 1 3 7 , 2 9 7 1 , 1 9 8 , 0 0 8 , 3 8 5 +  3 3 . 8 1 , 0 2 1 , 7 2 3 , 7 8 4 9 3 0 .9 8 8 ,9 3 8

The clearings for tho week ending Jan. 29 at Canadian 
citios, in comparison with tho samo week in 1919, show an 
incroaso in the aggregate of 4 8 .2 % .___________________________

C l e a r i n g s  a t —

Canada—•
M o n t r o a l --------
T o r o n t o ______
W i n n i p e g -------------
V a n c o u v e r ________
O t t a w a ---------------
Q u o b o o ---------------
H a l i f a x ........................
H a m i l t o n -----------
S t .  J o h n .....................
L o n d o n ----------------
C a l g a r y ..................
V i c t o r i a _________
E d m o n t o n ---------
R e g i n a -----------------
B r a n d o n ---------
L o t h b r l d g e -----------
S a s k a t o o n  ________
B r a n t f o r d . . . .
M o o s e  J a w ________
F o r t  W i l l i a m _____
N o w  W e s t m in s t e r
M e d ic in e  H a t ___
P o t e r h o r o u g h -
S h o r b r o o k o _______
K lt c h o n o r _____
W i n d s o r ---------
P r i n c e  A l b o r t .

T o t a l  C a n a d a .

W e e k  e n d i n g  J a n u a r y  2 9 .

1 2 9 , 8 4 5 , 1 2 3  
1 0 0 , 4 0 5 , 3 1 4  

4 1 , 8 9 1 , 3 5 1  
1 5 , 0 3 2 , 0 3 2  

7 . 8 1 8 , 5 7 5  
0 . 1 5 4 , 7 2 0  
3 ,0 0 4 ,0 9 3  
5 ,9 0 1 , 8 9 0  
3 , 0 7 3 , 7 1 0  
3 , 4 1 2 , 2 2 1  
7 , 3 0 1 . 9 1 0  
2 , 3 4 1 , 9 5 0  
4 , 5 7 3 , 3 7 4  
3 , 1 5 0 . 3 9 3  

5 3 5 ,2 2 7  
0 2 8 ,7 9 8  

1 , 5 5 1 , 8 7 7  
1 , 1 2 0 , 9 8 0  
1 , 3 7 7 , 0 0 5  

8 2 3 ,0 9 5  
5 7 2 ,0 8 8  
4 0 1 , 1 3 9  
7 3 2 . 0 5 5  
9 0 1 ,9 4 4  

1 ,0 8 0 ,5 7 9  
2 , 5 3 2 , 5 3 0  

3 0 7 ,7 3 7

3 5 3 , 0 0 1 , 5 5 2

8 1 , 9 5 3 , 8 0 0
0 8 ,0 9 0 ,8 1 0
3 3 , 7 5 9 , 1 1 9

9 ,2 8 8 ,5 9 2
0 ,3 7 0 , 5 7 3
4 ,2 9 0 ,5 4 4
4 , 0 2 0 , 1 1 1
4 , 5 7 2 , 0 7 3
2 ,4 7 4 ,0 5 9
2 , 1 0 7 , 5 3 1
4 , 8 1 0 , 6 5 9
1 , 6 7 3 , 0 4 5
2 ,8 0 7 ,8 2 7
2 , 7 0 7 ,8 1 9

4 4 0 ,9 0 1
5 8 1 , 7 7 3

1 , 3 8 0 . 9 1 6
7 6 2 ,6 1 7

1 , 3 0 7 ,2 9 8
5 5 8 ,4 3 6
4 0 9 ,9 7 5
2 9 8 ,9 3 3
6 3 1 , 4 5 9
6 2 4 ,0 7 1
5 0 1 , 7 0 4

1 , 2 4 2 ,4 9 8
3 1 0 , 0 1 0

I n c .  o r  
n e e .

%+  58.4 
+ 50.3 
+ 24.1 
+  61.8 
+  22.7 
+ 43.4 
—9.0 

+  29.1 
+  24.2 
+  45.0 
+53.0 
+  39.9 
+ 59.5 
+  16.0 
+  20.0 
+  8.1 

+  12.5 
+ 47.7 
+5.5 

+ 47.5 
+  39.8 
+  35.2 
+15.9 
+ 44.8 
+  94.1 

+  103.9 
+ 10.4

1 9 1 8 .

S
, 0 2 3 , 1 2 4  
, 2 2 3 , 2 5 7  
.6 3 2 ,8 9 7  
, 8 2 3 , 9 7 1  
, 1 8 5 , 1 8 0  
. 3 1 0 , 1 7 9  
, 2 2 5 ,8 5 0  
, 1 8 6 .9 3 8  
, 9 1 7 , 1 0 9  
, 6 '9 , 2 9 3  
, 0 2 9 ,2 2 7  
, 5 8 1 , 3 9 1  
,8 7 9 ,3 9 0  
,4 9 8 ,9 8 0  
4 4 2 ,0 0 8  
4 9 2 ,6 7 3  

,4 0 2 .2 5 7  
6 7 2 ,4 9 0  
8 8 3 ,5 9 9  
5 9 5 ,4 2 3  
3 0 3 , 0 2 3  
4 1 8 , 1 2 3  
5 4 6 ,3 2 5  
0 2 4 ,0 6 3  
4 4 6 ,7 7 0

0 0 .6 1 3 , 7 4 7
5 0 , 0 4 1 , 0 1 5
3 0 ,0 8 3 ,9 7 3

5 , 3 8 7 , 0 3 1
5 , 0 1 0 , 7 4 1
3 , 5 8 1 , 1 2 6
2 , 1 3 4 , 4 8 0
4 ,4 8 8 ,6 4 0
1 , 5 0 8 ,6 0 5
1 , 8 1 7 , 0 2 5
4 ,2 8 9 ,0 7 2
1 . 0 4 1 . 2 8 2
2 . 1 1 8 . 2 8 3  
2 ,0 9 7 ,6 6 9

3 9 6 ,7 9 4
5 1 7 , 3 0 5

1 , 2 8 1 , 5 3 0
9 9 3 ,7 7 3
8 9 5 ,5 0 9
3 7 3 ,6 8 9
2 0 0 ,4 6 6
4 2 0 ,2 0 3
5 5 1 , 2 9 3
4 9 3 ,9 9 8
4 5 0 ,0 0 0

C l e a r i n g s  a t —
J a n u a r y .

2 3 8 , 1 8 3 , 0 8 5  + 4 8 . 2  2 1 4 ,0 0 4 , 5 0 6  1 9 1 . 0 9 5 , 7 2 1

Other Western and Southern clearings brought forward 
from first page. ________________________________ .

C l e a r i n g s  a t —
I V e c k  e n d i n g  J a n u a r y  3 1 .

K a n sn sC Ity ----------
M in neapolis----------
O m a h a -------------------
S t . P a u l...................
D e n v e r -------------------
S t . Joseph------------
D cs M o in es----------
W ic h i t a __________
D u lu th ......................
S ioux C ity ..............
L in coln _________ _
T o p e k a ..............—
C edar R a p id s—
W a te r lo o --------
H e le n a ------------
C olorado Springs.
P u e b lo ------------
F a r g o --------------
A b erd ee n --------
F rem on t............
B illin gs------------
H astings............

T o ta l O tli.W est

S t. L o u is --------
N ew  Orloans-------
L ou isville .............. ..
H o u sto n -----------------
G alveston -------
R ic h m o n d ------------
A tla n ta -------------------
M e m p h is -------
Fort W o r t h ..
S avann ah --------------
N a s h v ille ------------
N o rfo lk __________
B ir m in g h a m ___
A u g u s ta --------------
Jacksonville______
M a c o n _______
C h a r le s to n .. .  
O klahom a —  
L ittle R ock  . .
K n o x v ille_____
M o b ile _______
C h a tta n o o g a --------
A u stin ...... ............ ..
V icksburg____
J a c k s o n ----- --
T u l s a ---------------------
M uskogoo____
D a lla s --------------
H h ro v o p o rt ...

T o ta l Southern

$
2 3 3 , 0 1 2 . 3 5 8

3 0 , 2 1 3 , 7 5 1
5 7 . 3 7 3 , 8 3 3
1 6 , 0 2 1 . 0 4 3
2 1 , 3 2 4 . 9 1 5
1 9 , 0 8 8 , 1 2 5
1 0 ,2 9 9 ,9 8 7
1 3 , 6 0 4 , 1 0 4

5 .9 4 7 , 3 4 1
1 0 ,0 8 5 ,0 0 0

4 ,9 5 4 ,5 8 5
2 ,9 8 7 ,2 5 8
2 , 5 3 9 ,8 7 1
1 ,4 5 0 ,9 8 4
1 , 8 2 1 , 7 3 7
1 , 1 5 2 , 7 8 1

8 3 0 ,8 8 4
2 ,5 0 0 .0 0 0
1 , 3 8 0 , 9 5 3

7 1 4 , 2 7 2
1 ,0 9 9 ,0 7 0

0 9 8 ,0 5 3

1 9 1 9 .

1 7 9 ,9 4 9 ,8 3 3
3 5 , 5 3 8 , 4 1 5
5 3 , 2 8 4 , 3 7 3
1 4 ,9 8 7 .3 0 6
2 0 ,0 7 8 ,2 8 5
1 9 , 2 9 9 , 7 1 3

8 ,4 8 7 ,2 5 4
8 , 6 1 1 . 0 4 1

1 0 , 6 3 0 , 6 2 7
9 ,7 6 1 , 7 2 9
3 ,7 3 3 ,4 5 9
2 , 1 6 2 ,3 9 7
1 , 8 0 5 , 4 8 1
1 . 4 7 0 . 4 7 7
2 , 2 2 3 ,5 3 0

4 0 0 ,0 0 0
0 3 4 .0 1 3

2 , 4 9 8 , 1 3 1
1 , 2 5 8 ,8 6 4

6 8 6 ,8 6 2
1 , 0 2 2 ,6 0 0

4 2 2 ,2 0 7

4 1 7 , 5 1 4 , 1 1 1

1 5 7 , 5 5 1 , 1 8 1  
G 9 ,0 1 0 , 5 1 0  
1 5 , 0 0 5 , 1 9 3  
2 8 , 4 5 1 , 1 8 7  

0 ,5 5 5 ,4 0 0  
7 4 ,2 3 0 ,8 3 5  
7 1 , 7 1 9 , 7 5 4  
3 1 , 5 1 9 , 2 1 9
21.436.437 
10 ,6 0 9 .9 6 0  
2 3 ,0 2 7 ,7 8 8  
1 1 . 3 0 2 , 4 3 2  
1 8 , 8 6 7 , 1 0 1

5 , 5 1 5 , 9 1 8  
12 ,9 0 0 .0 9 0  
8,000,000
4 .5 0 0 .0 0 0  

1 1 , 8 6 8 , 1 0 4  
11,630,470

3 , 1 7 8 , 5 9 2
2 ,2 2 3 ,4 8 6
7 .5 0 0 .0 0 0
1,021,488

4 5 4 ,0 8 8
5 5 7 , 0 7 1

1 1 . 7 1 0 . 4 3 7  
4 , 0 3 3 ,7 3 5

3 5 , 4 9 1 , 3 0 3
5 .8 0 0 .0 0 0

I n c .  o r  
D e c .

%
+  29.8 
+  1.9 
+  7.7 

+  10.9 
+ 6.2 
+  2.0 

+  21.3 
+  58.0 
—44.0 

+  9.5 
+  32.7 
+  38.1 
+  40.7 
— 1.3 

—  l s . 1  
+  188.2 
+  32.0 
+ 0.1 

+  10.2 
+  4.0 
+  7.5 

+  65.6

0 0 0 ,9 2 8 .8 3 9

3 7 8  9 4 0 ,0 8 7

1 4 7 ,2 7 7 , 0 4 7
6 3 , 1 4 8 , 6 5 0
2 7 ,4 5 8 ,5 4 4
1 4 , 9 6 3 , 5 2 5

3 ,6 7 0 .5 0 0
5 3 , 1 9 3 , 3 9 3
5 7 ,8 5 8 , 0 1 3
16,926,827
1 3 , 8 7 3 , 5 5 2

5 .8 6 1 . 4 4 6  
1 3  0 6 1 , 1 3 2

8 , 3 1 5 , 5 5 6
1 3 , 1 5 3 , 6 4 0

3 . 0 5 0 , 1 2 3
8 ,6 8 7 , 3 3 5
1 ,8 0 0 ,0 0 0
3 .0 0 0 .  0 0 0  
9 ,0 0 3 ,5 7 2
4 .0 2 9 .4 4 7  
2 , 1 9 0 ,0 3 3  
1 , 4 8 4 ,2 1 9  
5 ,2 4 9 , 0 1 6  
4 ,2 0 0 ,0 0 0

4 5 5 , 2 0 5
6 2 0 , 1 7 7

7 ,9 4 6 ,0 7 0
2 , 6 1 8 , 3 8 1

20,000,000
3 .0 0 0 .  0 0 0

6 1 7 , 8 6 7 , 1 5 3  + 2 8 , 8

+  18.1
+  7.0 
+ 9.3 

—43.2 
+ 90.2 
+  78.6 
+  39.6 
+ 24.0 
+86.2 
+  54.5 
+  82.0 
+  08.0 
+  35.9 
+ 43.4 
+80.5 
+ 50.2 

+  344.4 
+  50.0 
+  22.7 

+  151.2 
+  45.1 
+ 49.8 
+ 42.9 
—61.4 
—0.1 

—11.0 
+  47.4 
+54 0 
+  77.5 
+93.3

1 8 2 , 8 6 9 , 0 1 1
2 6 .6 5 5 .6 6 5
4 2 ,5 2 6 ,2 0 9
1 2 , 3 0 9 . 2 8 3
2 0 .8 7 3 .7 7 7
1 7 ,5 9 3 , 7 7 5

7 ,0 6 4 , 7 2 1
7 ,4 4 7 ,9 3 7
3 , 5 5 9 , 3 2 1
0 ,8 4 1 , 2 6 8
3 ,9 6 8 ,4 2 1
3 , 4 7 1 . 5 8 0
1 , 7 0 0 . 3 0 7
1 ,9 0 4 ,0 9 6
1 , 5 2 8 ,4 7 3

4 5 0 .0 0 0
6 3 8 ,3 5 0

1 , 3 2 1 . 8 1 6
8 2 0 ,7 0 4
7 5 9 ,8 2 5
8 1 4 , 9 5 0
5 2 4 ,9 9 8

$
1 1 8 . 7 8 8 . 1 0 4

2 5 . 8 7 1 .8 3 2
2 9 ,0 5 6 ,0 0 4
1 2 , 1 1 8 , 4 3 0
3 1 , 0 1 0 , 3 3 5
1 2 ,4 0 6 . 4 9 1

6 ,6 9 0 ,5 0 7
6 , 1 5 0 , 0 5 5
4 ,2 5 5 ,8 8 4
4 , 1 0 0 ,0 0 0
3 , 1 5 8 , 5 3 3
2 , 3 3 5 ,4 5 4
1 , 7 1 4 , 8 5 3
2 , 0 7 3 ,0 8 3
1 , 5 5 9 ,8 3 9

4 7 1 ,9 0 7
5 1 7 , 0 4 5

1 , 2 8 7 ,6 9 9
5 0 1 , 4 6 5
5 1 9 , 3 3 5
7 0 5 ,0 0 4
4 0 9 , 1 9 3

3 4 5 , 3 7 1 , 2 9 6

1 2 9 , 1 7 5 , 9 0 7
5 3 ,7 9 8 ,3 .8 0
1 8 , 4 9 5 , 1 7 0
1 4 , 7 3 2 . 0 2 3

4 .9 0 0 .0 0 0  
3 4 ,4 0 0 , 1 0 5  
4 2 ,0 1 0 , 4 5 3  
1 2 , 8 4 1 , 3 0 6  
1 0 ,0 9 0 ,0 0 3

5 ,4 6 3 .5 4 9
1 2 ,4 5 6 , 0 7 5

0 , 3 2 9 , 1 7 3
3 ,6 0 3 ,5 8 5
2 ,9 0 3 ,9 7 6
4 ,3 5 4 ,8 5 8
2.100.000 
2 ,9 3 8 ,5 7 5  
9 , 2 3 1 , 1 7 8
4 .0 0 0 .  0 0 0  
2 , 3 9 7 ,7 9 7  
1 , 2 0 0 , 4 3 7  
4 ,2 9 5 ,0 4 7
5 .0 0 0 .  0 0 0  

3 8 3 ,2 8 4  
6 1 9 ,4 0 4

6 ,3 8 5 ,5 9 6
2 , 3 7 3 , 5 7 1

1 5 ,6 9 7 ,4 2 9
2 ,9 0 0 ,0 0 0

K a n s a s  C i t y ----------
M in n e a p o l is ----------
O m a h a ......................
S t .  P a u l ...................
D e n v e r ......................
S t .  J o s e p h ________
D c s  M o in e s ______
W i c h i t a ...................
D u lu t h ......................
S io u x  C i t y ..............
L i n c o l n . . .................
T o p e k a ____________
C e d a r  R a p id s  —  
W a t e r lo o  - 
H e l e n a -------
S io u x  F a lls ------------
C o lo r a d o  S p r in g s .
P u e b l o ______
F a r g o ------------
J o p l in ---------------------
A b e rd e e n  . .  
F re m o n t  —
B ill in g s -------
H a s t i n g s . . .
G ra n d  F o r k s _____
L a w r e n c e ____
Io w a  C i t y _________
O s h k o s h ___
K a n s a s  C i t y ,  K a n  
L e w ls t o w n .
G r e a t  F a lls .

T o t a l  O  t li .  W e s t

S t .  L o u is  . . ______
N e w  O r le a n s_____
L o u ls v l l lo ............
H o u s t o n ________
G a lv e s to n ______
R i c h m o n d _____
A t la n t a ____________
M e m p h i s ___
F o r t  W o r t h ______
S a v a n n a h ................
N a s h v i l l e . .
N o r fo lk ____________
B i r m i n g h a m _____
A u g u s t a ..............
J a c k s o n v il le ___
M a c o n _________
C h a r le s t o n _______
O k l a h o m a ________
L it t le  H o c k
K n o x v i l l e _________
M o b l lo  —
C h a t t a n o o g a _____
A u s t in --------
C o lu m b ia _________
W ilm in g t o n , N .  C
B e a u m o n t ________
C o lu m b u s , G a ___
V i c k s b u r g . . ...........
J a c k s o n  ___________
T u l s a _____________
M u s k o g e e ___
E l P a s o ......................
D a l la s _____
N e w p o r t  N e w s . .
M o n t g o m e r y _____
T a m p a _________
T e x a r k a n a _____
R a le ig h _________
S h r e v e p o r t --------
W a c o ___________
P o r t  A r t h u r ___

2 4 8 , 1 4 1 , 8 3 8

1 1 6 ,8 2 0 , 5 0 3  
3 7 , 8 2 1 , 2 3 0  
2 2 ,7 0 0 ,9 5 6  
1 1 , 5 0 0 , 0 0 0  

5 ,0 8 0 ,2 1 8  
2 3 , 1 2 7 , 9 7 6  
2 1 ,4 6 8 , 8 3 5  
1 0 , 1 8 5 , 9 1 2  

9 ,8 8 7 .2 6 5  
4 , 4 8 9 , 6 1 7  
8 ,8 0 1 . 5 0 3  
5 , 1 3 3 , 4 8 7  
2 ,9 6 9 ,7 0 2  
1 , 9 7 9 , 7 4 1  
3 , 7 3 0 . 3 2 9  

• 1 , 3 9 5 ,9 8 9
2 , 1 5 4 , 1 8 9  
5 ,4 9 0 ,4 7 1  
3 , 1 3 7 , 3 3 5  
1 ,9 7 6 ,7 6 0  
1 , 4 0 8 , 8 7 3  
3 ,7 6 0 .7 8 5  
2 ,5 0 0 ,0 0 0  

2 9 4 , 7 5 7  
4 6 9 , 1 7 8  

5 , 6 8 2 , 7 9 1  
1 , 3 6 4 ,2 0 9  

11,110,212

S S % s S
1,12.3,302,272 845,029,958 +  32.8 840,772,003 584,105,433

207,825,750 184,334.079 +  12.7 141,466,SO 4 126,531,503
305,377,690 249,313,677 +  22.5 199,960,042 143,344,432

87,467,335 73,951,705 +  18.3 62,583,109 57,593,646
1 9,920,114 122,608,462 +  30.4 8 i ,-. 90,959 (2,773+70
92,929,356 90,525,258 +  2.7 77,438,559 00,334,357
55,173,086 42,351,783 +  30.3 35,987,144 32,093,108
69,545,582 37.142,207 +  87.2 34,533,863 27,753,911
29,835,161 61,054,636 — 41.0 20,220,139 21,039,961
53,578,000 46,514,515 +  15.2 35,417,354 25,925,251
24,551,910 18,044,097 +  36.1 18,337,198 14,742,546
18,212,106 13,021,058 +  39.8 15,411,599 11,629,186
11,929,569 9,695,508 +  23.0 8,504.000 9,328,707
8,222,910 0,793,595 +  21.0 8,977,279 8,418,638
9,51 ,963 

18,043,077
10,727,503
13,256,391

— 11.3 
+  36.1

8,659,911
8,515,698

8.318,053
6,871,825

5,391,614 3,407,073 +  58.2 3,830.926 4,307,124
4,042,762 3,200,979 +  20.1 3,136,378 2,771,055

12,544,884 12,314,796 +  1.9 8,104,082 7,0S7,043
8,620,840 7,702,000 +  11.9 7,626,028 7.553,503
7,760.278 5,039,896 +30.5 4,6.85,902 3,353,474
3,080,79S 3,287,310 +  12.0 3,492,063 3,131,282
5,110,510 5,181,922 —  1.3 4,810.510 4,002.332
3,545,459 2,384,295 +  48.7 2,265,135 1,954,971
4,704,000 0,497,000 +  10.9 5,201,000 4,831,000
2,065,296 1,743.943 +  18.5 1,505,770 1,338,345
2,716.221 2,045,762 +  32.8 1,439,819 1,312,132
3,192.429 2,461,942 +  29.7 2,199,532 2,131,949
4,483, 51 4,367,121 +  2.7 2,422,820 3,201,796
1,968,045 2,949,236 — 3 3 . 3 2,145,906 2,818,265
8,055,900 N o t  In c lu d e d In t o t a l

2,347,309,83! 1,878,214,907 +  25.0 1,659,901,618 1 259,580,704

4 1 5 , 0 3 7 , 6 6 7 |  3 2 7 , 0 5 5 , 8 2 3

7 7 8 , 4 3 7 , 9 5 1  
3 5 2 .6 9 5 ,9 4 9  

7 9 ,7 7 0 ,7 0 2  
1 3 4 , 7  3 ,8 3  

3 5 , 3 2 7 . 6 0 0  
3 3 0 ,7 7 5 ,0 8 0  
3 0 3 ,8 6 8 ,4 9 2  
1 6 2 , 1 3 8 , 2 4 5  

9 7 ,7 2 4 ,0 8 2  
5 7 ,5 4 1 , 8 2 7  

1 1 8 , 0 5 3 , 5 5 2  
5 7 ,5 5 5 , 7 7 3  
8 8 , 1 7 0 , 7 8 1  
2 8 ,0 7 4  1 2 1  
5 1 , 5 2 9 , 1 5 2  
38,450,291 
2 5 ,4 9 8 ,8 3 8  
5 8 ,7 5 2 ,3 9 9  
5 8 ,8 2 9 ,4 4 8  
1 0 , 1 5 2 , 1 7 3  
1 1 , 6 3 4 , 1 8 2  
3 6 ,9 3 8 , 6 1 7  

8 , 8 7 1 , 1 3 5  
2 0 , 3 9 0 , 1 6 4

5 . 1 1 8 . 6 1 6  
7 . 9 3 0 , 1 2 1  
4 , 3 1 1 , 3 4 0
2 . 6 9 4 .6 1 7  
3 , 8 1 2 ,9 8 5

5 1 , 4 3 7 , 0 1 3
2 1 , 0 7 0 , 7 1 9
3 2 , 2 0 7 , 0 1 2

1 9 4 ,7 0 0 .4 9 4C),ooo,oi)0
1 2 , 0 3 0 , 7 1 8
1 1 , 4 1 7 , 1 2 8

3 ,8 1 9 ,0 8 3  
8 ,0 0 9 ,0 0 0  

2 5 , 5 1 8 , 8 2 1  
1 8 , 1 9 !  ,0 0 0  

1 , 7 4 9 ,7 5 4

7 1 7 , 0 5 1 , 6 2 7
2 7 8 , 3 1 9 , 1 9 0
1 1 7 , 3 3 2 , 4 7 3

7 5 ,0 9 5 ,2 2 9
2 7 .2 5 2 ,0 6 6

2 3 4 , 2 3 7 , 1 1 3
2 6 9 ,2 7 0 ,0 3 3

9 2 , 8 8 1 , 7 4 7
0 5 ,6 2 5 ,0 7 4
2 9 ,8 3 9 ,0 8 7
7 2 ,7 5 4 ,3 6 0
4 7 ,3 8 9 ,7 8 9
5 4 ,7 5 2 ,2 8 2
1 4 , 5 1 2 , 2 6 3
3 6 , 1 0 0 , 2 5 8

8 ,5 5 2 ,2 2 4
1 0 , 5 8 4 , 2 2 0
4 1 , 3 2 5 , 2 9 3
2 3 , 9 1 0 , 9 0 8
1 1 , 4 2 7 , 8 2 5

7 ,8 6 5 ,8 9 0
2 5 , 9 9 6 , 9 1 8
2 1 , 2 3 1 , 6 4 2

9 ,5 7 4 , 8 1 3
4 ,4 9 7 ,9 8 0
6 ,4 4 3 ,0 6 0
3 ,6 1 8 , 6 9 2
2 ,2 8 8 ,9 3 2
2 , 9 4 5 , 1 9 2

3 8 ,7 9 5 ,8 6 0
1 2 , 7 8 1 , 6 2 8
2 2 ,0 2 9 .8 5 9

1 1 9 , 9 2 5 , 8 8 0
5 ,3 0 5 , 2 8 3
7 ,5 9 5 ,0 0 5
8 ,5 9 2 ,2 9 7
3 ,7 5 7 , 2 7 0
4 ,8 9 4 ,7 0 7

1 3 , 3 7 0 , 1 8 1
1 1 ,4 0 8 ,4 9 6
• 1 ,4 8 4 ,0 0 9

T o t a l  S o u t h e r n  3 , 4 2 5 , 3 8 1 , 4 7 1  2 , 5 6 7 , 7 4 5 ,2 5 8  + 3 3 . 3  2 , 1 8 4 , 4 9 3 , 1 0 6  1 , 6 3 7 , 1 1 0 , 8 7 7

I n c .  o r
D e c .

+ 8.6 
+  2 6 .7  
— 3 2 .0  
+  7 9 .5  
+  2 9 .6  
+  4 1 .2  
+  3 8 .8  
+  74.6 
+  4 8 .9  
+  9 2 .8  
+  6 2 .3  
+  2 1 .5  
+  6 1 .0  
+  9 3 .5  
+  5 1 .0  

+  3 4 9 . 6  
+  5 3 .8  
+ 4 2 . 2  

+  1 4 5 .9  
+  4 1 .3  
+  4 7 .9  
+  4 2  
— 5 8 .2  

+  1 1 3 .0  
+  1 3 .8  
+  2 3 .  
+  1 9  
+  1 7 .7  
+  2 9 .4  
+  3 2 .0  
+  6 4 .9  
+ 4 2 .  
+  6 2 .  
+  1 3  
+  5 8 .  
+  3 2 .
+ 2. 

+63. 
+ 90. 
+  62. 
+ 17.9

6 4 7 ,8 0 1 , 9 7 2
2 4 5 , 9 3 8 .7 5 1

8 9 ,7 8 8 ,4 0 2
7 0 .7 2 8 .0 0 7  
2 7 ,9 4 9 ,6 3 4

1 0 5 ,6 5 0 ,0 0 0
2 1 5 , 1 4 0 , 4 3 7

7 2 ,3 5 4 ,9 9 2
7 1 , 3 3 6 . 2 1 2
3 3 .4 9 7 .0 0 7  
5 9 .0 5 6 ,5 2 6  
3 3 , 9 1 2 , 1 3 5  
2 0 ,6 1 0 ,9 9 7  
1 0 , 8 9 5 ,9 3 2  
2 0 ,8 8 0 ,5 3 3  
1 1 , 8 5 1 , 5 7 2  
1 0 , 7 7 6 . 1 7 1  
4 2 ,0 6 8 ,2 6 4  
2 0 ,8 8 9 ,6 0 5  
1 1 , 6 2 0 , 1 8 2

0 ,0 3 2 .7 7 8
2 0 .2 S 0 .5 4 0
2 5 , 1 3 6 , 5 8 7

8 ,7 9 5 ,5 1 6
3 , 9 6 1 , 2 2 0
5 ,8 0 3 ,7 6 4
3 ,6 1 8 , 6 7 9
2 , 5 3 3 ,2 9 9
3 , 1 0 5 , 9 6 4

3 3 , 4 9 0 , 7 2 7
1 3 , 1 1 9 , 5 4 6
1 7 , 1 9 6 , 4 8 3
9 7 , 2 1 3 , 5 1 0

2 ,8 7 9 .3 7 6
7 ,4 4 2 ,8 2 4
0 ,4 6 0 ,8 4
3 ,4 4 1 ,8 7 4
3 ,9 1 6 , 5 9 8

1 2 , 8 0 1 , 3 3 1
1 6 , 9 0 1 , 1 5 4

5 9 0 ,4 9 5 ,3 0 4  
1 5 1 , 8 3 8 , 8 0 3  
1 0 5 , 0 7 5 , 7 8 1  

5 9 , 1 9 8 , 1 5 7  
2 4 , 1 9 8 ,0 6 2  

1 0 1 . 7 5 2 , 5 5 4  
1 1 2  2 5 0 ,2 3 4  

5 3 , 8 3 9 ,5 6 9  
4 7 , 3 1 7 , 4 0 9  
2 1 , 9 6 7 , 7 0 1  
4 1 , 4 9 5 , 8 3 2  
2 5 , 1 1 3 , 9 9 8  
1 7 , 5 3 9 , 8 1 8  

9 ,2 5 3 ,8 7 4  
1 6 , 1 0 4 , 9 9 5  

6 ,0 9 2 .2 5 9  
1 1 , 6 3 5 , 2 2 9  
2 5 , 3 3 2 , 5 7 1  
1 3 , 8 5 2 , 2 1 1  

9 ,7 7 1 , 8 8 5  
6 , 2 3 1 , 4 4 7

1 0 . 7 7 5 . 5 5 2  
1 0 ,0 9 6 ,9 0 9

5 ,7 0 4 , 7 4 3
2 ,4 7 2 ,6 6 0
5 , 3 7 4 , 7 7 0
1 , 7 0 3 , 1 0 2
1 , 2 8 6 , 2 7 2
3 ,0 9 7 ,0 0 0

2 5 . 8 3 2 . 5 5 3  
6 ,4 4 2 ,S 5 8

1 7 , 1 1 3 , 3 0 8
5 8 , 9 0 6 , 8 1 5

2 , 1 9 1 , 4 0 0
4 , 4 6 9 , 1 4 2
5 ,2 1 8 , 4 7 6
2 , 1 1 4 , 5 9 9
3 , 2 4 7 , 5 2 5
8 , 0 6 1 , 5 0 0

TRADE AND TRAFFIC MOVEMENTS.
A N T H R A C IT E  COAL SH IP M E N T S.— Tho shipments 

of anthracito coal for tho month of Decombor 1919, as re
ported to tho Anthracite Bureau of Information at Phila
delphia, Pa., amounted to 0,138,460 tons, and wero the 
largest for that month since 1915. Compared with tho 
movement for tho same month last yoar, December’s ship
ments show a gain of 402,200 tons. Tho shipments for the 
coal yoar (beginning April 1) to date aggregate 53,110,381 
tons, comparing with 57,922,076 tons for the corresponding 
period las tyear.

Below wo givo tho shipments by tho various carriers for 
the month of December 1919 and 1918 and for the respective
coal years sinco April 1:

----------D e c e m b e r ---------- - 9  M o s .  C o a l  Y r .  D e c .  3 1 .
1 9 1 9 . 1 9 1 8 . 1 9 1 9 . 1 9 1 8 .

P h i l a d e lp h ia  & R e a d i n g .................. to n n . 1 , 4 4 2 , 5 7 1 1 , 2 0 9 ,0 7 7 1 0 , 7 4 1 , 0 5 2 1 1 , 4 5 8 , 2 1 0

L e h i g h  V a l l e y ----------------- -------------------- . 1 , 0 5 7 , 0 2 7 1 , 0 1 0 , 2 3 1 9 ,6 8 9 ,2 8 7 10 ,8 9 4 ,0 4 4

C e n t r a l  R a i l r o a d  o f  N e w  J e r s e y . . . .  5( 0 ,8 4 0 4 6 9 ,0 8 7 4 , 7 9 8 , 7 3 1 5 ,0 9 5 , 3 7 2

D e la w a r e  L a c k a w a n n a  & W e s t e r n . .  9 0 7 , 1 1 9 8 7 0 ,5 0 9 8 , 1 0 9 , 1 6 7 8 , 7 0 1 , 5 5 5

D e la w a r e  & H u d s o n __________________ .  6 7 4 , 1 7 2 0 7 6 ,8 7 8 6 ,0 6 8 ,5 5 9 0 , 8 1 5 , 7 5 7

P e n n s y l v a n i a . .  ...................................... .. .  4 1 4 , 1 5 5 4 1 6 ,0 8 8 3 ,7 4 7 , 3 7 6 4 ,0 4 0 ,7 2 2

.  0 7 9 ,8 2 7 0 5 6 ,0 8 9 5 . 8 0 1 , 1 6 3 6 ,5 3 0 ,0 6 2

N e w  Y o r k  O n t a r io  A W e s t e r n ............ .  1 7 1 , 4 6 5 1 5 0 ,0 6 3 1 , 5 3 5 , 8 2 8 1 ,4 8 4 ,9 9 4

L e h i g h  A N e w  E n g l a n d ........................... .  2 8 4 ,0 8 4 2 7 7 , 0 3 8 2 , 0 1 9 , 2 1 8 2 , 9 0 1 , 3 5 4

T o t a l .................................................................. . 0 , 1 3 8 , 4 0 0 5 ,7 3 0 , 2 6 0 5 3 , 1 1 0 , 3 8 1 5 7 ,9 2 2 , 6 7 0

®ommciecial audjptscellimcauB H ew s

New York City Realty and Surety Companies.
All prices dollars per share.

A l l ia n c e  R ' l t y  
A m e r  S u r e t y .  
B o n d  A M O .  
C i t y  I n v e s t in g  

P r e f e r r e d .

B i d A s k , B i d J A s k B i d

8 0 ^ L a w y e r s  M t g e 1 2 0 1 2 5 R e a l t y  A s s o c
8 0 8 4 M t g e  B o n d . . 9 2 9 7 ( B r o o k l y n ) . 1 0 8

2 2 5 2 3 6 ,N a t  S u r e t y . . 2 0 5 2 1 0 U  S  C a s u a l t y . 1 8 5
7 5 8 0 IN  Y  T i t l e  A U  8  T i t l e  G u a r 8 0
8 5 0 5 i M o r t g a g e . . 1 3 6 1 4 5 W e s t  A  B r o n x

T i t l e  A  M  Q 1 5 0

1 1 5
200

170

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



538 THE CHRONICLE [V o l . 110.

New York City Banks and Trust Companies.
All prices dollars per share.

B a n k s — N  Y B i d A s * II B a n k s B i d A s k 1 T r u s t  C o ’ s B i d A n
A m e r i c a  * _____ 6 1 0 6 3 0 im p  A  T r a d . . 5 9 0 6 1 0
A m e r  E x e b ___ 3 0 0 3 1 5 [ l l r v l n g  (tru s i B a n k e r s  T r u s t 3 7 5 3 8 2
A t l a n t i c ______ 2 1 5 _____ | c e r t i f ic a t e s ! 3 9 0 3 9 7 [ C e n t r a l  U n io n 4 2 5 4 3 5
B a t t e r y  P a r k . 2 1 5 2 2 5 L i b e r t y ________ 4 3 0 4 4 0 [ C o lu m b ia _____ 3 4 5 3 5 5
B o w e r y * ______ 4 2 5 1 6 0
B r o a d w a y  C e n 1 4 5 1 6 5 ( M a n h a t t a n  * . 2 5 0 2 5 5 E m p i r e ________ 3 0 0
B r o n x  B o r o * . 1 0 5 1 2 5 iM e c h  A  M e t . 4 5 0 4 6 0 E q u i t a b l e  T r . 2 8 0 2 9 0
B r o n x  N a t ___ 1 5 0 1 6 0 M e r c h a n t s ___ 2 4 0 2 4 8 F a r m  L  A  T r . 4 3 5 4 4 6
B r y a n t  P a r k * 1 4 5 1 5 5 [ M u t u a l* ______ 4 9 0 2 3 5 2 4 5
B u t c h  A  D r o v 4 0 4 5 (N o w  N e t h * _ _ 2 0 0 2 1 0 F u l t o n ________ 2 5 6 2 6 5
C e n t  M e r c ___ 2 2 0 ___ - •N e w  Y o r k  C o 1 2 5 1 3 5 G u a r a n t y  T r . 3 S 0 3 9 0
C h a s e _________ 4 5 5 4 6 5 4 6 5
C h a t  A  P h e n . 3 2 0 3 2 7 |P a c lf lo  * ............. 135 I r v i n g  T r u s t . / S e e
C h e ls e a  E x c h * 1 3 0 1 4 0 j P a r k __________ 745 7 6 5 ( N a t
C h e m i c a l _____ 5 8 0 5 9 0 'P r o d  E x c h * . . 3 5 0 4 0 0 L a w  T i t  A  T r 1 2 8 1 3 4
C i t i z e n s ______ 2 6 0 2 6 5 P u b l i c .
C i t y ..................... 3 8 0 3 9 5 S e a b o a r d _____ 6 9 0 M e r c a n t i le  T r 2 3 5

—

C o a l  A  I r o n . . 2 5 0 _____ S o c o n d ________ 4 0 0 4 2 5 M e t r o p o l i t a n - 2 9 0 3 0 0
C o lo n ia l  * _____ 3 5 0 _____ S t a t e * _________ y 2 1 0 2 2 5 M u t u a l  (W e s t -
C o l u m b i a * ___ 1 1 7 5 _____ 2 3 d  W a r d * . . . 1 2 5 1 3 5 C h e s t e r ) _____ 1 0 5 1 2 5
C o m m e r c e ___ 2 3 2 2 3 9 U n io n  E x c h . . 1 8 0 1 9 0 N  Y  L i f e  I n s
C o m m ’ l  E x * . 4 2 5 _____ U n it e d  S t a t e s * 2 0 0 A  T r u s t ___ 7 3 5 7 5 0
C o m m o n - W a s h  H ’ t a * ._ 4 0 0 5 0 0 N  Y  T r u s t . . . 6 2 0

w e a l t h * . . . 2 1 5 2 2 5 W e s t c h  A v e * . 2 3 0 2 4 0 T i t l e  G u  A  T r 3 8 5 3 9 0
C o n t i n e n t a l * . 1 2 0 _____ Y o r k v l l l e * ___ 3 7 5 U  8  M t g  A  T r 4 1 5 4 2 5
C o r n  E x c h * . . If 16 5 4 8 0 8 4 0 8 8 0
C o s m o p ’ t a n * . 9 5 1 0 0 B r o o k l y n 1 3 0 14 0
C u b a  ( B k  o f ) . 1(55 1 7 5 C o n e y  I s l a n d * 1 4 0 1 5 5
E a s t  R i v e r . . . 1 5 0 _____ F i r s t ___________ 2 0 5 2 1 5 B r o o k l y n
E u r o p o ............... 1 1 0 1 3 0 G r e e n  p o i n t . . . 1 6 0 1 6 5 B r o o k l y n  T r . 495 5 1 0
F i f t h  A v e n u e * 9 0 0 H i l l s id e * ............. 1 1 0 1 2 0
F i f t h ............... ..... 16 0 1 6 8 8 0
F i r s t __________ 9 8 0 10 0 0 M e c h a n ic s ’ * . . 9 0 9 5  j K i n g s  C o u n t y 6 5 0 7 0 0
G a r f i e l d ______ 2 4 0 . . . . M o n t a u k  * ___ 8 5 9 5 M a n u fa c t u r e r s 2 0 0 2 1 0
G o t h a m ______ 2 1 5 2 2 5 2 0 5 2 1 5 3 0 0 3 1 0
G r e e n w ic h  * . . 3 8 0 ___ N a t i o n a l  C i t y 1 1 5 1 3 0
H a n o v e r ............ 8 2 5 8 3 5 N o r t h  S i d e * . . 1 9 5 2 0 5
H a r r lm a n _____| 3  0 3 9 0 P e o p le ’ s ______ 1 4 5 1 6 0
I n d u s t r i a l * 1 8 5

N a m e  o f  C o m p a n y .

*  B a n k s  m a r k e d  w i t h  a  ( • )  a r e  S t a t e  b a n k a ,  t  S a l e  a t  a u c t i o n  o r  a t  S t o o k  E x 
c h a n g e  t h i s  w e o k .  t  in c lu d e * )  o n e - h a l f  s h a r e  I r v i n s  T r u s t  C o  ( N o w  s t o c k  
x  E x - d l v l d e n d .  y  E x - r i g h r s

Auction Sales.— Among other securities, tho following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, Now York
S h a r e s .  S l o c k s .  P e r  c e n t .

2 0  M e c h .  A  M e t a l s  N a t .  B a n k . . 4 5 5 %
2 0  T i m e s  S q .  A u t o  S u p p l y  I n c .  sh

c o m ........................................... $ 2 2  p e r
1 . 5 0 0  H a s e l t ln e  M o t o r  C o r p  o t  D e l

c o m . ,  S 1 0  e a c h ____________
GOO I l a s c l t l n e  M o t .  C o r p .  o l  D e l .  

p r e f . ,  $ 1 0  e a c h .......................
2 . 5 0 0  S o u t h  B a n n e r  M in e s ,  I n c . , o l

N e v a d a ,  $ 1  e a c h .....................

$11

S h a r e s .  S l o c k s .  P e r  c e n t .
5 0  M e t r o p o l i t a n  T r u s t ____________ 3 0 0

B o n d s .  p e r  c e n t .
$ 5 8 1 . 5 - 1  T e x .  A  P a c .  R y .  1 s t  5 s  b o n d

s c r i p , 2 0 0 0 . ................................... .................6 4 %
$ 9 5 ,0 0 0  T e x a s  C i t y  T r a n s p ’n  A o .

e x t e n d e d  c o n v .  C s . 1 9 2 2 . . $ 1 0 , 2 0 0  lo t  
$ 3 3 , 0 0 0  S e c o n d  A v o .  R R ,  0 %  r e c .  

c t f s .  c e r t l f s .  o f  d e p o s i t ............. $ 0 , 1 0 0  lo t

By Messrs. It. L . Day & Co., Boston:
S h a r e s .  S t o c k s .  $  p e r  s h .

7  M e r c h a n t s  N a t i o n a l  B a n k ____ 2 9 0
3  C i t iz e n s  N a t i o n a l  B a n k ..................1 5 1
5  N a t i o n a l  S h a w m u t  B a n k ............2 9 7

2 5  G o s n o ld  M i l l s  r i g h t s ........................_ 2 9
1  T r e m o n t  A  S u f f o l k  M i l l s ................2 8 0 %
3  D a r t m o u t h  M f g . ,  c o m ___________3 7 5 %
3  S a g a m o r e  M f g . ,  c o m . ,  e x - d l v _ _ 4 1 5
1  G r a n i t e  M i l l s ............ .........  1 8 0 %
1  B o r d e r  C i t y  M f g . ,  e x - d l v ............ 1 7 9
G C h a c e  M i l l s ..............................................2 6 5

1 3  G r ln n e l l  M f g ............... .. ..........................2 1 7 %
3  A c a d i a  M i l l s .............................................1 - 1 0 %

1 0  H o o d  R u b b e r ,  p r e f ................... 1 0 1 % - 1 0 2

By Mossrs. Wise, Hobbs & Arnold, Boston:

S h a r e s .  S t o c k s .  $  p e r  s h .
2 0  H c r s c h e l l  S p i l l m a n ,  p r e f ............... 4 8 %

5  R e g a l  S h o e ,  p r e f ...............................  8 6 %
2  B o s t o n  A t h e n e u m ,  $ 3 0 0  e a .  . 4 7 5 - 4 9 6  

2 0  S a v a n n a h  E l e c t r i c ,  p r e f .................. 1%
2  R e a l t y  C o .  o f  M a s s . ,  $ 8 5  e a c h .  2 5

1 0  H i l l  M a n u f a c t u r i n g ________1 4 5 % - 1 4 8
3  F l s k o  R u b b e r .  1 s t  p r e f . .................. 9 8

2 5  r i g h t s 4 t h - A t l a n .  N a t .  B a n k . . .  2 6
B o n d s .  P e r  c e n t .
$ 1 , 0 0 0  N e w  Y o r k  C i t y  4 % s ,  1 9 3 0 . .  9 6 %
S 1 . 0 0 0  A t h e n s ,  G n . ,  5 s ,  1 9 2 2 _________ 9 6 %
$ 1 , 0 0 0  P r o v id e n c e ,  R .  I . ,  4 s ,  1 9 4 5 .  8 7 %

S h a r e s .  S t o c k s .  $  p e r  s h
1 0  G r e a t  F a l l s  M a n u f a c t u r i n g _____2 4 1

1  M e c h a n ic s  M i l l s ............ ....................... 195
1 7  H a r m o n y  M i l l s ,  p r e f ............... I . I l O O
1 1  A r l in g t o n  M i l l s ___________  1 6 0

8  H o r a e B l e a c h * D y e W k s . , c o m .  3 2
1 0  C h a s e  M i l l s __________  2 7 2

5  O s b o r n  M i l l s ........................................... 1 8 6
3  S h o v e  M i l l s ________________________ 1 8 7

S h a r e s .  S t o c k s .  $  p e r  s h .
2 5  B l g e l o w - I I a r t f .  C a r p e t ,  p r e f ___ 9 8 %
2 5  G o s n o ld  M i l l s ,  r i g h t s ................... 2 8 - 2 8 %
2 0  G o s n o ld  M i l l s ,  p r e f _______________ 8 9

5  R i c h a r d  B o r d e n  M f g .........................2 4 0
5  W a l t h a m  W a t c h ,  p r e f ........................ 8 3

1 0 0  M e r r lm a c  C h e m ic a l  $ 5 0  e a c h . .  9 0
1 0  H o o d  R u b b e r ,  c o m ............ ...............1 7 0
2 3  S u l l i v a n  M a c h in e r y ............... 1 5 5 % - 1 7 5

By Messrs. Barnes & Lofland, Philadelphia:
S h a r e s .  S l o c k s .  $  p e r  s h .

1 4  P e n n  N a t i o n a l  B a n k _____2 9 8 - 2 9 8 %
7 0 0  W a s h in g t o n  M g .  *  M i l l _____$ 3  lo t
l 6 0  M o n t g o m e r y  A  N e c h e s  R i v e r

O il o f  A l a b a m a ,  $ . 1 0  e a c h . . $ l  lo t  
GOO U n io n  O il .  G .  A  R . ,  P h e n l x . l

S I  e a c h ......................................1 $ 2
1 0  A m e r .  F i n a n c e  &  S e c u r i t i e s .  I lo t

4 0 0  P a .  A  T e x .  O l l , D e l . , $ . 1 0  c a .  |
5 1 0  M e r c h .  A  T r a d e r s  O i l ,  0 . , ( $ 2

$ . 1 0  e a c h ......................................( lo t
4 0 0  B i r m ln g h a m - B e a u m o n t  O il A

T r a n s . ,  A l a . ,  $ . 1 0  e a c h _ _ $ l  lo t  
1 5 0  U n lo  C o n s .  C r u d e  O H , $ 1  e a .

1 , 0 0 0  I n d e p e n d e n c e  O i l ,  5 c .  e a c h .  $ 1  
2 0 0  B u c k e y e  O il &  G  ( P h e n lx ) ,  l o t

$ 1  e a c h ____________________
1 0 0  G r a c e  O i l ,  T e x . ,  $ . 1 0  e a c h .

4  S o u t h e r n  E x t r a c t i n g ,  1 1 1 _____$ 1  lo t
1 0  B a n k  o f  N o r t h  A m e r i c a ............ 3 0 0 %
5 3  C o n t i n e n t a l - E q u l t .  T .  &  T . ,

$ 5 0  e a c h _____________________ 1 0 2 %
1 4  P a .  C o .  f o r  I n s u r a n c e s ,  & c .

t  5 8 0 - 5 8 0 %
2 5  N o r t h e r n  T r u s t ________________ 6 0 0
1 2  P h i l a d e lp h ia  T r u s t .................. . 6 0 3 - 6 1 8
1 0  E x c e l s i o r  T r u s t ,  $ 5 0  e a c h  6 5

5  R l t t e n h o u s e  T r u s t ____________ 1 2 1

S h a r e s .  S t o c k s .  $  p e r  s h .
1 0  L o g a n  T r u s t ...........................  1 5 4 %
2 5  P h i l a .  C o .  f o r  G u a r .  M t g c s . - l  lO
5 0  P e o p le s  T r u s t ,  $ 5 0  e a c h ________4 5 %
5 0  2 - 5  r i g h t s  o t  s u b s c r ib e  M e 

c h a n ic s  I n s u r .  C o .  a t  S 5 2 %  5 %  
1 6 6  2 - 3  r i g h t s  to  s u b s c r ib e  A l l ia n c e

I n s u r a n c e  a t  $ 1 5 ................ 6 % - 8 %
L e h i g h  V a l l e y  C o a l  S a l e s _____8 0 %

B o n d s .  p e r  c e n t .
$ 1 3 , 0 0 0  M o n t g o m e r y  T r a n s i t  5 s ,

1 9 4 6 ,  D e c .  1 9 1 7  c o u p o n s  o n ___ $ 5 0  lo t
$ 1 , 0 0 0  L y n c h b u r g  W a t e r P o w c r  1 s t

s .  f .  5 s ,  1 9 3 2 ___________________________7 8 %
$ 1 , 0 0 0  R o a n o k e  T r a c .  A  L t .  1 s t  5 s ,

1 9 5 8 .....................................................................70
$ 1 , 0 0 0  A m .  F i n a n c e  &  S e c u r .  6s . . $ 3  lo t  
$ 1 , 0 0 0  I n d .  C o l .  &  E a s t .  T r a c .  5 s ,

1 9 2 6 -------------------------------------------------  2 8
$  1 , 0 0 0 T i d e w a t e r P o w .  I s t S s ,  1 9 4 9 .  7 3 %  
8 7 0 0  N e w p o r t  N e w s  A  H a m p t o n  I t y .

G a s *  E l e c .  1 s t *  r e f .  5 s ,  1 9 4 4 . . .  6 1 %  
$ 1 , 0 0 0  M id la n d  V a l . R y .  1 s t  5 s ,  19 4 3  7 3 %  
$ 1 , 0 0 0  P u b .  S e r v .  N e w a r k  T c r m l .

R y .  1 s t  5 s ,  1 9 5 5 . . . ............................  8 2 %
$ 1 , 5 0 0  A m c r .  G a s  A  E l e c .  c o l l .  5 s ,

2 0 0 7  ................................................................ 7 9 % - S 0

DIVIDENDS.
Tho following shows all tho dividonds announced for the 

future by largo or important corporations:
Dividends announced this week are printed in italics.

N a m e  o f  C o m p a n y .
P e r

C e n t .
W h e n  

P a y a b l e .
B o o k s  C l o s e d .  

D a y s  I n c l u s i v e .

R a i l r o a d s  ( S t e a m ) .
A l a b a m a  G r e a t  S o u t h e r n ,  p r e f e r r e d _____
A t c h is o n  T o p e k a  A  S a n t a  F e ,  c o m .  ( q u .)  
B a l t i m o r e  A  O h io ,  p r e fe r r e d  
B u f f a l o  R o c h e s t e r  A  P i t t s b u r g h ,  c o m  

P r e f e r r e d _________ _______

$ 1 . 7 5
1 -.,
2  “ 
2

F e b .  2 0  
M n r .  1 
M a r .  1  
F e b .  16

H o ld e r s  o f  r e o . J a n .  2 2  
H o ld e r s  o f  r e c .  J a n .  3 0 a  
H o ld e r s  o f  r e c .  J n n .  1 7 a  
H o ld e r s  o f  r e c .  F e b .  7 a  
H o ld e r s  o f  r e o .  F e b .  7 a  
H o ld e r s  o f  r e e .  F e b .  J 2 a  
H o ld e r s  o f  r e o .  F e b .  J 2 a  
H o ld e r s  o f  r e c .  F e b .  1 0 a  
H o ld e r s  o f  r e c .  F e b .  1 0 a  

• H o l d e r s  o f  r e c .  F e ' ) . t 2 6 a

t C h l c .  S t .  P a u l  M in n .  &  O m a h a ,  c o m m o n  
P r e fe r r e d  _____________ __

2 %
3 %

%
%

♦ 2 %

F e b !  2 0  
F e b .  2 0  
M a r .  1  
M a t .  1  
M a r .  2 0

C l e v e l a n d  A  P l t t s b . ,  r o g . ,  g u a r .  ( q u a r ) . .  
S p e c i a l  g u a r a n t e e d  ( q u a r . ) _____

t D e ' a w r r e  A  H u d s o n  C o .  ( q u a r . )

R a i l r o a d s  ( S t e a m ) — C o n c l u d e d .
C r e e n  B a y  W e s t e r n ____________
I l l i n o i s  C o n t r a l  ' q u a r . ) . . I ” ” I I ” ” I  
N o r f o l k  A  W e s t e r n ,  c o m m o n  ( q u a r . ) ” .  
N o r fo lk  *  W e s t e r n ,  a d j .  p r e f .  ( q u a r  )
P e n n s y l v a n i a  R R .  ( q u a r . ) _____________ I I
P i t t s b u r g h  A  W e s t  V i r g in ia ,  p r e f .  ( q u a r . )  
R e a d in g  C o m p a n y ,  c o m m o n  ( q u a r . ) . . .  
R e a d in g  C o m p a n y ,  f i r s t  p r e f .  ( q u a r . ) . . .

S t r e e t  a n t i  E l e c t r i c  R a i l w a y s .  
A m e r i c a n  R a i l w a y s ,  p r e fe r r e d  ( q u a r . ) . .  
A r k a n s a s  V a t .  R y . ,  L .  A  P . f  p r e f .  ( q u a r .)  
C o m m o n w e a l t h  P o w . ,  R y .  A  L . ,  p r e f .  ( q u  ) 
C o n n e c t ic u t  R y . * L t g . , c o m . * p r e ' f .  ( q u .)  
D e t r o i t  U n it e d  R y .  ( a u a r . ) . .
D e t r o i t  U n i t e d  R y .  (q u a r . ) . ................... . . . I
M o n t r e a l  L i g h t ,  H e a t  A  P o w .  C o n s .( q u .)  
P a c i f i c  O a s  A  E l . ,  1 s t  p f .  A  o r  i n . p f .  (q u . )  
P h i l a d e l p h i a  C o .  5 %  p r e f e r r e d .
T a m p a  E l e c t r i c  C o .  ( q u a r . ) ...........................
T w i n  C i t y  R a p i d  T r a n s i t ,  M in n o a p . ,c o m
W o s t  P o n n  R a i l w a y s ,  p r e f .  ( q u a r . ) ___
W e s t  P e n n  T r a c .  &  W a t e r  I ’ o w . .  p f . ( q u . j

M i s c e l l a n e o u s
A j a x  O i l ,  C l a s s  A  ( m o n t h l y ) _______ _____ __
A l a s k a  P a c k e r s  A s s o c ia t io n  ( q u a r  ) "

E x t r a _______________________________
S p e c ia l  ( p a y a b le  In  L .  L . 'b o n d s ) . 1 . 1 .  

A m e r i c a n  B a n k  N o t e ,  c o m m o n  ( q u a r . )
A m e r i c a n  B e e t  S u g a r ,  p r e f .  ( q u a r . ) _____
A m e r ic a n  B r a s s  ( q u a r . )

E x t r a ............................................. . . I l l
A m e r i c a n  C a r a m e l ,  p r e f e r r e d ’ (q u a rI)" .* .

P r e f .  ( a c c o u n t  a c c u m .  d i v i d e n d s ) _____
A m e r i c a n  C o t t o n  O i l , c o m m o n  ( q u a r . ) _____
A m e r ic a n  D r u g g i s t  S y n d i c a t e . .
A m e r .  F o r e i g n  T r a d e  C o r p . ,  p r e f .  ( q u a r . )  
A m e r i c a n  H i d e  &  L e a t h e r ,  p r o f ,  ( q u a r . )  
A m e r .  L a  F r a n c o  F i r e  E n g . ,  c o m . ( q u a r . )
A m e r ic a n  R a d i a t o r ,  c o m m o n  ( q u a r . ) ___

C o m m o n  ( e x t r a ) ____________
P r e f e r r e d  ( q u a r . ) ________- I I I I I I I I I I I

A m e r i c a n  S m e l t .  A  R e f g . ,  c o i n .  ( q u a r . ) .
P r e f e r r e d  ( q u a r . ) ................................................. "

A m e r i c a n  S o d a  F o u n t a i n  C o .  ( q u a r  )
A m e r .  S u m a t r a  T o b a c c o ,  p r e f . ..................
A m e r i c a n  T e le g r a p h  &  C a b l e  ( q u a r . j l l l
A m e r i c a n  T o b a c c o ,  c o m m o n  ( q u a r . ) ............

P r e f e r r e d  ( q u a r . ) .....................
A m e r .  W a t e r - W o r k s *  E l e c . ,p r e f l ( q u a r . )
A m e r .  W in d o w  G l a s s  M a c h i n e ,  p r e f _____
v n n n c o n d a  C o p p e r  M in in g  ( q u a r . )

A r iz o n a  S i l v e r  M i n e s  ( m o n t h l y ) _____
A s s o c ia t e d  D r y  G o o d s ,  f i r s t  p r o f ,  ( q u a r . )

S e c o n d  p r e fe r r e d  ( q u a r . ) ................................
B e t h le h e m  S t e e l ,  c o m . A  * B ’ ( q u a r . ) I I  

E i g h t  p e r  c e n t  p r e fe r r e d  ( q u a r . ) . . .
S o v e n  p e r  c o n t  p r e fe r r e d  ( q u a r . ) _____

B la c k s t o n e  V a l .  G a s  *  E l e c . ,  c o m . ( q u .)  
B o n d  &  M o r t g a g o  G u a r a n t e e  ( q u a r . ) . .  
B r i t i s h  C o l u m b i a  F i s h . A  P a c k .  ( q u a r . ) . .  
B r o m p t o n  P u l p  &  P a p e r  ( q u a r  ) .  
B r o o k l y n  E d is o n  C o .  ( q u a r . )
B r o w n  S h o e ,  I n c . ,  c o m .  ( q u a r . ) " '

B r u n s w lc k - B a lk o - C o l lc n d c r ,  c o m  t o u  )
B u c k e y o  P I p o  L in o  ( q u a r . ) ................
B u r n s  B r o s . ,  c o m m o n  ( q u a r . ) . I I I . .
B y - 1  r o d u c t s  C o k e  C o r p o r a t io n  ( q u a r  ) 
C a n a d a  C e m e n t ,  p r e fe r r e d  ( q u a r . ) . .  
C a n a d a  F o u n d r ie s  &  F o r g . ,  c o m .  ( q u a r  )

P r e f e r r e d  ( q u a r . ) ................................ ' '
C a n a d i a n  C o n v e r t e r s  ( q u a r . ) . . I  
C a r b o n  S t e e l ,  f i r s t  p r e f e r r e d I I I I H

S c c o n - ‘  p r e f e r r e d ____________
C e d a r  R a p i d s  M f g .  &  P o w e r  ( q u a r  )
C i t ie s  S e r v l c o  c o m . *  p r e f .  ( m o n t h ly ) ”  

C o m m o n  ( p a y a b le  In  c o m m o n  s t o c k )
P r e f e r r e d  B  ( m o n t h ly ) ................................

C i t i e s  S e r v i c e ,  B a n k e r s '  s h a r e s  ( m o n t h l y ) ' . '  
C l e v e l a n d  A u t o m a t i c  M a c h . ,  c o m .  ( q u a r  ) 
C lln c h f le ld  C o a l  C o r p o r a t io n ,  c o m m o n . .  
C o lo r a d o  F u e l  &  I r o n ,  c o m .  ( q u a r  )

P r e f e r r e d  ( q u a r . ) ..................... . . . . . . . I l l
C o lu m b ia  G a s  &  E l e c t r i c  ( q u a r . )  
C o n s o l id a t e d  C i g a r ,  p r e f .  ( q u a r . ) . I l l  
C o n s o l id a t e d  G a s  ( N e w  Y o r k )  ( q u a r  ) " 
C o n s u m e r s  C o .  ( C h ic a g o ) ,  p r e f . . . . . . . ”
C o n t i n e n t a l  M o t o r s  C o r p . ,  c o m .  ( q u a r . ) .  
C o n t in e n t a l  P a p e r  B a g ,  c o m . ( q u a r . )  ’  

P r e f e r r e d  ( q u a r . ) . . .
C r e s c e n t  P i p e  L i n e  ( q u a r . ) _____ ’
D a y t o n  P o w e r  &  L i g h t ,  c o m ” ( N o I  1 ) 1  
D e e r e  A  C o . ,  p r e f e r r e d  ( q u a r . ) . .
D e l a t o u r  B o v o r a g e  ( N o .  1) _____________
D ia m o n d  M a t c h  ( q u a r . ) _______________ ”
D o m in i o n  B r i d g e  ( q u a r . ) _________________
D o w  C h e m i c a l ,  c o m m o n  ( q u a r . )

C o m m o n  ( e x t r a ) .  "
P r e f e r r e d  ( q u a r . ) _____I  1 1 1

D u r h a m  H o s ie r y  M i l l s ,  c o m  A  A  B  ( q u .  
C o m m o n  A  &  B  ( e x t r a )

E a s t e r n  S t e e l ,  00m . ( q u .)  ( in  L .  L .  b o n d ’s) 
I ' l r s t  a n d  s o c o n d  p r e fe r r e d  ( q u a r . ) . . .  

E l s e n l o h r  ( O t to )  &  B r o s . ,  c o m . ( q u a r  ) 
E l e c t r i c  I n v e s t m e n t ,  p r e f e r r e d  ( q u a r . ) . . .  
F e d e r a l  O i l ,  c o m .  ( q u a r . )  ( N o  1 )

C o m m o n  ( e x t r a )  ‘
F e d e r a l  U t i l i t i e s ,  p r e f e r r e d '  ( q u a r . ) ............
F l r e s t o n o  T i r e  &  R u b b e r —  " ’

S e v e n  p e r  c e n t  p r e f  ( q u a r .)
F i r s t  M o r t g a g o  G u a r a n t e e  C o .....................
G e n e r a l  A s p h a l t ,  p r e fe r r e d  ( q u a r  
G e n e r a l  C h e m ic a l ,  c o m m o n  ( q u a r . )  
G e n e r a l  C i g a r ,  p r e f .  ( q u a r . )

D e b e n t u r e  p r e fe r r e d  ( q u a r  ) ” "
G e n e r a l  D e v e l o p m e n t ___  ’
G i l l e t t e  S a f e t y  R a z o r  ( q u a r . )
G i l l i l a n d  O i l ,  p r e fe r r e d  ( N o !  I ) I I I . _____
G o o d r i c h  ( B .  F )  C o . ,  c o m .  ( q u a r  )

C o m m o n  ( e x t r a ) .............................
C o m m o n  ( q u a r . ) _____ I I I ” ”
P r e f e r r e d  ( q u a r . ) ______
P r e f e r r e d  ( q u a r . ) ___

G r o a t  L u k e s  D r o d g e  A  D o c ’k '( q u a r . ’ )*.’  
H a r t m a n  C o r p o r a t i o n  ( q u a r . )  '
H e r c u l e s  P e t r o l e u m ,  C l a s s  A  ( m o n t h l y ) '  
H e r c u le s  P o w d e r ,  p r e fe r r e d  ( q u a r . )  ’  ’  
I n d ia n a  P i p e  L in o  ( q u a r . ) . .  ’  '

E x t r a ________________________
I n l a n d  S t e e l  ( q u a r . ) ” ” ! ” ” ! ” "
I n t e r l a k e  S t e a m s h i p  ( q u a r . ) .

E x t r a _________________________ " I !
I n t e r n a t i o n a l  H a r v e s t e r ,  p r o f ! ’ ( 'q u a r  ) ”  
I n t e r n e t .  M o t o r  T r u c k ,  1 s t  &  2 d  p r o f ”  
J o f f c r s o n  A  C l e a r f i e l d  C o a l  A  I r o n  p r e f .  
K a m l n l a t l q u l a  P o w e r  ( q u a r . )  ’
K e l l y  S p r i n g f ie ld  T i r o ,  p r e f  (q u a r!)*
L a k e  o f  t h e  W o o d s  M i l l in g ,  c o m . ( q u a r  ’) 

P r e f e r r e d  ( q u a r . ) _____________

P e r
C e n t .

W h e n
P a y a b l e

B o o k s  C l o s e d  
. D a y s  I n c l u s i v e ,

5 F e b .  2 1 H o ld e r s  o f  r e c .  F e b .  2 0
1% M a r . H o ld e r s  o l  r c c .  F e b .  6a
1% M a r .  1 I H o ld e r s  o f  r c c .  F e b .  2 8 a
1 F e b .  1 1 H o ld e r s  o f  r e o . J a n .  3 1 a

* / 5 c F e b .  2 ♦ H o ld e r s  o f  r e c .  F e b .  2
1% F o b .  2 H o ld e r s  o f  r e c .  F e b .  2 a

$1 F e b .  1 H o ld e r s  o f  r e c .  J a n .  2 2 a
5 0 0 . M a r .  1 H o ld e r s  o f  r e o .  F e b .  20a

1% F e b .  14 H o ld e r s  o f  r c c .  F e b .  0 a
* 1% F e b .  1 " H o ld e r s  o f  r e c .  J a n .  3 1

1%♦2
2
1%
1%

$ 1 . 2 5
2%
2%
1%
1%

*10c.
2
2

120
7 5 C .
1%‘ 1%

*1%
2

h 5
1

4)0
*1%
1%

2 .;C .
* 3
*4
1%*1

*1%
1%
3%

*1%
5
1
1 %

* 3 %
SI

3 0
1 %
1 %

F o b .  
F e b .  1 4  
M a r .  
M a r .  
F e b .  
F e b .  1 6  
M a r  
F e b .  16  
F e b .  2 0  
M a r .  1 5  
F e b .  1 6

1 % A p r . 1
2 A p r . 1
1 % A p r . 1

$ 1 M a r 1
4 F e b . 1 4
1 % F e b . 2 1

* 1 % F e b . 7
2 M a r . 1

* 1 % M a r . 1
* 1 % F o b . 1 5
$ 2 M a r . 1 5

2 % F o b . 16
* 1 % F e b . 21)

1 % F o b . 1 0
3 F e b . 1 5
1 % F e b . 1 5
1 % F e b . 16

v i M a r . 8 0
6 J u l y :m

% F e b . 1 0
♦ % M a r . 1

/ 1 % M a r . 1
* % M a r . 1

5 4  % ( M a r . 1
" 1 % F e b . 1

* %
%2 

1%
I % 
1 %  

*3% 
2 0 c  
1% 
1% 
7 5 c  

4 
1
50 C  

*2
2 

*1% 
* 1  %
* 1 %

1 ,4
%

12%
1 %

F e b .  1 5  
F e b . 10 
F e b . 1 0  
F e b . 1 0  

F e b .  1 6  
A p r . 
F e b .  1 4  
F e b .  1 4  
F e b .  1 0  
F o b .  1 0  
M a r  
F o b .  2 8  
F e b .  1 5  
A p r .  
F e b .  1 6  
M a r .  3 1  
V la r .  3 1  
F e b .  1 6  
M a r .  1 5  
M a r .  
F e b .  1 6  
Mar. 
M a r .  
M a r .  
A p r .  
F o b .  1 6  
M a r  
F e b .  2 4  
F e b .  1 5  
M a r  
M a r

•’c b .  14  
•’ e b .  2 0  
'’ c b .  2 0  
■’ c b .  1 5  
l a r .  1 

M a r .  1 5  
c b .  2 0  
e b .  1 5  

•’cb. 10 
■’cb. 10 

M a r .  1 5  
•’ e b .  1 0  
l a r .  

•’e b .  2 0  
M a r .  1 5  
•’ c l) .  1 6  
e b .  10  

'e b .  10  
•’ e b .  1 6  
A p ril 
A p ril 
A p r . 1 5  

M a r .  1 5

H o ld e r s  o f  r e c .  J a n .  2 0  
F e b .  1  to  F e b .  1 5  

♦ H o ld e r s  o f  r e c .  F o b .  15 
H o ld e r s  o f  r e c .  F e b .  1 4  
H o ld e r s  o f  r e c .  J a n .  31 
H o ld e r s  o f  r e c .  J a n .  3 1  
H o ld e r s  o t  r c o .  F e b .  1 0 i  
H o ld e r s  o f  r e c .  F o b  60  
H o ld e r s  o f  r c c .  F e b .  9 a  
H o ld e r s  o f  r e c .  M a r .  1 
H o ld e r s  o f  r e c .  J a n .  1 9

" H o ld e r s  o f  r c c .  F e b .  5  
H o ld e r s  o f  r c c .  J a n .  3 1  
H o ld e r s  o f  r e c .  J a n .  3 1  
H o ld e r s  o f  r e c .  J a n .  3 1  
H o ld e r s  o f  r e c .  F o b .  2 a  
H o ld e r s  o f  r e c .  M a r .  1 3 a  

♦ H o ld e r s  o f  r e c .  J u n .  3 1  
♦ H o ld e r s  o f  r c c .  J a n .  3 1  

H o ld e r s  o f  r c c .  J a n .  3 1  
H o ld e r s  o f  r e c .  J a n .  3 1  
H o ld e r s  o f  r e c .  F o b .  1 4 a  
H o ld e r s  o f  r e c .  J a n .  7 a  

♦ H o ld e r s  o f  r c c .  F e b .  1  
H o ld e r s  o f  r e c .  M a r .  1 3 a  
H o ld e r s  o l  r c o . F e b .  1 0  
H o ld e r s  o f  r e o .  M a r .  2 2  
H o ld e r s  o f  r e s .  M a r .  2 2  
H o ld e r s  o t  r e c .  F o b .  7  
F e b .  2 8  to  M a r .  7  

♦ F e b .  1 4  t o  F e b .  2 3  
H o ld e r s  o f  r o c .  F e b .  2  
H o ld e r s  o f  r c c .  F e b .  1 4 a

1 16
♦ 1 % F e b . 2 1

2 F o b . 1 5
3 F e b . 1 5
1 % M n r .  1

1% F e b . 1 5
P  2 % F e b . 1 5

1  % M a r 1
2 M a r . 1
1 % M a r . 1
1 % V p r . 1

F e b .
M a r .

2 0
1$ 2 .6 0

2 •’ c b . 1 0
1 •’e b . 16

% •’e b . 16
1 % M a y  15
1 % V p rll 1
1 %  ■ u ly 1

♦ 2 •’e b . 1 5
* 1 YX. ■ l a r . 1
*l()c. • 'e b . 16

1 % •’e b . 14
U ’e b . 1 1
$ 2 'e b . 14
* 2  iM a r. 2
♦ 2 V p rll l
♦ 2 tp r ll 1

1 %  iM a r. 1
3 % J a r .  1 5
2 %  1 ’e b . 16
2 ] 'e b . 10
2 t'c b . 16
3  5 l a r . 1
1 %  k l a r . 1

F e b .  1 5  t o  M a r .  15 
F e b .  1 5  to  M a r .  1 5  
H o ld e r s  o f  r e c .  J a n .  3 1  

♦ H o ld e r s  o f  r e c .  F o b .  2 0  
H o ld e r s  o f  r c c .  J a n .  1 7 a  
H o ld e r s  o f  r e c .  F e b .  1 
H o ld e r s  o f  r o c .  F o b .  9 a  
H o ld e r s  o f  ro o . F o b .  9 a  
H o ld e r s  o f  r o i .  M a r .  1 6 a  
H o ld e r s  o f  r e o . M a r .  1 6 a  
H o ld e r s  o f  r e o .  M a r .  1 6 a  
H o ld e r s  o f  r e c .  F o b .  1 6 a  
H o ld e r s  o f  r c o .  F e b .  7 
H o ld e r s  o f  r c c .  F e b .  9  
H o ld e r s  o f  r c c .  J a n .  3 1  
H o ld e r s  o f  r e o .  F e b .  6 a  
H o ld e r s  o f  r e c .  F e b .  2 0  
H o ld e r s  o f  r e c .  F o b .  r> 
H o ld e r s  o f  r c c .  F e b .  2 1  
H o ld e r s  o f  r o c .  F e b .  2 a  

♦ H o ld e r s  o f  r e c .  J a i l .  2 4  
H o ld e r s  o f  r c c .  J a n .  3 1  
H o ld e r s  o f  r c o .  J a n .  3 1  
H o ld e r s  o f  r e o . J a n .  3 1  
H o ld e r s  o f  r e c .  J a n .  3 1  
H o ld e r s  o f  r c c .  M a r .  2 G o  
H o ld e r s  o f  r c c .  J u l y  2 6 a  
H o ld e r s  o f  r e o .  J a n ,  3 1  

♦ H o ld e r s  o f  r e o .  F o b .  1 5 a  
H o ld e r s  o f  r e o .  F e b .  1 5 a  

♦ H o ld e r s  o f  r c o . F e b .  i 6 a  
H o ld e r s  o f  r e c .  F e b .  1 5  
H o ld e r s  o f  r e c .  F o b .  5  
H o ld e r s  o f  r e c .  F o b .  ii 
H o ld e r s  o f  r c c .  F e b .  5 a  
H o ld e r s  o f  r e c .  F e b .  5 1 
H o ld e r s  o f  r e c .  J a n .  3 1 a  
H o ld e r s  o f  r e c .  F e b .  1 4 a  
H o ld e r s  o t  r e c .  F e b .  1 0 a  

♦ H o ld e r s  o f  r e c .  F e b .  10 
•’ c b .  8  t o  F e b .  1 5

I l o l d e i s  o f  r o c .  F o b .  9  
H o ld e r s  o f  r e o .  F e b .  9 
F e b .  2 2  to  M a r .  1 5  
H o ld e r s  o f  r o c .  F o b .  2 r 
H o ld e r s  o f  r e c .  F» 1>. 14  
H o ld e r s  o l  r e c .  F e b .  1 0  

. H o l d e r s  o t  r e o .  F e b .  2 8  
H o ld e r s  o f  r e o .  J a n .  3 1  

, H o ld e r s  o f  r e c .  F e b .  5
♦  H o ld e r s  o f  r e c .  F e b .  5 

H o ld e r s  o f  r e c .  F e b .  5  
H o ld e r s  o f  r c o .  M n r .  2 0 a  
H o ld e r s  o f  r e c .  M n r .  2 0 a  
H o ld e r s  o f  r e c .  A p r .  1 
H o ld e r s  o f  r e o .  M a r .  I 
H o ld e r s  o f  r e o .  F o b  i a

♦  H o ld e r s  o f  r e c .  F o b .  I I  
H o ld e r s  o f  r e o .  J a n .  1 5  
H o ld e r s  o f  r c o . J a n .  1 5  
H o ld o r s  o f  r e c .  F e b .  14

H o ld e r s  o f  r c c .  F e b .  S o

H o ld e r s  o f  r e c .  F e b .  1 4 1 
H o ld e r s  o f  r e c .  F o b .  2 0 /  
H o ld e r s  o f  r e o .  F e b .  2 4 a  
H o ld e r s  o t  r e o .  M a r .  2 4 a  
H o ld e r s  o f  r e c .  F e b .  6u 
H o ld e r s  o f  r c c .  J a n .  3 0  
H o ld o r s  o f  r e o .  F o b .  2  
H o ld e r s  o f  r e c .  F e b .  6 a  
H o ld o r s  o f  r e c .  F o b .  5 /  
H o ld e r s  o f  r e c .  M a y  5  < 
H o ld e r s  o f  r c o .  M a r .  2 2 a  
H o ld e r s  o f  r c c .  J u n o  2 1 a  

♦ H o ld e r s  o f  r e o . F e b .  10 
H o ld e r s  o f  r c c .  F e b .  1 3  
H o l d e i s  o f  r e c .  F e b .  5  
F e b .  6  to  F o b .  1 3  
H o ld e r s  o f  r e o . J n n .  2 1  
H o ld e r s  o f  r e o . J a n .  24  

♦ H o ld e r s  o f  r e o .  F e b .  1 0  
H o ld e r s  o f  r o c .  M a r .  2 0  
H o ld e r s  o f  r e c .  M a r .  2 0  
H o ld e r s  o f  r e o .  F e b .  1 0 )  
H o ld e r s  o f  r e c .  F e b .  2 s a  
H o ld e r s  o f  r e c .  F e b .  7 a  
H o ld e r s  o f  r e c .  J a n .  3 1  
H o ld e r s  o f  r c c .  Fe.>  2o  
H o ld e r s  o l  r c c .  F e b .  2 1  
H o ld e r s  o f  v p e .  F o b  2 1
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N a m e  o f  C o m p a n y .

M i s c e l l a n e o u s  ( C o n c l u d e d ) .
L a n s t o n  M o n o  l u r e  M a c h i n e  ( g u a r . )  
L e h i g h  C o a l  A  N a v i g a t i o n  ( q u a r . )  
L i g g e t t  A  M y e r s  T o b a c c o ,  c o m . ( q u a r . ) .  
L i m a  L o c o m o t i v e  W o r k s ,  p r o f ,  ( q u a r . )
L i t  B r o t h e r s  C o r p o r a t io n ________________

E x t r a ______________________________________
M a n o l l  S u g a r ,  c o m m o n  ( . g u a r . ) ---------------

M e r r i t t  O i l  C o r p o r a t io n  ( q u a r . ) .
M i a m i  C o p p e r  ( q u a r . ) .......................
M i d d l e  S t a t e s  O il  ( m o n t h l y ) -------

M o n t n l y __________________________

N a t i o n a l  A c m o  ( q u a r . ) ............ ................
N a t i o n a l  B i s c u i t ,  c o m m o n  ( q u a r . ) .

P r e f e r r e d  ( q u a r . ) _____________ . . .
N a t i o n a l  C a s k e t  ( g u a r . ) ............... .............

E x t r a _________ ________________________
E x t r a  ( p a y a b l e  i n  s t o c k ) ____________

N a t i o n a l  L e a d ,  p r e fe r r e d  ( q u a r . ) . .  
N a t i o n a l  L e a t h e r  ( N o .  1 ) __________

N e w  Y o r k  D o c k ,  c o m m o n _________________
N e w  Y o r k  S h i p b u i l d i n g ................................ -
N i l e s - B e m e n t - P o n d ,  c o m m o n  ( g u a r . ) ------

/ ’ t e f e r r e d  ( g u a r . )  ........................................ ..
O h io  C i t i e s  G a s ,  c o m . ( q u a r . ) . . ...............

P e n m a n s  L t d . ,  c o m m o n  ( q u a r . )  ___
P e n n s y l v a n i a  C o a l  A  C o k o  ( q u a r . ) . . .  
P i t t s .  P l a t e  G l a s s ,  c o m m o n  ( o x t r a ) . .

P r e f e r r e d  ( a n n u a l ) ............... ........................
P i t t s b u r g h  S t e e l ,  p r e fe r r e d  ( q u a r . ) . . .

. P r e f e r r e d  ( q u a r . ) ...........................................
P r o c t o r  A  G a m b le ,  c o m m o n  ( q u a r . ) . .
P u l lm a n  C o m p a n y  ( q u a r . ) . . .....................
Q u a k e r  O a t s ,  p r e fe r r e d  ( q u a r . ) ...............

P r o fo r r o d  ( q u a r . ) .
R o y a l  D u t c h  C o ______

C o m m o n  ( o x t r a ) __________
E l r s t  p r e fe r r e d  ( q u a r . ) ___
S o c o n d  p r e fe r r e d  ( q u a r . ) .

S m it h  ( A .  O .)  C o r p . ,  p r o f .  ( q u a r . ) . . .

S o u t h e r n  P i p e  L i n e  ( g u a r . ) ...............................
S t a n d a r d  M i l l i n g ,  c o m m o n  ( q u a r . ) . . .

P r e f e r r e d  ( q u a r . ) ........................................... ..
S t a n d a r d  O il ( C a l i f o r n ia )  ( q u a r . ) --------

E x t r a .................................................... - ..................
S t a n d a r d  O il ( I n d i a n a )  ( q u a r . ) ............... .

E x t r a  .............................— ................... ................
S t a n d a r d  O il  ( K a n s a s )  ( q u a r . ) ............... .

E x t r a .......... ....................................... ........................
S t a n d a r d  O i l  o f  N . Y .  ( g u a r . ) .......................

C o m m o n  ( o x t r a ) . . ............
P r o fo r r o d  ( q u a r . ) ...............

S t e r n  B r o s . ,  p r e f .  ( q u a r . ) .

S u b m a r ln o  B o a t  C o r p o r a t i o n ______
S u p e r io r  OH C o r p o r a t io n  ( q u a r . ) . .  
S u p e r io r  S t e e l  C o r p o r a t io n

S w i f t  I n t e r n a t i o n a l .........................................
S y m in g t o n  ( T .  1 1 . )  C o . ,  p r e f .  ( q u a
T e x a s  C h i e f  O il ( m o n t h l y ) .....................
T h o m p s o n - S t a r r c t t  C o . ,  p r e f e r r e d .

U n io n  T a n k  C a r  ( q u a r . ) .

U n i t e d  D y e w o o d ,  c o m m o n  ( g u a r . ) .  
P r e f e r r e d  ( g u a r . ) ------------------------

P r e f e r r e d  ( q u a r . ) . . .......................
U .  S .  W o r s t e d ,  2 d  p r e f .  ( N o .  1 ) : ..............

W a lt h a m  W a t c h ,  c o m m o n .

P r e f e r r e d  ( q u a r . ) .

W h it e  M o t o r  ( q u a r . ) .

P e r
C e n t .

W h e n  
° a y  a b l e .

B o o k s  C l o s e d
D a y s  I n c l u s i v e  £

I K F e b .  2 8

S
H o ld e r s  o f  r c c .  F e b .  1 8  l

$ 1 r e b .  2 8 H o ld e r s  o f  r c c .  J a n .  3 1 a  „
3 M a r .  1 H o ld e r s  o f  r c c .  F e b . 1 6 a  6
I K F e b .  1 1 H o ld e r s  o f  r c c .  J a n .  3 1 a  c

5 0  e . j’e b .  2 0 H o ld e r s  o f  r e c .  J a n .  2 6
2 5 c . F e b .  2 0 H o ld e r s  o f  r e o .  J a n .  2 6

2 K M a r .  1 H o ld e r s  o f  r e c .  F e b . 16
5 0 c . M a r .  1 H o ld e r s  o f  r e c .  F e b . 18 a
2 F e b .  2 0 H o ld e r s  o f  r c c .  J a n .  3 1

* I K M a r .  1 • H o ld e r s  o f  r e c .  F e b . 16
2 5 c . F e b .  14 H o ld e r s  o f  r c c .  J a n . 3 1 a

5 0 c . F e b .  16 H o ld e r s  o f  r e c .  F e o . 2  a
1 0 c . M a r .  1 H o ld e r s  o f  r e c .  F e b . 2 0 a
1 0 c . A p r .  1 H o ld e r s  o f  r e c .  M a r .  2 0 a

* e 2 0 F e b .  2 8 •H o ld e r s  o f  r e c .  F e b . 20
2 F e b .  1 6 H o ld e r s  o f  r e o . J a n . 3 1  .

L4a

I K A p r i l  16 H o ld e r s  o f  r e c .  M a r . 3 1 a

I K F e b .  28 H o ld e r s  o f  r e c .  F e b . 1 4 a

* I K M a r .  3 0 • F e b .  1 6  t o  F e b . 10
* 1 M a r .  3 0 • F e b .  6  t o  F e b . 1 0

*« 5 M a r .  3 0 • F e b .  6  t o  F e b . 1 0
I K M a r .  1 5 H o ld e r s  o f  r e c .  F e b . 2 0 a

4 0 e F e b .  1 5 H o ld e r s  o f  r e c .  J a n . 2 4
/ 4 F e b .  1 5 H o ld e r s  o f  r e c .  F e b . 1

2 K F e b .  1 6 H o ld e r s  o f  r e c .  F e b . 6 a
• S I M a r .  1 • H o l d e r s  o f  r e c .  F e b . 9

2 M a r .  2 0 H o ld e r s  o f  r e c .  M a r . l a
I K F e b .  2 0 H o ld e r s  o f  r c c .  F e b . 5  a

$ 1 M a r .  1 H o ld e r s  o f  r c c .  F e b  . d l l
I K F e b .  1 6 H o ld e r s  o f  r e c .  J a n . 3 1

h l K F e b .  1 6 H o ld e r s  o f  r e c .  J a n . 3 1
2 F e b .  1 6 H o ld e r s  o f  r e o .  J a n . 1 5 a

* 3 0 c . F e b .  1 0 • H o ld e r s  o f  r e o .  F e b . 2

.  I K F e b .  1 6 H o ld e r s  o f  r e c .  F e b . 5
.  $ 1 F e b .  1 0 H o ld e r s  o f  r c c .  F e b . 6
.  5 M a r .  1 H o ld e r s  o f  r e o .  F e b . 1 2 a

1 2 M a r .  1 H o ld e r s  o f  r e c .  F e b . 1 2 a
.  I K M a r .  1 H o ld e r s  o f  r e c .  F e b . 1 4 a

1  K F e b .  2 0 H o ld e r s  o f  r e c .  F e b . 5  a
.  2 M a r .  1 0 H o ld e r s  o f  r e c .  F e b . 1 8 a

.  I K M a r .  2 H o ld e r s  o f  r e c .  F e b . 1 0 a
5 F e b .  1 4 J a n .  2 5  t o  F e b . 2 2
2 F e b .  1 6 H o ld e r s  o f  r c c .  J a n . 3 1 a
I K F e b .  2 8 H o ld e r s  o f  r c c .  F e b . 2  a

) 2 K F e b .  1 6 H o ld e r s  o f  r e c .  F e b . 5
-  I K M a r .  3 1 H o ld e r s  o f  r e c .  M a r . 2 2

$ 1 .9 0 8 5 F e b .  2 7 • H o l d e r s  o f  r c c .  F e b . 16
) I K M a r .  1 5 H o ld e r s  o f  r e c .  M a r . l a
.  5 A p r .  3 0 H o ld e r s  o f  r c c .  M a r . l a
.  I K M a r .  1 5 H o ld e r s  o f  r c c .  M a r . l a
.  I K M a r .  1 5 H o ld e r s  o f  r e c .  M a r . l a
) 2 F e b .  1 5 H o ld e r s  o f  r e c .  J a n . 3 1 a
) I K F e b .  1 0 H o ld e r s  o f  r e c .  J a n . 3 0 a
.  I K F e b .  16 H o ld e r s  o f  r e c .  J a n . 3 1

I K F e b .  1 5 H o ld e r s  o f  r c c .  J a n . 3 1
5 M a r .  1 H o ld e r s  o f  r e c .  F e b . 1 6

.  2 F e b .  2 f H o ld e r s  o f  r e c .  F e b . 18

.  I K F e b .  2S H o ld e r s  o f  r e c .  F e b . 1 8

.  2 K M a r .  1 5 H o ld e r s  o f  r e o .  F e b . 1 4

.  1 M a r .  1 5 H o ld e r s  o f  r e c .  F o b . 1 4

.  * 3 M a r .  1 5 • H o ld e r s  o f  r c c .  F e b . 2

.  * 3 M a r .  1 5 • H o ld e r s  o f  r e c .  F e b . 2

.  * 3 M a r .  1 5 ♦ H o ld e r s  o f  r e c .  F e b . 2 8 a

.  3 M a r .  1 5 H o ld e r s  o f  r e c .  F e b . 2 8 a

.  * 4 M a r .  1 5 • H o l d e r s  o f  r e c .  F e b . 2 0

.  2 F e b .  1C H o ld e r s  o f  r e c .  F e b . 5

.  2 F e b .  1C H o ld e r s  o f  r e o . F e b . 5
- I K F e b .  1C H o ld e r s  o f  r e c .  F e b . 5

I K M a r .  1 H o ld e r s  o f  r e c .  F e b . 2 0
) $ 1 F e b .  1 1 J a n .  3 1  t o  F e b . r/5
. * 1 K M a r .  1 ♦ H o ld e r s  o f  r c c .  F e b . 2 0
.  5 0 c . F e b .  7 H o ld e r s  o f  r e o .  J a n . 3 1
.  5 0 c . M a r .  1 H o ld e r s  o f  r e o .  F e b . 1 7

.  2 F e b .  1 6 H o ld e r s  o f  r e c .  F e b . 2 a

.  * $ 1  . 2 1 F e b .  2C • H o ld e r s  o f  r e c .  J a n . 2 0
.  2 F e b .  14 H o ld e r s  o f  r e o .  F e b . 5
.  I K F e b .  2 ( H o ld e r s  o f  r e c .  F e b . 5
.  4 A p r .  1 H o ld e r s  o f  r e c .  M a r .  2 0
.  I K F e b .  1C H o ld e r s  o f  r e c .  F e b . 2 a
-  I K M a r .  1 H o ld e r s  o f  r e c .  F e b . 5
-  f  1 0 A p r .  1 H o ld e r s  o f  r e c .  M a r .  1 5 a
- * I K A p r .  1 • H o l d e r s  o f  r e c .  M a r .  1 5
-  * 1 K A p r .  ] • H o l d e r s  o f  r c c .  M a r .  1 5

■ ) I K M a r .  1 H o ld e r s  o f  r e c .  M a r .  1
.  n 2 K F e b .  1 ! H o ld e r s  o f  r c c .  F e b . 5  a

. )  I K M a r .  3C F e b .  2 8  to  M a r .  1
- -  I K F e b .  28 F e b . 1  t o  F e b 3
.  * 1 K M a r .  1£ ‘ H o ld e r s  o f  r e c .  M a r .  6

-  I K M a r . H o ld e r s  o f  r e c .  F e b . 1 4
-  $ 1 . 7 . M a r . H o ld e r s  o f  r e c .  F e b . 1 4
.  * 2  K M a r .  : • H o ld e r s  o f  r e c .  F e b . 2 0

. .  1 M a r . H o ld e r s  o f  r e c .  F e b . 1 6
) -  I K M a r . H o ld e r s  o f  r c c .  F e b . 1 5 a
. .  2 M a r . H o ld e r s  o f  r e c .  F e b 1 5 a
) .  I K M a r .  : H o ld e r s  o f  r e c .  F e b 1 4
. )  I K M a r . H o ld e r s  o f  r e c .  F e b 1 4

) .  I K M a r . H o ld e r s  o f  r e c .  F e b 1 4
. .  $ 1 M a r .  3 H o ld e r s  o f  r e c .  M a r .  1 7 a
.  1 F e b .  1( H o ld e r s  o f  r e c .  F e b 2

- - 1  2 M a r . H o ld e r s  o f  r c c .  F e b 1 0 a

*  P r o m  u n o f f ic ia l  s o u r c e s ,  t  D e c la r e d  s u b je c t  t o  th e  a p p r o v a l  o f  D ir e c t o r - G e n e r a l  
o f  R a i l r o a d s ,  t  T h e  N e w  Y o r k  S t o c k  E x c h a n g e  h a s  r u le d  t h a t  s t o c k  w i l l  n o t  b e  
q u o t e d  e x - d lv ld c n d  o n  th is  d a t o  a n d  n o t  u n t i l  f u r t h e r  n o t ic e ,  a  T r a n s f e r  b o o k s  n o t  
c lo s e d  fo r  t h i s  d iv i d e n d ,  b  L e s s  B r i t i s h  In c o m e  t a x .  d  C o r r e c t i o n ,  e  P a y a b l e  In  
s t o c k . /  P a y a b l e  In  c o m m o n  s t o c k . o  P a y a b l e  In  s c r i p ,  ft O n  a c c o u n t  o f  a c c u m u  
l a t c d  d iv i d e n d s .  ( P a y a b l o  In  L i b e r t y  L o a n  b o n d s .  

k  P a y a b l e  to  h o ld e r s  o f  r e c o r d  J a n .  3 1 .
I E r r o n e o u s ly  r e p o r te d  In  p r e v i o u s  I s s u e s  a s  I K %  
c D e c la r e d  8 %  p a y a b lo  4 %  a s  a b o v e  a n d  4 %  S e p t .  3 0  to  h o ld e r s  o f  r e o .  S e p t .  2 5  
z  P a y a b l o  M a r c h  1  1 9 2 0 .
t  A t  r a t o  o f  8 %  p e r  a n n u m  fr o m  d a t e  o f  I s s u e ,  O c t .  6  1 9 1 9 .

Boston Clearing House Banks.— W o  give below a sum
mary showing tlio totals for all tho items in the Boston  
Clearing House weekly statement for a series of weeks:

B O S T O N  C L E A R I N G  H O U S E  M E M B E R S .

C i r c u l a t i o n ............................. .............
L o a n s ,  d l s c 't s  A  I n v e s t m e n t s .  
I n d iv id u a l  d e p o s i t s .  In c h  U .  S
D u e  to  b a n k s ___________________
T i m e  d e p o s i t s ---------------------------
U n it e d  S t a t e s  d e p o s i t s ______ *
E x c h a n g e s  fo r  C le a r i n g  H o u s e
D u e  fr o m  o t h e r  b a n k s ..................
C a s h  In b a n k  A  In  F .  R .  B a n k  
R e s e r v e  o x ccsh  In  b a n k  a n d  

F e d e r a l  R e s e r v e  B a n k _____

J a n .  3 1  
1 9 2 0 .

C h a n g e s  f r o m  
p r e c i o u s  w e e k .

J a n .  2 4  
1 9 2 0 .

J a n .  1 7  
1 9 2 0 .

$
3 ,2 9 3 ,0 0 0

5 8 0 .4 5 3 .0 0 0
4 2 6 . 1 0 0 .0 0 0
1 0 9 .3 7 3 .0 0 0

1 7 . 0 1 2 . 0 0 0
2 2 .9 5 2 .0 0 0
1 8 . 2 7 1 . 0 0 0
6 7 .4 7 0 .0 0 0
0 8 .2 3 9 .0 0 0

2 1 . 7 3 1 . 0 0 0

$
D e c .  1 ,0 0 0  
D e c .  0 ,0 1 8 ,0 0 0  
D e c .  1 4 , 3 3 5 ,0 0 0  
D e c .  7 , 7 1 0 , 0 0 0  
I n c .  1 0 1 , 0 0 0  
D e o .  2 , 5 8 1 ,0 0 0  
D e c .  2 , 7 1 7 , 0 0 0  
D e c .  0 ,8 7 2 ,0 0 0  
D e c .  2 ,9 1 0 ,0 0 0

D e c .  1 , 0 6 9 ,0 0 0

S
3 ,2 9 4 ,0 0 0

5 8 0 . 4 7 1 . 0 0 0
4 4 0 .5 0 1 .0 0 0
1 1 7 . 0 8 3 . 0 0 0

1 7 . 4 5 1 . 0 0 0
2 5 .5 3 8 .0 0 0
2 0 .9 8 8 .0 0 0
6 4 .3 4 2 .0 0 0
7 1 . 1 4 9 . 0 0 0

2 3 .4 0 0 .0 0 0

$
3 ,2 8 4 ,0 0 0

5 9 8 .0 3 6 .0 0 0
4 5 4 .3 6 8 .0 0 0
1 2 3 . 1 8 4 . 0 0 0

1 7 .5 9 3 . 0 0 0
3 2 .5 4 7 .0 0 0
2 2 .8 6 3 .0 0 0
7 3 .0 4 6 .0 0 0
7 7 .7 7 3 .0 0 0

2 9 .0 8 1 .0 0 0

Statement of N ew  Y o rk  City Clearing House Banks 
tid Trust Companies.— Tho following detailed statem ent 
tows the condition of tho N ew  Y ork  C ity Clearing House 
embers for tho week ending Jan. 31 . The figures for the 
uarato banks are the averages of tho daily results. In the

N E W  Y O R K  W E E K L Y  C L E A R I N G  H O U S E  R E T U R N S .  

( S t a t e d  I n  t h o u s a n d s  o f  d o l l a r s — t h a t  i s ,  t h r e e  c i p h e r s  [ ,0 0 0 ]  o m i t t e d . )

C L E A R I N G  
H O U S E  

M E M B E R S  
( .0 0 0  o m i t t e d . )

N e t
C a p i t a l  P r o f i t s

N a t ’ l ,  D e c  . 3 1
S t a t e ,  N o v .  1 2  
T r . C o s . , N o v . 1 2

M e m b e r s  o f
S

2,000
2 .5 0 0
3 .0 0 0
6.000
1 . 5 0 0

$
6 ,6 6 0
8 ,2 6 0
3 , 3 2 3

12,100
7 ,3 0 4

L o a n s , R e s e r v e N a t ’ l
D i s c o u n t , C a s h w i t h N e t T i m e B a n k

I n v e s t i n L e g a l D e m a n d D e C i r c u
m e r i t s , 

A c .
V a u l t , D e p o s l

l o r i e s .
D e p o s i t s . p o s i t s . l o t i o n

A v e r a g e . A v e r a g e 4  r e r a g e A v e r a g e . A v e r a g e A v g e
8 S $ $ s

5 5 , 1 2 9 87C 5 ,5 2 5 3 8 ,0 6 4 4 , 2 1 3 7 9 1
9 5 ,7 5 !) 2 ,8 8 0 1 2 , 0 5 3 8 8 , 3 3 1 7 ,8 6 4
3 4 ,3 3 0 6 1 3 3 ,5 3 8 2 0 ,9 8 2 1 , 2 8 2 1 , 7 7 3

1 6 0 , 1 7 4
3 4 ,4 4 8

5 7 4 , 7 0 1

9 , 1 0 5
1 , 0 5 6

1 4 , 1 3 6

1 7 , 8 0 1
3 ,7 3 6

6 9 ,2 0 8

1 3 7 , 2 5 
2 8 ,0 7 7

4 ,4 8 4 1 , 0 0 0

* 5 9 0 ,4 8 7 4 0 ,8 5 2 1 , 4 4 5
9 5 , 5 1 1 1 ,4 9 9 9 ,8 2 0 7 3 , 7 5 8 2 , 6 9 1 4 3 5
2 1 , 2 4 1 3 3 1 2 , 3 6 0 17 ,8 3 6 1 5 2 7 1 4 7

0 ,3 5 7 1 4 2 7 2 1 4 ,0 3 8 2 9 0
1 2 7 , 0 3 4 1 , 9 3 6 1 3 , 1 5 2 9 5 ,4 6 8 5 ,7 7 8 4 ,9 8 5
3 7 6 , 4 5 7 3 ,0 4 6 3 5 , 3 6 9 2 7 0 ,5 4 7 5 ,3 0 3

C o m m o n w e a lt h .  
L in c o ln  N a t  —
G a r f i e ld  N a t ___
F i f t h  N a t i o n a l  . 
S e a b o a r d  N a t . .  
L i b e r t y  N a t —  
C o a l  A  I r o n  N a t
U n io n  E x c h ____
B r o o k l y n  T r u s t  
B a n k e r s  T r u s t .  
U  S  M t g e  A  T r  
G u a r a n t y  T r u s t  
F i d e l i t y  T r u s t . . 
C o lu m b ia  T r u s t  
P e o p le s  T r u s t .  
N e w  Y o r k  T r u s t  
F r a n k l i n  T r u s t .  
L in c o ln  T r u s t . .  
M e t r o p o l i t a n  T r  
N a s s a u  N .B k l y n  
I r v i n g  T r u s t  C o  
F a r m  L o a n  A  T r  
C o lu m b ia  B a n k .

A v e r a g e -----------

T o t a l s ,  a c t u a l  co  
T o t a l s ,  a c t u a l  co  
T o t a l s ,  a c t u a l  c o

S t a t e  B a n k * .
G r e e n w ic h  B a n k  
B o w e r y  B a n k .  
N  Y  P r o d  E x c h .  
S t a t e  B a n k _____

T o t a l s ,  a c t u a l  c o  n d lt lo n  
T o t a l s ,  a c t u a l  c o  n d lt lo n  
T o t a l s ,  a c t u a l  c o  n d lt lo n

T r u s t  C o m p a n
T i t l e  G u a r  A  T r  
L a w y e r s  T  A  T r

G r 'd  a g g r ,  a c t ’ l c o n d ’ n  
G r ’ d  a g g r ,  a c t ’ l c o n d 'n  
G r 'd  a g g r ,  a c t ' l c o n d ’ n  
G r 'd  a g g r ,  a c t ’ l .c o n d ’ n

*  I n c lu d e s  d e p o s it s  In  fo r e ig n  b r a n c h e s  n o t  I n c lu d e d  In  t o t a l  f o o t i n g s ,  a s  fo l lo w s :  
N a t i o n a l  C i t y  B a D k ,  $ 1 3 4 , 9 3 5 , 0 0 0 :  G u a r a n t y  T r u s t  C o . ,  $ 7 8 , 5 1 3 , 0 0 0 ;  F a r m e r s '  L o a n  
A  T r u s t  C o . ,  $ 2 3 , 8 3 6 , 0 0 0 .  B a la n c o s  c a r r ie d  In  b a n k s  In  fo r e ig n  c o u n t r io s  a s  r e s e r v e  
o r  s u c h  d e p o s it s  w e r e :  N a t i o n a l  C i t y  B a n k ,  $ 3 8 ,5 0 8 ,0 0 0 ;  G u a r a n t y  T r u s t  C o . ,  
$ 7 ,4 9 8 ,0 0 0 ;  F a r m e r s ’ L o a n  A  T r u s t  C o . ,  $ 4 , 3 5 1 , 0 0 0 .  c  D e p o s i t s  In  fo r e ig n  b r a n c h e s  
n o t  I n c lu d e d ,  d  U .  S .  d e p o s it s  d e d u c t e d ,  $ 1 5 1 , 7 2 0 , 0 0 0 .  e U . S .  d e p o s i t s  d e d u c t e d ,  
$ 1 4 1 , 0 5 4 , 0 0 0 .  B i l l s  p a y a b lo .  r e d is c o u n t s ,  a c c e p t a n c e s  a n d  o t h e r  l i a b i l i t ie s ,  $ 1 , 0 4 6 , 
8 7 7 ,0 0 0 .  f  A s  o f  J a n .  2 1  1 9 2 0 .  e  A s  o f  J a n .  1  1 9 2 0 .

S T A T E M E N T S  O F  R E S E R V E  P O S I T I O N  O F  C L E A R I N G  H O U S E  B A N K S  
A N D  T R U S T  C O M P A N I E S .

*  F o r m e r l y  I n c lu d e d  u n d e r  th e  h e a d  o f  " I n d i v i d u a l  D e p o s i t s . ”

A v e r a g e s .

C a s h  
R e s e r v e  

i n  V a u l t .

R e s e r v e
i n

D e p o s i t a r i e s
T o t a l

R e s e r v e .

a
R e s e r v e

R e g u i r e d .
S U 'P lU S
R e s e r v e  .

M e m b e r s  F e d e r a l
R e s e r v e  b a n k s _____

s t a l e  b a n k s * _________
T r u s t  c o m p a n ie s * ___

T o t a l  J a n .  3 1 _____
T o t a l  J a n .  2 4 _____
T o t a l  J a n .  1 7 _____
T o t a l  J a n .  1 0 -------

$ $
5 4 7 ,8 0 4 ,0 0 0

5 .6 6 9 .0 0 0
5 .4 7 9 .0 0 0

$
5 4 7 ,8 0 4 ,0 0 0

1 5 , 3 8 3 , 0 0 0
7 ,4 0 0 ,0 0 0

S
5 2 8 ,5 4 0 ,0 6 0

1 5 ,4 2 7 , 9 8 0
7 ,3 0 8 ,9 0 0

$
1 9 , 3 1 7 , 9 4 0

4 4 ,9 8 0
9 7 , 1 0 0

9 .7 1 4 . 0 0 0
1 .9 2 7 . 0 0 0

1 1 . 6 4 1 . 0 0 0
1 1 .8 4 0 .0 0 0
1 1 . 5 5 2 . 0 0 0
12 .0 6 9 .0 0 0

5 5 9 .0 1 2 . 0 0 0
5 7 8 .4 9 2 .0 0 0
5 0 6 .6 4 2 .0 0 0
5 7 1 . 5 4 8 . 0 0 0

5 7 0 .6 5 3 .0 0 0  
5 9 0 ,3 3 2 ,0 0 1 '
5 7 8 . 1 9 4 .0 0 0
5 8 3 .0 1 7 . 0 0 0

5 5 1 , 2 8 2 ,9 4 0
5 5 0 ,9 3 8 ,2 8 0
5 5 1 , 1 5 2 , 2 5 0
5 5 4 , 1 7 4 , 2 0 0

1 9 , 3 7 0 , 0 6 0
3 3 , 3 9 3 ,7 2 0
2 7 , 0 4 1 , 7 5 0
2 9 ,4 4 2 ,7 4 0
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A c t u a l  F i g u r e s .

Cash 
Reserve 

in  Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

R em ired .
Surplus
Reserve.

M e m b e r s  F e d e r a l
R e s e r v e  b a n k s _____

S t a t e  b a n k s * _________
T r u s t  c o m p a n ie s * ___

T o t a l  J a n .  3 1 _____
T o t a l  J a n .  2 4 _____
T o t a l  J a n .  1 7 _____
T o t a l  J a n .  1 0 _____

$ S
5 5 3 ,7 1 0 ,0 0 0

5 .6 0 1 . 0 0 0
5 .6 3 1 . 0 0 0

$
5 5 3 ,7 1 0 ,0 0 0

1 5 , 1 0 0 , 0 0 0
7 ,6 5 0 ,0 0 0

S
5 3 0 ,4 2 6 ,8 8 0

1 5 ,6 5 9 ,4 6 0
7 ,4 4 8 ,4 0 0

S
2 3 , 2 8 3 , 1 2 0

5 5 9 ,4 6 0
2 0 1 ,6 0 0

9 .4 9 9 .0 0 0
2 .0 1 9 .0 0 0

1 1 . 5 1 8 . 0 0 0
1 1 . 6 1 6 . 0 0 0
1 1 . 2 7 1 . 0 0 0
1 1 . 5 2 2 . 0 0 0

5 6 4 .9 4 2 .0 0 0
5 5 5 .8 2 1 .0 0 0
5 8 6 .5 2 9 .0 0 0
5 3 6 .4 9 7 .0 0 0

5 7 6 .4 6 0 .0 0 0
5 6 7 .4 3 7 .0 0 0
5 9 7 .8 0 0 .0 0 0
5 4 8 .0 1 9 .0 0 0

5 5 3 ,5 3 4 ,7 4 0
5 5 4 , 0 7 3 ,2 5 0
5 6 3 , 5 7 2 , 1 9 0
5 5 0 , 9 3 1 , 6 8 0

2 2 ,9 2 5 .2 6 0
1 3 , 3 6 3 , 7 5 0
3 4 ,2 2 7 ,8 1 0

d c f 2 1 9 2 ,6 8 0

*  N o t  m e m b e r s  o f  F e d e r a l  R e s e r v e  B a n k .
u  T h i s  i s  t h e  r e s e r v e  r e q u i r e d  o n  n e t  d e m a n d  d e p o s i t s  In  t h e  c a s e  o f  S t a t e  b a n k s  

a n d  t r u s t  c o m p a n ie s ,  b u t  In  t h e  c a s e  o f  m e m b e r s  o f  t h e  F e d e r a l  R e s e r v e  b a n k s  In  
e lu d e s  a l s o  a m o u n t  o f  r e s e r v e  r e q u ir e d  o n  n e t  t i m e  d e p o s i t s ,  w h ic h  w a s  a s  fo l lo w s  
J a n .  3 1 ,  S 6 , 8 0 5 ,7 9 0 ;  J a n .  2 4 ,  8 6 ,9 8 0 ,8 5 0 ;  J a n .  1 7 ,  $ 6 ,9 4 6 ,7 7 0 :  J a n .  1 0 ,  $ 6 , 7 1 8 , 7 7 0 .

b  T h i s  Is  th e  r e s e r v e  r e q u i r e d  o n  n e t  d e m a n d  d e p o s i t s  In  th e  c a s e  o f  S t a t e  b a n k s  
a n d  t r u s t  c o m p a n ie s ,  b u t  In  t h e  c a s e  o f  m e m b e r s  o f  t h e  F e d e r a l  R e s e r v e  B a n k  In  
e lu d e s  a l s o  a m o u n t  o f  r e s e r v e  r e q u ir e d  o n  n e t  t i m e  d e p o s i t s ,  w h ic h  w a s  a s  fo l lo w s :  
J a n .  3 1 ,  $ 6 , 5 3 7 , 9 3 0 ;  J a n .  2 4 ,  $ 6 ,9 8 0 ,2 5 0 ;  J a n .  1 7 ,  $ 0 ,9 9 0 ,6 0 0 ;  J a n .  1 0 ,  $ 6 , 0 1 8 ,4 8 0 .

S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  N E W  Y O R K  C I T Y .

Week ended Jan. 3 1  
1 9 2 0 .

State Banks. Trust Com panies.

Jan. 3 1  
1 9 2 0 .

D ifferences from  
previous week.

Jan. 3 1  
1 9 2 0 .

Differences from  
previous week.

C a p i t a l  a 3 o f  N o v .  12 .  
S u r p lu s  a s  o f  N o v .  1 2 .  
L o a n s  A  I n v e s t m e n t s .
S p e c l e __________________
C u r r e n c y  A  b k .  n o t e s  
D e p o s i t s  w i t h  th o  F .

R .  B a n k  o f  N .  Y _ .  
D e p o s i t s ............................

$
2 7 ,4 0 0 ,0 0 0
5 0 , 5 2 0 , 1 0 0

7 0 1 , 2 9 5 ,0 0 0
7 ,9 2 7 ,0 0 0

3 1 , 5 2 3 , 5 0 0

7 0 ,8 8 8 ,8 0 0
8 4 3 ,9 9 2 ,2 0 0
1 2 5 , 9 7 5 , 1 0 0

1 9 . 7 %

S $
1 0 4 .7 0 0 .0 0 0
1 7 9 . 3 3 0 . 0 0 0  

2 , 1 3 5 ,6 6 0 , 9 0 0
1 0 ,7 9 2 ,0 0 0
2 0 , 1 2 1 , 4 0 0

2 2 2 , 4 9 1 ,2 0 0
2 , 1 8 9 ,4 5 9 ,6 0 0

2 0 8 ,2 9 0 .9 0 0
1 7 . 1 %

D e c .  6 ,0 8 2 ,8 0 0  
I n c .  3 6 3 ,0 0 0  
D e c .  1 ,8 7 3 ,9 0 0

D e c .  4 ,7 5 4 ,0 0 0  
D e c .  1 0 ,8 8 7 ,3 0 0  
D e c .  6 ,8 3 9 ,2 0 0  
D e c .  0 .6 %

l i r e .  2 8 ,0 7 9 ,9 0 0  
I n c .  4 2 ,4 0 o  
D e o .  7 4 0 ,2 0 0

I n c .  1 . 8 0 1 , 6 0 0  
D e c .  1 8 , 1 7 4 , 0 0 0  
D e c .  2 ,2 8 7 ,9 0 0  
D e c .  0 . 2 %

R e s e r v e  o n  d e p o s i t s . .  
P .  C .  r e s e r v e  to  d c p . .

Non-Member Banks and Trust Com panies.— Follow
ing is the report made to the Clearing House by cloaring 
non-member institutions which are not included in tho 
“ Clearing House Return” on tho following pago:

State Banks and Trust Companies N ot in Clearing  
H ouse.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows:
S U M M A R Y  O F  S T A T E  B A N K S  A N D  

N E W  Y O R K ,  N O T  I N C L U D E D  I N
T R U S T  C O M P A N I E S  I N  G R E A T E R  

C L E A R I N G  H O U S E  S T A T E M E N T .

(Figures Furnished by State Banking D epartm ent.)
,  Jan. 3 1 .
L o a n s  a n d  I n v e s t m e n t s ____________________________________ $ 7 8 1 , 1 7 3 , 8 0 0
S p e c i e ................................................................................................................ 7 ! 7 9 o !9 0 0
C u r r e n c y  a n d  b a n k  n o t e s ______ __________________________  1 6 ,6 6 8 ,6 0 0
D e p o s i t s  w i t h  F e d e r a l  R e s e r v e  B a n k  o f  N e w  Y o r k . .  7 3 , 4 3 3  9 0 0
T o t a l  d e p o s i t s .......................................................................................   8 4 0 ,3 8 8 , 1 0 0
D e p o s i t s ,  e l im in a t in g  a m o u n t s  d u e  fr o m  r e s e r v e  d e 

p o s i t a r i e s ,  a n d  fr o m  o t h e r  b a n k s  a n d  t r u s t  c o m -  
p a n ic s  In  N .  Y .  C i t y ,  e x c h a n g e s  a n d  l i .  S .  d e p o s i t s  7 8 3 ,0 1 0 , 9 0 0

R e s e r v e  o n  d e p o s i t s . . __________  1 3 5 , 2 4 8 , 1 0 0
P e r c e n t a g e  o f  r e s e r v e ,  1 9 . 6 % .

D ifferences from
previous ueek. 

D e c .  $ 8 ,4 9 6 ,0 0 0  
I n c .  9 2 ,0 0 0  
D e c .  6 2 9 ,2 0 0  
D e c .  1 , 8 9 7 ,5 0 0  
D e c .  1 2 ,2 3 8 , 4 0 0

D e c .  6 ,2 2 8 ,2 0 0  
D e c .  5 ,0 4 9 ,6 0 0

R E S E R V E .
------- State Banks-------

C a s h  In  v a u l t s .................................................... $ 2 3 ,9 6 7 ,9 0 0  1 5 . 0 6 %
Deposits In banks and trust cos... 9 ,0 1 6 , 4 0 0  5 .6 6 %

----Trust Com panies—
$ 7 3 , 9 3 4 , 5 0 0  1 3 . 9 8 %  

2 8 , 3 2 9 , 3 0 0  5 . 3 5 %

T o t a l . $ 3 2 , 9 8 4 , 3 0 0  2 0 . 7 2 %  $ 1 0 2 ,2 6 3 , 8 0 0  1 9 . 3 3 %

Banks and Trust Companies in New York C itv .— Tho
averages of the Now York City Clearing House banks and 
trust companies combined with those for tho State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows:

C O M B I N E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  
G R E A T E R  N E W  Y O R K .

W eek Ended—

Oct. 4.............
Oct. 11.............
Oct. 18.............
Oot. 25.............
Nov. 1.............
Nov. 8_______
Nov. 15.............
Nov. 22_______
Nov. 29_______
Dec. 6_______
Dec. 13_______
Dec. 20_______
Deo. 27_______
Jan. 3_______
Jan. 10_______
Jan.17...............
Jan. 24_______
Jan. 31_______

Loans and 
Investm ents.

S
6 . 1 4 8 .6 3 7 . 6 0 0  
6 . 2 2 2 . 6 1 0 ,8 0 0  
0 ,2 2 5 ,3 6 4 ,7 0 0
6 . 1 5 7 .8 5 0 .6 0 0
6 . 1 5 2 . 3 5 4 .0 0 0
6 . 1 9 6 . 3 3 4 . 1 0 0
6 . 1 0 6 . 2 9 1 .8 0 0
6 .0 3 3 .2 8 7 .0 0 0
5 .9 6 5 .2 5 4 .4 0 0
5 .9 6 5 .2 5 4 .4 0 0
5 . 9 1 1 . 5 2 3 . 1 0 0
5 .9 7 7 .5 4 7 .4 0 0
6 .0 0 2 .4 7 7 .8 0 0  
0 .0 8 5 ,3 6 7 ,9 0 0  
6 , 1 9 0 , 3 9 4 , 5 0 0
6 . 1 4 8 .0 0 8 . 1 0 0
6 . 0 9 1 . 1 3 6 . 8 0 0
6 .0 2 7 .3 2 9 .8 0 0

D em and
D e p o s i t s .

S
4 .9 5 9 .0 3 6 .0 0 0
4 .9 5 3 .3 8 8 .0 0 0
4 .9 9 5 .0 2 6 .9 0 0  
5 . 0 1 1 , 3 3 0 . 8 0 0
5 .9 9 7 .7 0 1 .6 0 0  
5 ,0 5 6 ,0 2 9 ,2 0 0
5 .0 3 2 .6 2 9 .9 0 0
4 .9 9 8 .9 1 2 .4 0 0
4 .9 5 7 .9 0 3 .6 0 0
4 .9 5 7 .9 0 3 .6 0 0  
4 , 8 9 3 ,7 1 8 .7 0 0
4 .9 7 7 . 6 3 3 . 4 0 0
4 .8 7 4 .3 9 7 .0 0 0
4 .9 7 8 .2 2 5 .0 0 0
4 . 9 9 7 . 4 7 5 . 1 0 0  
4 .9 4 6 .7 4 8 .5 0 0
4 . 9 7 9 . 3 3 9 . 1 0 0
4 .9 3 0 .8 3 2 .9 0 0

* Total Cash 
in Vault.

$
1 3 3 , 1 8 3 , 6 0 0
1 3 6 . 3 0 2 .2 0 0
1 3 5 .2 6 0 . 2 0 0
1 3 6 . 7 5 1 . 7 0 0
1 3 6 . 4 2 1 . 7 0 0
1 3 4 . 3 8 5 . 2 0 0
1 4 1 .4 5 6 . 7 0 0
1 3 9 .2 8 0 .4 0 0
1 3 9 . 4 7 1 . 3 0 0
1 4 2 .6 1 6 .3 0 0
1 4 0 . 1 2 6 .2 0 0
1 4 4 . 3 2 8 .5 0 0  
1 5 2 ,8 0 7 ,9 0 0  
1 4 7 , 1 1 3 . 1 0 0
1 5 0 .5 1 9 .4 0 0  
1 3 6 .6 9 2 .8 0 0
1 3 5 . 7 3 4 . 5 0 0
1 3 0 . 1 8 2 . 5 0 0

Reserve in  
D epositaries.

$
6 7 0 ,7 6 1 ,9 0 0
6 8 9 .5 9 8 .4 0 0
6 9 9 .0 9 3 .8 0 0
6 9 8 .8 1 2 .6 0 0
6 8 7 .7 2 0 .6 0 0
7 1 9 . 9 0 8 . 1 0 0
7 0 8 . 1 0 2 . 1 0 0  
6 9 6 ,7 3 8 ,0 0 0
6 9 8 .9 3 2 .4 0 0
6 9 8 .2 8 8 .4 0 0  
6 7 3 ,8 7 0 ,7 0 0
7 0 0 .8 4 4 .2 0 0
6 5 6 .6 4 1 .8 0 0
7 2 9 .9 9 9 . 1 0 0
0 6 4 .7 3 6 .8 0 0  
7 0 3 .7 7 7 .8 9 0
6 7 1 . 1 1 3 . 2 0 0
6 7 5 . 7 2 1 .6 0 0

*  T h i s  I t e m  In c lu d e s  g o ld ,  s l i v e r ,  l e g a l  t e n d e r s ,  n a t io n a l  b a n k  n o t e s  a n d  F e d e r a l  
R e s e r v e  n o t e s .

R E T U R N  O F  N O N - M E M B E R  I N S T I T U T I O N S  O F  N E W  Y O R K  C L E A R I N G  
H O U S E .

(Staled in  thousands o f  dollars— that is, three ciphers 10 0 0  om itted.)

C L E A R I N G
N O N - M E M B E R S :

W e e k  e n d i n g  
J a n .  3 1  1 9 2 0 .

Capital
N et

Profits
L o a n s

D ls-
cou n ts
I n v e s t 
ments,

<C*c.

Cash
in

Vault.

Reserve
with

Legal
D eposi
tories.

N et
D em and

D e
posits.

N et N ai’ l

N a t .b k s  D e c .  3 1  
S t a t e b k s  N o v l 2  
T r  . c o s . N o v .  1 2

■Time
D e

posits.

Bank
Circu
lation.

Members o f  
Fed’l Res. Bank 
B a t t e r y  P a r k  N a t .  
M u t u a l  B a n k ............

S
1 , 5 0 0

200

$
* , 5 1 6

6 3 0

Average
$

1 7 ,7 8 4
1 2 , 1 9 8

Average
$

2 0 9
222

Average
$

1 ,7 3 8  
1 , 7 3 7

Average
$

1 2 . 3 5 0
12.010

Average
$

8 3
4 2 2

Aterao*
$
200

N e w  N e t h e r l a n d . .  
W  R  G r a c e  A  C o ’ s
Y o r k v i l l e  B a n k ___
F i r s t  N a t ,  J o r  C i t y

6 0 0
5 0 0
200
4 0 0

6 6 3
1 , 0 3 8

7 2 3
1 , 3 3 2

1 0 , 7 2 0
8 ,0 9 2

1 2 ,7 8 3
8 ,9 1 4

222
2 7

2 7 7
0 8 9

1 , 3 9 7
8 9 5

1 , 1 9 4
8 1 0

8 ,8 0 5
5 ,3 2 0
7 , 2 1 8
7 .4 4 0

1 5 4
2 ,7 0 0
6 , 0 1 8

" “ 466
T o t a l ............... ........... 3 ,4 0 0 5 ,9 0 5 7 0 ,4 9 7 1 , 0 1 6 7 ,7 7 7 |  5 3 ,2 6 0 9 ,4 3 7 6 0 0

State Banks
N ot M em bers of the 
Fed'l Reserve Bank 
B a n k  o f  W a s h  H t s 100 4 4 0 3 , 1 0 4 3 9 2 1 8 8 3 , 1 3 5
C o lo n ia l  B a n k ____ 6 0 0 1 , 2 1 7 1 4 , 1 1 4 1 ,5 0 S 1,220 1 5 , 1 4 5
I n t e r n a t i o n a l  B a n k  
N o r t h  S i d e ,  B k l y n

5 0 0
200

2 8 9
2 6 7

6 ,8 3 3
6 , 4 1 0

8 0 8
5 2 9

3 8 0
3 4 4

6 ,5 3 0
5 , 5 1 5

4 1 6
8 5 3

T o t a l _____________ 1 ,4 0 0 2 , 2 1 4 3 0 ,4 9 1 3 , 2 3 7 2 , 1 3 8 3 0 , 3 3 1 1 , 2 0 9

T r u s t  Companies
N ot M em bers o f  the 
Fed’ l Reserve Bank
H a m il t o n  T r . B k l n . 5 0 0 1 , 0 4 8 9 ,0 9 5 5 9 2 3 6 7 7 , 3 5 7 1 , 1 5 0
M c c h  T r ,  B a y o n n e 200 4 6 5 8 ,3 8 4 3 1 9 2 5 5 3 ,0 4 8 4 , 7 1 2

T o t a l .......................... 7 0 0 1 , 5 1 3 | 1 7 ,4 7 9 011 022 1 1 , 0 0 5 5 .8 6 2

G r a n d  a g g r e g a t e . . 5 ,5 0 o ! 9 , 6 3 3 1 1 8 , 4 6 7 5 ,7 9 4 1 0 , 5 3 7 •> 9 4 .59 0 1 0 .5 6 8 COO
C o m p a r is o n  p r e v lo u s  w e e k -------^-| +  4 2 5 +  1 0 8 — 7 7 7 —  1 , 8 0 2  + 1 , 0 9 2 + 1
G r ’ d  a g g r ,  J a n .  2 4 5 .5 0 0 1 9 ,0 3 3  1 1 8 , 0 1 2 5 ,0 8 0 | 1 1 . 3 1 4 •> 9 0 ,4 58 1 5 ,4 7 0 coo
G r ’d  a g g r ,  J a n .  1 7 S .5 0 o ! 9 ,8 3 6  1 2 0 , 1 5 7 5 ,7 .3 3 1 0 ,9 9 4 9 7 ,4 7 4 1 5 , 3 7 1 6 8 5
G r ’ d  a g g r ,  J a n .  1 0 5 ,5 0 0 i 9 ,8 3 6  1 2 0 ,4 8 6 0 ,2 3 0 1 2 ,0 0 8 9 8 ,9 3 9 1 5 , 1 5 4 5 8 0
G r ’d  a g g r ,  J a n .  3 5 ,5 0 0 9 , 8 3 6 1 1 7 , 0 5 0 0 ,0 2 7 1 1 1 , 0 0 8 9 5 ,7 8 5 1 5 , 0 9 1 5 9 1

*  U .  S .  d e p o s it s  d e d u c t e d ,  $ 6 5 7 ,0 0 0 .
B i l l s  p a y a b lo ,  r e d is c o u n t s ,  a c c e p t a n c e s  a n d  o t h e r  l i a b i l i t i e s ,  $ 7 , 8 8 7 ,0 0 0 .  
E x c e s s  r e s e r v e ,  $ 3 8 6 , 1 0 0  d e c r o a s o .

Philadelphia Banks.— Tho Philadelphia Clearing IIouso 
statement for tho week ouding Jan. 31 with comparative 
figures for tho two weeks preceding, is as follows. Resorvo 
requirements for members of tho Federal Reservo system 
are 10%  on demand deposits and 3 %  on timo deposits, all 
to be kept with tho Federal Reserve Bank. ‘ ‘Cash in 
vaults is not a part of legal resorvo. For trust companies 
not members of tho Federal Reserve system tho resorvo 
required is 15%  on demand deposits and includes “ Rosorvo 
with legal depositaries” and “ Cash in vaults.”

New York City State Banks and Trust Com panies.—
In addition to the returns of “ State banks and trust com
panies in New York City not in  the Clearing House,” furnished 
by the State Banking Department, tho Department also 
presents a statement covoring all the institutions of this 
class in tho City of Now York.

For definitions and rules under which tho various items 
are mado up, see “ Chronicle,”  V . 98, p. 1G61.

The provisions of tho law governing the reserve require
ments of State banking institutions as amended M av 22 
1917 were purlished in the “ Chronicle” M ay 19 1917* (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
computation of the reserves were given in the “ Chroniclo”  
April 4 1914 (V. 98, p. 1 45).

Two cipher* (0 0 )  omitted.

C a p i t a l ..............................................
S u r p lu s  a n d  p r o f i t s _________
L o a n s ,  d la o ’ t s  A  I n v c s t m ’ l s  
E x c h a n g e s  fo r  c  lo a r .  H o u s e
D u o  f r o m  b a n k s ____________
B a n k  d e p o s i t s _______________
I n d iv id u a l  d e p o s i t s _________
T i m e  d e p o s i t s _______________
T o t a l  d e p o s i t s _______________
U . S .  d e p o s it s  ( n o t  In c lu d e d )  
R e s ’ v e  w ith  F e d .  R e s .  B n n k  
I l e s 'v e  w ith  le g a l  d e p o s i t ’ s .
C a s h  In  v a u l t * ....................... ..
T o t a l  r e s e r v o  A  c a s h  h o l d . .
R e s e r v e  r e q u i r e d ____________
E x c e s s  r e s .  A  c a s h  In  v a u l t .

W k. ending Jan 3 1  1 9 2 0 .

M em bers of 
F.R.System

$ 3 0 ,6 7 5
8 3 ,8 2 0

7 6 1 ,8 8 0
2 4 , 1 3 2

1 1 8 , 5 9 5
138,720
4 9 9 ,5 7 2

0 ,3 7 8
6 4 4 ,0 7 0

4 9 ,7 5 5 ,0

1 2 , 0 1 6 ,
6 1 , 7 7 1 ,
4 9 ,7 4 7 .
1 2 ,0 2 4 ,

Trust
Cos

S 4 .0 0 0  
1 1 ,0 9 4  
3 4 ,4 5 9  

5 0 3  
15 

2 5 3  
1 9 ,8 0 7  

1 , 7 9 9  
2 1 , 8 5 9

2 ,6 7 2  
9 2 4  

3 ,5 9 0  
3 ,0 2 0

_________________________ 5 7 6

*  C a s h  In  v a u l t  Is  n o t  c o u n t e d  a s  r e s e r v e  fo r  F e d e r a l  R e s e r v e  b a n k  m e m b e r s .

Total.

$ 3 4 ,0 7 5  
9 4 ,9 1 4  

7 9 6 ,3 4 8  
2 4 ,0 3 5  

1 1 8 , 6 1 0  
1 3 8 ,9 7 3  
6 1 9 , 3 7 9  

8 , 1 7 7 ,  
0 6 0 ,5 2 9  

2 1 , 8 9 2  
4 9 ,7 5 5  

2 ,0 7 2  
1 2 ,9 4 0  
1 5 , 0 1 2  
5 2 ,7 0 7 ,  
12.000,

Jon. 2 4  
1 9 2 0 .

$ 3 4 ,0 7 5  
9 4 ,0 7 9  

7 9 2 .0 8 3  
2 8 ,5 0 3  

12 6 ,0 0 ( 1  
1 4 5 . 0 9 5  
5 3 3 , 2 1 1  

8 .2 5 4  
6 8 0 ,5 9 0  

2 3 ,0 0 0  
6 4 .0 0 7  

2 ,8 6 0  
1 3 , 6 3 5  
7 0 ,4 9 2  
5 3 , 0 2 3  
ie, 69

Jan. 1 7  
1 9 2 0 .

$ 3 4 ,0 7 6 ,0
9 4 .9 1 5 .0

7 9 3 .0 0 4 .0
3 0 .0 8 2 .0

1 3 3 . 7 0 3 . 0
1 5 2 . 5 6 0 . 0
5 4 0 .0 3 7 .0

7 .9 5 0 .0
7 0 1 . 1 5 3 . 0

2 9 .7 7 9 .0
5 3 . 7 0 0 .0

2 . 7 1 8 . 0
1 4 . 3 3 1 . 0
7 0 .8 0 9 .0
6 4 . 1 2 1 . 0
1 0 .0 8 8 .0

Member Banks of the Federal Reserve System .— Following is tho weekly statement issued by tho Fedoral Rosorve 
Board giving the principal itoms of the resources and liabilities of the Membor Banks. Definitions of tho different items 
In the statement wore given in the statement of Deo. 14, 1917, published in the “ Chronicle” Doe. 29 1917, pago 2523.
STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED

SELECTED CITIES AS AT CLOSE OF BUSINESS JAN 23 1920.
Continued liquidation o f Government war securities, largely Treasury 

certificates, also withdrawals In somo volumo of Government and other 
demand deposits are indicated in the Federal Reserve Board’s weekly 
statement of condition on January 23 of 803 member banks in leading cities.

United States security holdings were 6.5 millions less than tho week 
Government bonds showing a decrease of 8.9 millions. Victory notes 

a decrease of 4.3 millions and Treasury certificates a decrease of 44.4 mil- 
^ ar PaPer holdings, exclusive of rediscounts, decreased about 1 

million, loans secured by stocks and bonds fell off 15.6 millions, whilo other 
loans and investments went up 43.4 millions. Aggregate holdings of Gov
ernment war securities and war paper (lass rediscounts) declined from 2,607.8

IN CENTRAL RESERVE AND OTHER

to 2,609 millions, and constituted 10.4% o f tho total loans and investment 
(less rediscounts) o f tho reporting banks, as against 10.8% tho week before
* 0Ii kh^ m h c l' !u"  5m 11 Now York City a decrease in this ratio from 20.1 to i j .o /0 is noted, total loans and investments (less rediscounts) o f tho 
reporting banks show a decreaso for tho week of 30.9 millions, a larger 
decrease at the banks in tho Federal Reserve bank cities being offset in part 
by gains under this head shown for tho banks located outside these centres.

.yurlng the week tho reporting banks increased tho volume of their own 
collateral notes discounted with the Federal Reserve banks by about 48 
millions, and the amount of customers’ paper rediscounted with tho Federal 
Reserve banks by about 18.5 millions. Tho total volumo o f war paper 
held under discount for reporting banks by Federal Resorvo banks shows
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an Increase from 1.095.5 to 1,139.4 millions while thepaper held under discount for reporting banks by the Federal Reserve 
banks went up from 661*9 to 684.5 millions. miiUnn* nfGovernment deposits siiow a reduction for tho week of 79-4 p , ,v
which 40.‘J millions represent net withdrawals from the Now  ̂ork C y

member banks. Other domand deposits (not) fell off 205.4 millions (105.5 
millions in Now York City) while time deposits show a Rain of 1 1..1 rmllions. 
Reserve balances with tho Federal Reserve banks declined 49.3 millions 
for all reporting banks and 32.3 millions for tho member banks in Now York 
City. Cash in vault fell off 4.8 millions.

i c h  d i s t r i c t .  T h r e e  c ip h e r s  (0 0 0 )  o m it t e d .  _________________

T h r e e  c i t h e r s  ( 0 0 0 )  om itted .

N u m b e r  o f  r e p o r t in g  b u n k s .....................
U .  8 .  b o n d s  t o  s e c u r o  c i r c u l a t i o n . . .  
O t h e r  U .  8 . .  l n c l .  L i b e r t y  b o n d s . . .
U. 8 .  V i c t o r y  n o t e s ......................................
U .  8 .  c e r t i f i c a t e s  o f  i n d e b t e d n e s s . . -

T o t a l  U .  8 .  s e c u r i t i e s ..........................
L o a n s  a n d  I n v e s t m e n t s ,  e x c l u s i v e  o f  

b i l l s  r e d is c o u n t e d  w i t h  F .  R .  
a n d  o t h e r  b a n k s :

L o a n s  s e c .  b y  U .  8 .  w a r  o b l lg u t ’ n .  
L o a n s  s e o .  b y  s t o c k s  a n d  b o n d s .  
A l l  o t h e r  lo a n s  a n d  I n v e s t m e n t s .  

R e s e r v e  b a la n c e s  w i t h  F .  U .  B a n k .
C a s h  In  v a u l t ..................... .. ............................
N e t  d o m a n d  d e p o s i t s ..................................
T i m e  d e p o s i t s ....................................................
G o v e r n m e n t  d e p o s i t s -------------------------
B i l l s  p a y a b l e  w i t h  F .  U .  B a n k :

H o c. b y  U .  8 .  w a r  o b l ig a t i o n s -------
A l l  o t h e r ...................... ...................................-

B i l l s  r e d is c o u n t e d  w i t h  F .  R .  B u n k :
9 e c .  b y  U .  8 .  w a r  o b l ig a t i o n s -------
A l l  o t h e r ................................... — ................

P o s t o n . N ew  Y ork P h U a d e l . C levelan d . R l c h m ’ d . A t l a n t a . C h i c a g o . S t .  L o u i s . M  i n n e a p . K a n .  C i t v D a l l a s . S a n  F r a n . T o t a l .

s r ,

$ 1 3 , 0
1 4 , 2 3 ’

7 , 7 1
4 0 ,8

1 1 2
$ 4 8 ,8 8 7
2 5 4 , 7 7 1

8 5 ,5 0 8
2 9 7 ,8 0 0

5 6
$ 1 1 , 0 9 7

2 9 ,5 4 2
1 2 ,2 6 5
5 5 , 5 3 8

9 2
$ 4 1 , 8 4 1

6 1 , 0 6 9
2 4 ,0 7 7
5 7 ,4 2 1

8 2
$ 2 6 ,2 9 6

3 6 , 1 4 8
1 0 , 7 7 8
2 6 ,5 4 2

4 7
$ 1 4 , 0 1 5

2 8 , 3 4 7
7 ,5 2 9

3 4 , 7 1 4

1 0 7
$ 2 0 ,8 7 7

5 9 ,9 7 8
4 3 ,0 3 1

1 1 8 , 1 1 1

3 5
$ 1 7 , 1 7 8

1 4 , 3 2 4
4 ,5 4 8

2 2 ,6 2 2

3 5
$ 7 , 1 2 0
1 0 , 6 5 1

2 , 5 1 2
1 5 ,8 7 9

$ 1 4 , 4 6 4
2 5 , 2 2 4

6 ,7 5 6
1 5 , 5 3 6

4 4
$ 1 9 , 5 7 3

1 8 , 4 4 5
3 ,7 3 4

2 9 ,9 6 7

6 5
$ 3 4 ,6 0 5

6 1 , 7 3 6
1 3 , 3 8 7
6 6 ,5 2 8

80S.
$ 2 6 8 ,9 6 4

6 1 4 ,4 6 6 .
2 2 1 , 8 4 0 .
7 7 1 ,4 8 7 -

$ 7 5 ,7 8 6 $ 6 .8 0 ,9 6 0 $ 1 0 8 ,4 4 2 $ 1 8 4 , 4 0 8 $ 9 9 ,7 6 4 $ 8 4 ,6 0 5 $ 2 4 1 ,9 9 7 $ 5 8 ,6 7 2 $ 3 6 , 1 6 2 $ 6 1 , 9 8 0 $ 7 1 , 7 1 9 $ 1 6 6 , 2 5 6 $ 1 , 8 7 6 , 7 5 7 -

$ 4 7 ,9 3 5
2 0 1 , 7 5 5
6 8 3 ,0 5 7

7 9 , 0 1 0
2 3 , 1 7 6

7 9 9 .9 7 4
1 3 1 , 9 3 8

3 0 ,4 4 8

$ 5 1 8 ,0 7 9
1 ,4 9 3 ,4 4 0
3 ,4 1 2 , 0 6 0

6 6 8 ,2 8 4
1 2 5 , 9 4 0

5 , 1 2 3 , 2 1 7
4 0 9 .0 8 5
1 7 3 , 0 5 5

$ 8 5 , 8 5 7
2 0 5 .6 0 3
5 1 2 , 9 7 7

7 0 ,4 3 9
1 5 ,9 2 9

6 0 4 ,2 7 2
2 0 ,0 4 3
2 8 ,3 9 3

$ 8 7 , 2 1 3
3 4 7 . 6 4 1
8 1 4 . 2 3 3

9 3 , 1 0 8
3 3 , 3 8 0

8 5 8 ,3 9 8
3 3 5 , 6 7 1

2 3 ,5 6 9

$ 3 5 , 7 9 8
1 1 0 . 6 4 9
3 5 0 ,5 4 5

3 8 .0 7 6
1 7 ,6 2 3

3 6 5 ,6 7 8
9 9 ,6 7 1

6 ,4 5 0

$ 2 3 , 5 5 6
5 9 ,4 2 4

3 6 3 , 0 5 7
3 5 , 1 3 5
1 3 , 8 6 7

3 2 0 ,2 8 7
1 2 5 , 5 8 1

7 , 6 6 1

$ 9 7 , 2 1 0
4 8 1 , 4 6 7

1 , 4 1 1 , 7 2 2
2 0 2 ,5 9 0

6 6 ,4 8 6
1 , 4 3 0 , 7 8 4

5 7 4 , 7 1 6
4 1 , 2 3 3

$ 3 0 ,5 7 2
1 6 0 , 1 0 2
3 2 2 , 1 4 3

4 8 ,5 1 6
1 0 ,6 6 0

3 7 3 ,5 6 6
1 1 6 , 3 1 3

1 0 , 4 5 0

$ 1 5 , 2 1 7
2 9 , 6 1 0

2 5 4 , 6 7 1
2 3 , 7 6 3

9 , 1 7 1
2 3 9 ,9 0 4

6 0 ,9 5 6
4 , 7 2 7

$ 2 0 ,7 7 9
7 5 ,4 2 8

4 6 8 , 1 2 7
5 6 ,7 5 3
1 5 , 2 3 7

4 6 9 ,0 9 2
8 8 ,9 8 8

3 ,2 4 8

$ 6 ,9 2 8
3 4 ,0 5 7

2 2 2 ,5 9 0
2 9 ,6 7 4
10 ,6 4 9

2 5 5 ,0 3 7
4 0 ,9 5 4

2 ,4 4 4

$ 3 2 , 0 1 6
1 4 0 , 8 8 5
8 3 2 , 1 7 8

7 9 , 3 6 1
3 0 , 3 7 1

6 3 4 ,7 8 7
4 6 7 ,4 8 9

1 2 ,0 3 2

$ 1 , 0 0 1 , 1 6 0
3 ,3 4 0 ,0 7 9
0 ,6 4 7 ,3 6 0
1 , 4 2 4 , 7 0 9

3 7 2 ,4 8 9
1 1 , 5 3 4 , 9 9 6

2 , 4 7 7 ,4 0 5
3 4 3 , 7 1 0

2 4 ,2 6 3 3 6 5 , 2 5 5 0 7 ,6 0 1 6 8 ,5 6 6 4 3 ,8 2 9
3 0 0

4 7 ,4 0 8
1 6 0

1 0 3 ,6 2 0 2 6 ,9 3 0 1 3 , 2 1 1 2 5 , 3 0 7
3 ,7 0 6

2 3 , 9 7 7
6 2

3 2 ,0 4 6
1 0 0

8 4 5 , 0 1 3
4 ,3 2 8

5 1 , 5 1 5
3 0 , 1 9 1

1 1 5 , 4 0 7
2 0 9 , 2 ; i

8 0 ,3 0 4
3 6 ,4 2 7

10 ,0 9 9
3 6 .2 4 4

9 ,7 1 4
1 6 , 2 7 8

2 . 7 1 S
1 5 , 0 9 1

6 , 3 7 3
1 1 3 , 4 1 2

7 , 2 4 2
4 0 ,5 4 4

6 ,5 0 6
3 7 , 8 4 5

2 , 6 5 1
4 3 ,7 0 7

4 3
6 ,8 4 7

1 , 8 7 0
2 8 , 3 5 5

2 9 4 .4 4 2
6 8 0 , 1 7 6

D a t a  f o r  B a n k s  I n  F e d e r a l  R e s e r v e  B a n k  a n d  B r a n c h  C i t i e s  a n d  A l l  O t h e r  R e p o r t i n g  B a n k s .

T h ree c ip h e rs  (0 0 0 )  o m itted .

N u m b e r  o f  r e p o r t in g  b u n k s -----------
U .  8 .  b o n d s  to  s o c u r e  c i r c u l a t i o n .  
O t h e r  IT . 8 .  b o n d s ,  I n c h  L i b .  b d s .
U .  8 .  V i c t o r y  n o t e s .....................—
U .  8 .  c e r t l f lc u t e a  o f  I n d e b t e d n e s s .

T o t a l  U .  8 .  s e c u r i t i e s .......................
o a n s  a n d  I n v e s t m e n t s ,  e x c l .  ol 

b i l l s  r e d is c o u n t e d  w i t h  F .  U  
a n d  o th o r  b a n k s :

L o a n s  s e c .  b y  U .  8 .  w a r  o b l l g .  
L o a n s  s e c .  b y  s t o c k s  a n d  b o n d s .

C a s h  In  v a u l t ......................................
N o t  d o m a n d  d e p o s i t s -------------
Time deposits-----------------------
G o v e r n m e n t  d e p o s i t s -----------------
R i l l s  p a y a b l o  w i t h  F .  R .  B a n k :

A l l  o t h o r ......... ..............- ...........................
B i l l s  r e d is c o u n t e d  w i t h  F .  I t .  B 'k

I n v e s t m e n t s ,  p e r  c e n t .

A ll  Other
T o ta l.

N ew  Y ork . C h icag o . A ll  F .R .B a n k  C ities . F . R . B ranch  C ities . R ep ortin g  B a n ks.

J a n . 2 3 . J a n . 1 0 . J a n . 2 3 . J a n . 1 0 . J a n . 2 3 . J a n . 1 6 . J a n . 2 3 . J a n . 1 0 . J a n . 2 3 . J a n . 1 0 . J a n . 2 3 . J a n . 1 6 . J a n . 2 4 ’ 1 9 .

7 1
* 3 9 , 1 9 0
2 2 4 , 1 0 6

7 5 ,2 9 8
2 8 0 . 1 4 2

7 1
* 3 9 , 1 9 0
2 3 2 ,8 8 0

7 0 , 8 1 4
3 0 8 ,5 4 7

5 0  
S I . 4 3 9  
2 6 ,2 8 6  
1 8 , 3 1 1  
4 9 ,0 5 5

5 0
$ 1 , 4 3 9
2 7 ,0 8 5
1 8 , 5 2 9
5 2 ,6 7 9

2 7 6
$ 1 0 1 , 6 0 9

3 5 1 , 9 3 0
1 2 0 , 7 0 1
5 0 4 ,0 2 0

2 7 0  
$ 1 0 1 , 5 S 4  

3 0 0 , 7 3 3  
1 2 3 , 0 2 5  
5 4 2 ,5 5 4

1 9 2  
$ 7 0 ,8 0 4  
1 3 9 , S 6 6  

5 5 , 3 2 7  
1 7 4 , 0 7 1

1 9 2
* 7 0 ,0 0 4
1 4 0 ,4 4 7

5 0 , 2 9 1
1 7 7 , 0 8 4

3 3 5
* 9 6 , 5 5 1
1 2 2 , 0 7 0

4 5 , 8 1 2
9 2 ,7 9 6

3 3 5
$ 9 6 ,5 6 7
1 2 2 , 4 6 0

4 6 ,7 4 8
9 6 , 2 1 3

8 0 3
$ 2 6 8 ,9 6 4

6 1 4 ,4 6 6
2 2 1 , 8 4 0
7 7 1 , 4 8 7

8 0 3
$ 2 6 8 , 7 5 5

6 2 3 ,6 4 6
2 2 6 ,0 6 4
8 1 5 , 8 5 1

7 7 2
$ 2 6 2 , 7 8 5

7 9 9 ,9 9 9

1 , 4 5 7 , 2 1 9

6 1 8 , 7 3 6 0 5 7 , 1 0 7 9 5 .0 9 1 9 9 ,7 3 2 1 , 0 7 8 ,8 6 0 1 , 1 2 7 , 8 9 0 4 4 0 ,0 6 8 4 4 4 ,4 2 6 3 5 7 ,8 2 9 3 0 1 ,9 9 4 1 , 8 7 0 ,7 5 7 1 , 9 3 4 , 3 1 6 2 , 5 2 0 ,0 0 3

4 8 0 ,0 9 9
1 , 3 3 5 . 5 5 0
3 , 0 4 2 , 8 1 1

0 2 8 ,7 3 0
1 1 3 , 0 9 7

4 ,6 0 0 ,9 0 3
3 1 9 , 1 8 7
1 6 0 ,8 2 5

4 9 3 ,5 0 8
1 , 3 4 4 .0 8 6
3 ,0 2 3 . 7 9 5

6 6 0 ,9 9 7
1 1 3 , 7 4 3

4 ,7 6 6 ,4 0 5
3 1 8 , 9 1 9
2 0 6 ,9 8 6

6 7 ,8 3 6
3 8 0 .8 4 9
8 1 7 , 4 3 0
1 4 3 , 9 3 2

3 7 ,8 9 9
9 8 4 ,9 1 0
2 0 2 .3 7 2

2 2 , 2 1 0

6 7 , 3 3 3  
3 8 8  2 6 9  
8 1 9 ,6 4 5  
1 4 5 ,0 8 0  

3 8 , 9 1 6  
1 , 0 0 3 , 7 3 2  

2 6 2 , 7 3 2  
1 8 , 4 7 7

7 6 0 ,9 3 0
2 , 4 5 3 , 7 5 1
6 ,0 5 2 ,3 8 9
1 , 0 5 1 , 5 9 2

2 1 5 , 8 3 7
8 ,0 6 2 ,7 3 7
1 , 1 0 2 , 2 8 3

2 7 0 ,6 5 2

7 7 0 , 9 1 1
2 .4 7 4 .4 S 7
6 ,0 2 9 ,0 9 9
1 ,0 8 8 ,9 8 3

2 1 8 , 0 9 8
8 ,2 2 7 , 8 8 1
1 , 1 5 8 . 4 5 9

3 2 8 ,0 3 6

1 2 8 , 5 2 8  
4 6 7 ,9 9 7  

1 , 9 1 0 , 5 7 7  
2 0 3 ,9 0 0  

7 -4 ,7 5 6  
1 , 7 4 7 ,0 8 8  

7 7 4 , 5 S 2  
4 2 ,9 5 9

1 2 6 ,9 7 5
4 0 1 , 2 0 0

1 , 8 9 7 ,3 7 5
2 1 0 , 0 1 9

7 5 ,9 2 5
1 , 7 7 3 , 2 5 0

7 0 8 ,5 5 1
0 0 ,5 8 1

1 0 5 ,6 9 0
4 1 8 , 3 3 1

1 ,0 8 4 ,3 9 4
1 0 9 , 2 1 7

8 1 ,8 9 6
1 , 7 2 4 , 5 7 1

5 4 0 ,5 4 0
3 0 ,0 9 9

1 0 4 , 3 3 5
4 2 0 ,0 2 9

1 ,6 7 7 ,5 6 9
1 7 4 ,9 7 2

8 3 ,2 8 4
1 , 7 3 9 ,2 8 5

5 3 9 ,2 0 9
3 3 ,9 0 4

1 , 0 0 1 , 1 0 0
3 ,3 4 0 ,0 7 9
9 ,6 4 7 ,3 6 0
1 , 4 2 4 , 7 0 9

3 7 2 ,4 8 9
1 1 , 5 3 4 , 9 9 6

2 , 4 7 7 ,4 0 5
3 4 3 , 7 1 0

1 , 0 0 2 , 2 2 1
3 , 3 5 5 , 7 1 6
9 ,6 0 4 ,0 4 3
1 , 4 7 3 , 9 7 4

3 7 7 , 3 0 7
1 1 , 7 4 0 , 4 1 0

2 ,4 G 6 ,2 7 9
4 2 3 , 1 2 1

1 , 1 8 9 , 3 5 1  
\ 1 0 0 9 2 1 4 9

1 , 2 7 5 , 6 2 3
3 6 8 ,2 9 6

9 ,9 9 5 , 7 9 1
1 , 5 8 7 , 5 9 7

4 8 9 ,4 4 7

3 2 0 ,2 4 3 2 9 3 ,2 6 8 4 6 ,2 9 3 4 1 , 2 9 4 5 5 2 ,9 1 9
2 8 5

5 0 9 ,7 8 6
1 , 4 7 0

1 9 0 ,4 2 9
3 ,8 9 3

1 8 7 , 1 5 4
3 ,6 8 1

9 5 ,6 6 5
1 5 0

9 8 ,7 2 8
4 5 0

8 4 5 , 0 1 3
4 ,3 2 8

7 9 5 , 6 6 S  
5 ,6 0 1

| 9 9 8 ,5 4 5

1 1 1 , 2 2 9
2 5 8 ,0 2 5

1 1 9 , 1 6 7
2 6 7 ,8 8 1

2 ,5 6 0
9 1 . S 6 3

2 , 4 1 1
8 2 ,8 3 9

2 5 9 ,6 8 4
5 4 7 , 3 6 3

2 0 3 ,3 8 5
5 3 0 , 7 3 1

1 7 , 7 5 5
7 9 , 2 8 1

1 8 ,0 5 4
7 2 ,2 8 1

1 7 ,0 0 3
6 3 , 5 3 1

1 8 , 3 8 2
5 3 ,2 7 4

2 9 4 ,4 4 2
6 8 0 , 1 7 5

2 9 9 ,8 2 1
6 5 6 ,2 8 6

J  3 6 0 ,7 7 3

1 9 . 5 2 0 . 1 1 1 . 9 1 2 . 0 1 0 . 8 1 7 . 3 1 6 . 9 1 7 . 1 1 4 . 3 1 4 . 4 1 0 .4 1 6 . 8 2 5 . 0

The Federal Reserve B a n k s — Following ia the weekly
Substantial gain* In tho holdings of war paper offset to a largo extent by 

reduction* In tho amounts of other discounted bills and acceptances hold, 
aro'lndlcated In thoFodoral Reserve Board’s weekly bank statement? issued 
as at close of business on Jan. 30 .920. War paper holdings of the B^ervo 
banks lncroaaed 71.5% millions, while othor discounts declined oO.G niimons. 
This shift 1* due apparently to tho most recent rate revision which resulted 
In the restoration of the differential in favor of war paper secured by LÛ rirty 
bonds and Victory notes, as compared with ordinary commercial papor. 
Acceptance* on hand declined 14.5 millions, while other i u v « t m ^  show 
but nominal changes, tho net rosult boing an increase for tho wook or 6.1 
millions in loi^l ofcrniiig ftssots. , . • aat o millions nrOf the total of 1.457.9 millions or war paper hold, 667-9 "l victory 
i n  uor worm lACiirod by Liborty bonds; 210.1 millions, or 14.8%, Dy victory 
n< t?vs a n d 5730 millions or 39.4%, by Treasury certificates, as against 
i r  t ’i7 a mud 37Tm of t\ total of l,o86.3 millions of war papor reported ^5? 
wook before. Discounted papor hold by tho Cleveland, Atlanta. Chicago

statement issued by the Federal Reserve Board on Jan. 30:
and Dallas banks includes 87.8 millions of bills discounted for three other 
Federal Reserve banks (as against 89.1 millions of such paper held by five 
banks tho week before). while acceptance holdings of the Boston , Cleveland 
Chicago. St. Louis, and San Francisco banks are inclusive of 30.2 millions 
of bankers’ acceptances purchased from tho Boston and Now York bank 
as against 48 7 millions held by six banks the week before. .Government deposits declined 17.5 millions, and rosorve deposits—8^ 
millions while other deposits, including foreign government credits show 
a gain of 0.3 million. On tho othor hand, tho “ float”  carried by the Federal 
Reserve banks shows a reduction for the week o f 14.2 millions, with tha 
result that not deposits work out at 11.3 millions loss than the week before. 
As against an incroaso of 6.7 millions In Federal Reserve noto circulation 
the banks report a reduction of 4.3 millions In their liabilities on Federal 
lt^ervo bank notes In circulation. Gold and cash reserves fell off about 
14 millions, while tho reserve ratio of tho banks shows a decline for th* 
week from 44.8 to 44.5%.

Combined R b b o u b o u  a n d  L u . m m .  o p  t b d  F e d b b a l  B a n d ,  a t  t h -  Clos.  o p  Bub. n. sb -Tan. 30 1920

R B S O U R C K 3
G o ld  c o in  a n d  c e r t i f i c a t e s . . ..............
G o ld  s e t t le m e n t  f u n d ,  F .  R .  B o a r d  . 
G o ld  w i t h  fo r e ig n  a g e n c i e s . . . ............

T o t a l  g o ld  h e ld  t>y b a n k * ----------------------
G o ld  w i th  F e d e r a l  R o o o r v e  a g e n t s -------. . .
G o ld  r e d e m p t io n  f u n d --------------------------------

T o t a l  g o ld  r e s o r v e a _____________ ___________
L e g a l  to n d o r  n o t e * ,  a l lv o r ,  A n .............................

T o t a l  r o s e r v o a ______________________________
•t lllii d la o o u n te d :

H eo u red  b y  O o v t .  w a r  o b l i g a t l o u s ............
A l l  o t h e r ___ ____________ ________ _____ _____

B i l l s  b o u g h t  In  o p o n  m a r k e t ...............................

T o t a l  b i l l s  o n  h a n d ....................... .. ......................
• ] .  8 .  G o v e r n m e n t  b o n d s ___________________
y .  8 .  V ic t o r y  N o t e s ................................................
r j .  8 .  c e r t i f i c a t e s  o f  I n d e b t e d n e s s ..................
i l l  o t h e r  e a r n i n g  a s s e t s -----------------------------

T o t a l  e a r n in g  a s s o t a .......................... - .............
B a n k  p r e m is e s -------------------------------------

i l l  other -----------------------------------------------------------

T o ta l r e s o u r c e s ...------------------ -----------------
H A B 1 U T I S S .

Japltitl paid In -----------------------------------------------
'S u r p lu s -------------- ------------------------------------------
G o v e r n m e n t  d e p o s i t s ......... ............. ............. —
D u o  to  m e m b e r s ,  r e s o r v e  a c c o u n t -----------
Deterred availability Item s-------------------------

V U . b a n k  n o t e s  In  c ir c u la t i o n — n e t  U a b  
i l l  o th o r  l i a b i l i t i e s . . . . . . . . . . . . . . . . . . .

Cntal "abilities. — - -

J a n .  3 0  1 9 2 0 . J a n .  2 3  1 9 2 0 . J a n .  1 6  1 9 2 0 . J a n .  9  1 0 2 0 . J a n .  2  1 9 2 0 . D ec. 2 0  1 9 1 9 . D e c .  1 9  1 9 1 9 . Dec. 1 2  1 9 1 9 . J a n .  3 1  1 9 1 9 .

%
2 2 5 . 1 6 6 .0 0 0
4 3 9 . 5 2 4 . 0 0 0
1 1 4 . 3 2 1 . 0 0 0

*
2 2 0 .3 4 7 .0 0 0
4 4 1 .4 9 9 .0 0 0
1 1 7 . 3 2 2 . 0 0 0

$
2 1 2 . 1 1 9 . 0 0 0
4 5 0 .2 0 0 .0 0 0
1 2 0 .3 2 3 . 0 0 0

$
2 2 0 .3 0 1 . 0 0 0
3 8 0 .2 6 3 .0 0 0
1 2 3 . 3 2 2 .0 0 0

$
2 3 9 .0 0 9 .0 0 0
3 6 3 .7 2 3 .0 0 0
1 3 1 . 3 2 0 . 0 0 0

$
2 2 9 .4 4 5 .0 0 0
3 6 2 .7 8 5 .0 0 0
1 3 4 .3 2 0 .0 0 0

$
2 4 1 . 3 2 6 .0 0 0
3 9 9 .9 3 5 .0 0 0
1 3 7 . 7 1 7 . 0 0 0

$
2 4 3 . 1 4 8 .0 0 0
4 0 4 .0 6 6 .0 0 0
1 4 0 .9 1 0 .0 0 0

S
3 3 8 . 9 1 6 .0 0 0
4 2 2 .6 8 6 .0 0 0  

5 ,8 2 8 ,0 0 0

7 7 9 . 0 0 1 . 0 0 0  
1 , 1 1 9 , 4 2 0 . 0 0 0

1 1 4 . 2 2 9 . 0 0 0

7 7 9 . 1 0 8 .0 0 0  
1 , 1 2 6 , 2 6 1 , 0 0 0

1 2 1 . 2 2 1 . 0 0 0

7 8 8 .7 0 2 .0 0 0  
1 , 1 3 6 , 3 2 0 , 0 0 0

1 1 8 . 8 5 0 . 0 0 0

7 2 3 .8 8 0 .0 0 0  
1 , 2 0 9 ,6 0 8 ,0 0 0

1 0 7 .9 7 7 .0 0 0

7 3 4 .0 5 2 .0 0 0  
1 , 2 0 5 ,5 9 0 ,0 0 0

1 2 2 . 3 6 7 .0 0 0

7 1 6 .6 5 0 .0 0 0  
1 , 2 4 0 ,0 3 2 ,0 0 0

1 2 1 .8 5 0 .0 0 0

7 7 8 .9 7 7 .0 0 0  
1 , 2 0 1 , 6 5 4 ,0 0 0

1 1 5 . 1 8 2 . 0 0 0

7 8 8 . 1 2 4 .0 0 0  
1 , 1 8 8 , 3 * 3 , 0 0 0

1 1 9 . 8 2 1 . 0 0 0

7 6 7 ,4 3 0 ,0 0 0
1 , 2 5 3 , 3 3 0 , 0 0 0

9 1 , 3 4 6 , 0 0 0

2 , 0 1 2 ,6 5 6 , 0 0 0
0 1 , 2 7 7 , 0 0 0

2 ,0 2 6 ,6 5 0 ,0 0 0
6 1 ,2 4 0 ,0 0 0

2 .0 4 3 ,8 7 8 ,0 0 0
0 0 ,4 0 3 ,0 0 0

2 , 0 4 1 . 3 7 1 , 0 0 0
0 0 ,7 2 8 ,0 0 0

2 , 0 6 2 , 0 1 5 ,0 0 0
5 8 ,6 5 7 .0 0 0

2 ,0 7 8 ,4 3 2 ,0 0 0
6 7 , 1 0 4 ,0 0 0

2 , 0 9 5 , 8 1 3 , 0 0 0
6 0 ,0 9 8 .0 0 0

2 ,0 9 6 ,2 8 8 ,0 0 0
6 4 , 1 1 7 .0 0 0

2 , 1 1 2 , 1 0 6 , 0 0 0
6 7 ,5 4 0 ,0 0 0

2 .0 7 3 .9 3 3 . 0 0 0

1 . 4 5 7 .8 9 2 . 0 0 0
7 1 6 .4 6 5 . 0 0 0
5 0 1 . 3 1 3 . 0 0 0

2 .0 8 7 .8 9 0 .0 0 0

1 . 3 8 6 .3 4 8 .0 0 0
7 6 7 . 1 1 0 .0 0 0
5 7 5 .7 8 9 .0 0 0

2 . 1 0 4 . 2 8 1 . 0 0 0

1 . 3 5 1 . 4 5 4 .0 0 0
7 4 8 . 0 1 1 . 0 0 0
5 7 5 .0 7 5 .0 0 0

2 . 1 0 2 .0 9 9 .0 0 0

1 . 3 5 2 .0 8 5 . 0 0 0
7 2 7 .0 7 0 .0 0 0
6 7 4 .7 2 2 .0 0 0

2 , 1 2 1 , 2 7 2 , 0 0 0

1 ,4 8 4 .2 6 2 ,0 0 0
7 4 6 .9 2 5 .0 0 0
6 7 4 .6 3 1 .0 0 0

2 . 1 3 5 .6 3 6 . 0 0 0

1 . 6 1 0 . 3 6 4 .0 0 0
6 8 4 .6 1 4 .0 0 0
6 8 5 .2 1 2 .0 0 0

2 . 1 5 4 . 9 1 1 . 0 0 0

1 . 4 1 4 . 9 5 0 . 0 0 0
5 8 0 . 1 0 2 .0 0 0
5 6 0 .2 0 0 .0 0 0

2 . 1 6 0 .4 0 6 .0 0 0

1 . 6 8 8 . 4 1 7 .0 0 0
6 5 0 .9 9 9 .0 0 0
6 4 1 . 6 5 1 . 0 0 0

2 . 1 7 9 . 6 4 6 . 0 0 0

1 . 3 5 7 . 5 7 1 . 0 0 0
2 4 3 . 5 5 7 . 0 0 0
2 8 1 . 2 9 3 .0 0 0

2 , 7 3 5 ,6 7 0 , 0 0 0
2 7 ,0 3 6 ,0 0 0

0 4 ,0 0 0
2 7 0 ,4 2 1 , 0 0 0

2 ,7 2 9 ,2 4 7 ,0 0 0
2 7 ,0 3 6 ,0 0 0

0 4 ,0 0 0
2 7 0 ,7 0 5 ,0 0 0

2 ,6 7 5 ,7 4 0 ,0 0 0
2 7 ,0 3 0 ,0 0 0

0 4 ,0 0 0
3 1 9 ,0 8 4 ,0 0 0

2 ,6 5 4 ,4 7 7 .0 0 0
2 6 ,8 3 0 ,0 0 0

2 6 4 ,0 0 0
3 0 2 ,4 0 6 ,0 0 0

2 ,8 0 5 ,8 1 8 ,0 0 0
2 6 ,8 3 6 ,0 0 0

0 4 ,0 0 0
3 4 9 .0 0 0 ,0 0 0

2 ,7 8 0 ,0 9 0 ,0 0 0
2 0 ,8 3 4 ,0 0 0

0 4 ,0 0 0
2 7 3 ,5 0 7 ,0 0 0

2 , 5 0 1 , 3 7 8 , 0 0 0
2 0 .8 4 0 ,0 0 0

5 4 ,0 0 0
3 0 3 ,5 5 8 ,0 0 0

2 .6 8 0 ,9 6 7 .0 0 0
2 6 ,8 4 7 ,0 0 0

6 4 ,0 0 0
2 7 3 , 2 1 9 , 0 0 0

1 , 8 8 2 , 4 2 1 , 0 0 0
2 8 , 2 5 2 , 0 0 0

2 6 6 ,5 3 2 ,0 0 0
4 ,0 0 0

3 , 0 3 9 , 1 9 1 . 0 0 0
1 0 . 5 5 9 . 0 0 0

9 3 3 , 1 2 8 , 0 0 0
1 2 .2 0 0 . 0 0 0  

5 , 3 4 1 , 0 0 0

3 . 0 3 3 . 1 1 2 . 0 0 0
10 .4 9 3 .0 0 0

1 .0 2 2 .0 3 3 . 0 0 0
1 2 . 1 3 0 . 0 0 0  

5 ,4 8 3 .0 0 0

3 .0 2 2 .5 2 4 .0 0 0
1 0 .4 6 1 .0 0 0

1 . 1 1 0 . 8 5 2 . 0 0 0
12 .8 0 5 .0 0 0  

5 ,4 0 3 ,0 0 0

2 .9 8 3 .9 8 3 .0 0 0
1 0 . 4 1 0 . 0 0 0

1 . 0 2 1 .0 9 6 .0 0 0
1 3 .2 5 4 .0 0 0  

5 ,2 4 1 , 0 0 0

3 . 1 8 1 .8 0 8 . 0 0 0
1 0 .3 0 9 .0 0 0

1 . 1 7 1 . 7 7 8 . 0 0 0
1 3 . 1 3 0 . 0 0 0  

6 ,7 3 3 ,0 0 0

3 .0 8 0 .4 9 6 .0 0 0
1 3 .0 0 2 .0 0 0

1 . 0 7 5 . 1 0 0 . 0 0 0
1 3 . 2 3 7 . 0 0 0  

8 .0 6 2 ,0 0 0

2 .8 9 1 .8 3 6 .0 0 0
12 .9 8 0 .0 0 0

1 . 1 4 0 . 2 2 4 .0 0 0
1 3 . 3 3 3 .0 0 0
1 1 . 3 1 4 . 0 0 0

2 ,9 8 1 ,0 8 7 ,0 0 0
1 2 .9 8 5 .0 0 0

9 8 3 ,6 2 7 .0 0 0
1 2 .9 6 1 . 0 0 0  

8 ,2 7 0 ,0 0 0

2 , 1 7 7 , 2 0 9 , 0 0 0
8 .6 4 8 .0 0 0

6 9 1 , 4 5 4 , 0 0 0
6 .7 6 7 .0 0 0  

1 1 , 6 3 1 , 0 0 0

0 ,0 7 4 .4 1 2 , 0 0 0

8 7 .8 9 2 .0 0 0  
1 2 0 , 1 2 0 , 0 0 0

7 2 .9 7 4 .0 0 0  
1 , 8 5 0 , 7 1 2 , 0 0 0

7 2 0 ,5 2 0 , 0 0 0
9 5 . 4 1 8 .0 0 0

6 . 1 7 1 . 7 4 7 . 0 0 0

8 7 .5 8 9 .0 0 0  
1 2 0 , 1 2 0 ,0 0 0

9 0 .4 4 8 .0 0 0
1 .8 5 9 . 1 4 9 .0 0 0  

7 9 5 ,7 8 2 .0 0 0
9 5 .0 9 7 .0 0 0

6 .2 7 2 .4 4 0 .0 0 0

8 7 .5 2 9 .0 0 0  
1 2 0 , 1 2 0 ,0 0 0

3 4 .6 9 8 .0 0 0
1 . 9 4 3 . 5 0 1 .0 0 0

8 4 9 .8 5 4 .0 0 0
10 7 .8 0 0 .0 0 0

0 . 1 3 0 , 6 8 3 , 0 0 0

8 7 . 4 5 1 .0 0 0  
1 2 0 . 1 2 0 ,0 0 0

2 7 .7 9 8 .0 0 0  
1 , 8 5 0 . 2 1 9 , 0 0 0

7 6 3 , 1 4 0 . 0 0 0
9 0 .4 2 5 .0 0 0

0 .6 0 4 ,0 9 0 ,0 0 0

8 7 .4 3 3 .0 0 0  
1 2 0 , 1 2 0 ,0 0 0

3 8 .9 2 0 .0 0 0  
1 ,9 2 2 ,8 0 0 .0 0 0

9 4 4 .8 8 4 .0 0 0
1 1 6 . 3 0 7 . 0 0 0

6 .3 2 6 .4 3 2 .0 0 0

8 7 .3 3 9 .0 0 0
8 1 .0 8 7 .0 0 0
7 2 .3 5 7 .0 0 0

1 .7 8 0 .8 7 4 .0 0 0  
8 2 2 ,6 8 0 ,0 0 0

9 7 .6 6 9 .0 0 0

6 .2 2 4 .6 0 4 .0 0 0

8 7 .0 4 9 .0 0 0
8 1 .0 8 7 .0 0 0
0 4 .4 6 9 .0 0 0

1 . 7 3 3 . 0 1 3 . 0 0 0
8 4 8 .6 0 7 .0 0 0
1 0 5 .0 6 9 .0 0 0

0 , 1 5 9 , 2 4 1 , (XX)

8 7 .0 0 2 .0 0 0
8 1 .0 8 7 .0 0 0  
8 9 ,6 0 3  .(XX)

1 , 8 1 7 , 4 0 6 .0 0 0
7 6 9 .6 5 4 .0 0 0
10 3 .4 8 8 .0 0 0

5 .0 7 5 .3 5 5 . 0 0 0

8 0 .9 1 3 .0 0 0
2 2 .7 3 8 . 0 0 0
6 4 .9 2 8 .0 0 0

1 . 6 9 3 . 1 3 2 . 0 0 0
4 7 2 .0 4 2 .0 0 0
1 2 0 .8 0 9 .0 0 0

2 . 7 3 9 .0 2 4 .0 0 0
2 .8 5 0 .9 4 4 .0 0 0  

2 5 0 ,5 3 0 ,0 0 0
2 5 ,3 0 2 ,0 0 0

2 .8 4 0 .4 7 6 .0 0 0
2 .8 4 4 .2 2 7 .0 0 0  

2 5 4 ,8 4 3 ,0 0 0
2 4 .4 9 2 ,0 0 0

2 . 9 3 5 .9 1 3 . 0 0 0
2 .8 4 9 .8 7 9 .0 0 0  

2 5 8 .4 8 2 .0 0 0
2 0 .5 2 3 .tK X )

2 .7 3 7 .6 8 8 .0 0 0
2 . 0 1 4 .3 0 8 .0 0 0  

2 5 9 ,0 9 9 ,0 0 0
1 8 ,0 5 7 ,0 0 0

3 . 0 2 2 . 9 1 1 . 0 0 0
2 .0 9 8 .9 9 2 .0 0 0  

2 6 8 ,6 6 1 ,0 0 0
1 6 ,0 7 3 ,0 0 0

2 .7 7 9 .5 7 0 .0 0 0
3 .0 5 7 .0 4 0 .0 0 0  

2 0 1 ,0 3 9 .0 0 0
5 8 ,7 6 1 .0 0 0

2 . 7 5 1 . 1 4 8 . 0 0 0
2 .9 8 8 .8 9 4 .0 0 0  

2 5 9 .9 7 5 ,0 0 0
6 0 ,4 5 1 ,0 0 0

2 .7 6 9 .9 5 1 .0 0 0
2 .9 0 7 .4 3 5 .0 0 0  

2 6 8 ,4 4 4 ,0 0 0
6 6 .3 2 2 .0 0 0

2 . 3 5 0 . 9 1 1 . 0 0 0
2 .4 5 0 .7 2 9 .0 0 0  

1 2 9 , 4 4 5 ,0 0 0
4 0 , 6 1 9 ,0 0 0

0 .0 7 4 .4 1 2 , 0 0 0 6 . 1 7 1 . 7 4 7 . 0 0 0 44rt i w i f t s a .o o n 6 ,5 0 4 .0 9 0 .0 0 0 6.325.432.000 0 .2 2 4 .0 0 4 ,0 1X 1 6 , 1 6 9 , 1 4 1 , 0 0 0 5 , 0 7 5 ,3 5 5 , 0 0 0
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F  H .  n o to  l ia b i l i t i e s  c o m b in e d .

F .  R .  n o t e  l i a b i l i t i e s  c o m b in e d .  
R a t i o  o f  t o t a l  r e s e r v e s  to  F .  R .  r.

a g a i n s t  n e t  d e p o s it  l i a b i l i t i e s .

D istr ib u tio n  b y  M a tu r it ie s—

1 0 - 3 0  d a y s  b i l l s  d i s c o u n t e d .

1 0 - 3 0  d a y s  m u n ic ip a l  w a r r a n t s .....................
3 1 - 0 0  d a y s  b i l l s  b o u g h t  In  o p e n  m a r k e t .  
3 1 - 0 0  d a y s  b i l l s  d i s c o u n t e d .................. ...........

0 1 - 9 0  d a y s  b i l l s  d i s c o u n t e d _______________
0 1 - 9 0  d a y s  U .  S .  c c r t i f .  o l  in d e b t e d n e s s .  
0 1 - 9 0  d a y s  m u n ic i p a l  w a r r a n t s __________

O v e r  9 0  d a y s  D ills  d t s e o u u t e d .................. ..
O v e r  9 0  d a y s  c e r t l f .  o f  in d e b t e d n e s s ____
O v e r  9 0  d a y s  m u n ic ip a l  w a r r a n t s _______

F ed era l R eserve N o te s —
O u t s t a n d i n g ___________________________________
H o ld  b y  b a n k s ................................... ................... ..

I n  a c t u a l  c i r c u l a t i o n ________________
F ed . R es. N o te s  ( A g e n ts  A c co u n ts )

d e c e iv e d  f r o m  t h e  C o m p t r o l l e r ____________
R e t u r n e d  to  t h e  C o m p t r o l l e r _______________

A m o u n t  c h a r g e a b le  to  F e d .  R e s .  a g e n t  
!u  h a n d s  o f  F e d e r a l  R e s e r v e  A g e n t .

i s s u e d  t o  F e d e r a l  R e s e r v e  b a n k a ________
H ow  Secu red—

B y  g o ld  c o in  a n d  c e r t i f i c a t e s __________
f l y  l a w f u l  m o n e y ______ __________________
B y  e l ig ib le  p a p e r . ................................... ...........
O o ld  r e d e m p t io n  f u n d __________________
w i t h  F e d e r a l  R e s e r v e  B o a r d ___________

T o t a l

E l ig i b le  p a p e r  d e l iv e r e d  to  F  i t .  A g e n t . .

J a n .  3 0  1 9 1 9 . J a n  2 3  19 2 0 J a n .  1 6  19 2 0 J a n .  9  19 2 0 J a n .  2  19 2 0 D ec . 2 6  1 9 1 9 D e c .  19  1 9 1 9 D ec . 1 2  1 9 1 9 J a n .  3 1  1 9 1 9 .

4 3 . 2 % 4 3 . 5 % 4 3 .8 % 4 5 .4 % 4 2 .6 % 4 3  6 % 4 5 .6 %

4 6 .8 %

44  7 %

4 6 .0 %4 4 . 5 % 4 4 .8 % 4 5 . 1 % 4 5 .4 % 4 3 . 7 % 4 4 .8 % 5 3 . 0 %

5 0 . 5 % 5 1 . 0 % 5 1 . 5 % 5 1 . 5 % 4 9 .5 % 5 0 . 3 % 5 3 . 2 % 5 2 . 8 % 6 5 .2 %

*
1 1 5 , 2 6 7 , 0 0 0

1 , 3 8 5 , 1 1 7 , 0 0 0
1 3 , 0 6 1 , 0 0 0

S
1 2 2 , 4 1 1 , 0 0 0

1 , 3 2 8 ,9 1 7 ,0 0 0
1 1 , 2 9 3 , 0 0 0

S
1 1 5 , 4 4 6 , 0 0 0

1 , 3 8 6 , 6 9 1 , 0 0 0
5 2 ,4 5 7 ,0 0 0

S
1 0 3 .5 5 5 , 0 0 0

1 . 4 3 3 ,9 7 9 ,0 0 0
3 9 .8 8 9 ,0 0 0

S
1 1 6 .9 2 5 , 0 0 0

1 ,4 7 7 .6 0 7 .0 0 0
8 5 ,6 0 6 ,0 0 0

1 2 3 , 7 2 7 , 0 0 0
1 .4 8 4 .7 9 0 ,0 0 0

1 5 ,7 4 5 .0 0 0

S
1 2 3 , 2 4 3 , 0 0 0

1 . 3 2 3 ,0 5 9 . 0 0 0
4 8 .5 7 8 ,0 0 0

S
7 8 .4 7 2 .0 0 0  

1 ,4 9 0 ,3 9 7 ,0 0 0
2 2 . 1 5 8 . 0 0 0

6 1 ,5 4 6 ,0 0 0
1 , 2 1 9 , 6 0 1 , 0 0 0

1 3 2 , 8 4 5 , 0 0 0

1 2 7 , 6 6 9 :6 6 5
2 0 6 ,2 6 7 ,0 0 0

4 ,5 8 6 ,0 0 0

i i 6 ,o b V ,6 6 5
2 1 7 , 1 4 2 , 0 0 0

5 , 1 3 6 , 0 0 0

101 , 103,666
1 7 2 ,0 7 7 ,0 0 0

2 ,5 7 4 ,0 0 0

1 0 3 ,6 4 3 :6 6 6
1 5 0 ,0 0 0 .0 0 0

3 , 1 5 1 , 0 0 0

I 0 4 . a i 7 . 5 5 6
2 3 8 , 1 5 3 ,0 0 0

3 ,0 0 0 .0 0 0

100 ,660:666
2 4 4 ,8 9 0 ,0 0 0

4 .8 0 5 .0 0 0

10 8 ,2 * 19 :6 6 6
1 3 1 , 6 1 3 , 0 0 0

2 ,0 7 2 ,0 0 0

1* 2 8 .9 8 7 ,6 5 6
1 1 0 , 1 1 3 , 0 0 0

9 ,2 2 1 , 0 0 0

7 4 ,9 8 4 ,6 6 0
7 7 ,3 7 3 , 0 0 0

3 7 0 ,0 0 0

2 4 9 .2 0 8 .0 0 0
3 0 9 .5 7 6 .0 0 0  

2 8 . 5 2 4 ,0 0 0

2 2 9 . 1 5 7 . 0 0 0
2 9 8 .9 0 1 .0 0 0  

10 ,868,000

2 3 7 . 3 6 5 . 0 0
3 2 3 .3 0 7 .0 0 0  

1 1 ,8 5 0 , 0 0 0

2 3 7 .3 6 7 .0 0 0
3 1 2 . 2 6 5 . 0 0 0  

7 ,7 9 7 ,0 0 0

2 0 0 ,4 0 0 :6 6 5
3 4 1 , 3 9 5 , 0 0 0

6 ,0 0 7 ,0 0 0

2 0 9 ,2 7 8 ,6 6 6
2 9 2 .7 1 5 . 0 0 0

3 ,9 4 0 .0 0 0

18 * 8 .8 3 6 :6 6 6
3 6 2 ,0 9 1 ,0 0 0

6 ,221,000

1*3*7,OOS.OOO 
3 2 2 . 1 2 1 1 .0 0 0  

0 ,5 5 1 ,0 0 0

1 0 3 ,6 2 3 ,0 0 0
9 5 , 1 1 2 , 0 0 0

6 3 1 , 0 0 0

6 9 . 1 6 9 . 0 0 0  
2 5 5 ,0 9 3 , 0 0 0

4 6 . 1 5 2 . 0 0 0

1 0 8 .2 1 7 . 0 0 0
2 8 8 .0 4 3 .0 0 0  

6 , 100,000

1 2 1 . 7 0 1 . 0 0 0
1 9 6 . 1 1 1 . 0 0 0  

6 ,6 0 0 ,0 0 0

1 3 0 . 1 5 7 . 0 0 0
1 6 0 .9 4 2 .0 0 0  

8 ,3 2 6 ,0 0 0

1 4 7 ,0 3 3 : 6 6 6
1 5 3 , 1 0 3 , 0 0 0

7 ,9 8 9 ,0 0 0

1 5 2 . 1 4 7 :6 6 6
1 5 2 , 1 2 5 , 0 0 0

1 0 . 7 1 5 , 0 0 0

1*4*7,*9*69*,600 
1 5 1 , 4 6 5 , 0 0 0  

9 .0 2 9 .0 0 0

14*7*,6*24.o6 6  
1 9 1 , 4 5 1 , 0 0 0  

8 .6 3 0 ,0 0 0

4 1 , 1 4 0 , 0 0 0
1 8 4 , 7 1 7 , 0 0 0

1 5 ,0 0 0
• 1,000-

1 8 , 3 0 1 , 0 0 0
1 8 4 ,0 9 8 ,0 0 0

2 0 ,4 5 5 ,0 0 0
2 4 3 ,3 6 8 ,0 0 0

2 1 ,8 7 9 , 0 0 0
2 4 6 ,2 0 3 ,0 0 0

2 2 ,5 5 4 ,0 0 0
2 4 3 ,2 4 3 .0 0 0

2 0 ,9 2 9 ,0 0 0
2 4 5 ,8 8 8 ,0 0 0

2 0 ,3 5 8 ,0 0 0
2 3 8 .2 4 2 ,0 0 0

1 S . S 5 1 .0 0 0
2 3 7 .6 5 3 ,0 0 0

18 ,8 2 7 ,0 0 0
2 2 0 ,6 5 9 ,0 0 0

2 4 ,9 2 5 ,0 0 0
1 3 2 , 6 7 1 , 0 0 0

3 ,0 0 0

3 , 1 3 0 , 7 8 3 , 0 0 0
2 7 9 ,8 3 9 ,0 0 0

3 , 1 4 6 , 1 5 6 , 0 0 0
3 0 1 ,9 2 9 ,0 0 0

3 , 1 7 7 , 2 9 0 ,0 0 0
3 2 7 , 4 1 1 , 0 0 0

3 ,2 4 4 ,3 1 4 , 0 0 0
3 2 9 ,9 1 6 ,0 0 0

3 ,2 9 1 . 3 4 2 , 0 0 0
2 9 2 .3 5 0 ,0 0 0

3 ,2 9 2 ,0 9 8 .0 0 0
2 3 4 ,4 5 2 ,0 0 0

3 ,2 2 0 ,5 6 0 ,0 0 0
2 3 1 , 6 6 6 , 0 0 0

3 , 1 4 8 ,7 4 0 ,0 0 0
2 4 1 ,3 0 5 ,0 0 0

2 , 7 0 3 ,4 2 0 ,0 0 0
2 5 2 , 6 9 1 , 0 0 0

2 ,8 5 0 ,9 4 4 ,0 0 0 2 ,8 4 4 ,2 2 7 ,0 0 0 2 ,8 4 9 ,8 7 9 ,0 0 0 2 , 9 1 4 . 3 6 8 , 0 0 0 2 ,9 9 8 .9 9 2 ,0 0 0 3 ,0 5 7 .6 4 0 .0 0 0 2 ,9 8 8 .8 9 4 ,0 0 0 2 ,9 0 7 .4 3 5 ,0 0 0 2 ,4 5 0 ,7 2 9 ,0 0 0

6 . 1 8 7 . 1 2 0 . 0 0 0
2 .6 8 9 .8 6 9 .0 0 0

6 . 1 7 2 .2 6 0 .0 0 0
2 .6 4 5 .4 9 6 .0 0 0

6 . 1 0 3 .7 8 0 .0 0 0
2 .5 9 6 .2 6 2 .0 0 0

6 . 1 5 2 . 3 0 0 . 0 0 0
2 .5 4 9 . 1 4 9 .0 0 0

0 ,1 2 4 , 3 4 0 . 0 0 0
2 ,5 0 4 ,5 4 5 ,0 0 0

6 ,0 0 0 ,2 8 0 ,0 0 0
2 ,4 8 3 ,0 6 9 .0 0 0

6 ,0 0 0 ,2 6 0 .0 0 0
2 ,4 5 4 ,9 7 2 ,0 0 0

5 .9 2 9 .7 8 0 .0 0 0
2 .4 3 1 .6 6 7 .0 0 0

3 ,9 6 7 ,0 8 0 ,0 0 0
8 2 4 ,2 8 5 ,0 0 0

3 , 4 9 7 , 2 5 1 , 0 0 0  3 ,5 2 6 ,7 6 4 ,0 0 0  
3 6 6 ,4 6 8 ,0 0 0 ]  3 8 0 ,6 0 8 ,0 0 0

3 ,5 6 7 , 5 1 8 , 0 0 0
3 9 0 ,2 2 8 ,0 0 0

3 ,6 0 3 , 1 5 1 , 0 0 0
3 5 8 ,8 3 7 .0 0 0

3 ,6 1 9 , 7 9 5 , 0 0 0
3 2 8 ,4 5 3 ,0 0 0

3 .5 7 7 . 2 1 1 , 0 0 0
2 8 6 , 1 1 3 , 0 0 0

3 ,5 4 5 ,2 8 8 ,0 0 0
3 2 4 ,7 2 8 .0 0 0

3 , 4 9 8 , 1 1 3 , 0 0 0
3 4 9 ,3 7 3 ,0 0 0

3 , 1 4 2 , 7 9 5 , 0 0 0
4 3 9 ,3 7 5 ,0 0 0

3 , 1 3 0 , 7 8 3 , 0 0 0 , 3 , 1 4 6 , 1 5 6 , 0 0 0 3 , 1 7 7 , 2 9 0 ,0 0 0 3 ,2 4 4 ,3 1 4 , 0 0 0 3 ,2 9 1 , 3 4 2 / 1 0 0 3 ,2 9 2 .0 9 8 ,0 0 0 3 ,2 2 0 .5 0 0 ,0 0 0 3 , 1 4 8 ,7 4 0 ,0 0 0 2 , 7 0 3 ,4 2 0 ,0 0 0

2 4 0 , 1 4 8 , 0 0 0 ' 2 4 6 , 1 4 8 ,0 0 0 2 4 2 , 1 4 8 ,0 0 0 2 4 8 , 1 4 8 ,0 0 0 2 4 4 . 1 4 8 ,0 0 0 2 4 4 , 1 4 8 ,0 0 0 2 4 4 ,6 4 8 ,0 0 0 2 4 4 ,8 4 8 ,0 0 0 2 4 0 ,5 2 7 ,0 0 0

2 , 0 1 1 , 3 5 7 , 0 0 0 , 2 , 0 1 9 , 8 9 5 , 0 0 0  
9 3 , 1 6 7 , 0 0 0  9 1 ,9 7 9 ,0 0 0  

7 8 6 , 1 1 1 , 0 0 0 ]  7 8 8 , 1 3 4 , 0 0 0

2 ,0 4 0 ,9 6 4 ,0 0 0
9 6 , 1 0 5 ,0 0 0

7 9 8 ,0 7 3 ,0 0 0

2 ,0 3 4 ,8 0 6 ,0 0 0
1 0 5 ,7 8 6 ,0 0 0
8 5 5 ,5 7 4 ,0 0 3

2 ,0 8 5 ,7 4 6 ,0 0 0
101, 1 2 0 ,0 0 0
8 6 0 ,3 2 8 ,0 0 0

2 .0 5 2 ,0 6 0 ,6 0 0
1 0 3 .5 7 6 .0 0 0
8 9 2 .3 0 9 .0 0 0

2 ,0 1 8 ,9 0 0 ,0 0 0
110 ,000,000
8 4 7 ,0 0 0 ,0 0 0

1 , 0 0 0 ,3 9 7 ,0 0 0
0 0 ,4 8 9 ,0 0 0

8 5 3 .0 0 6 ,0 0 0

1 , 4 5 0 ,0 9 0 ,0 0 0
8 0 , 1 4 2 , 0 0 0

9 3 2 ,6 6 1 ,0 0 0

3 , 1 3 0 , 7 8 3 , 0 0 0 [ 3 , 1 4 6 , 1 5 6 , 0 0 0 3 , 1 7 7 , 2 9 0 ,0 0 0 3 ,2 4 4 ,3 1 4 , 0 0 0 3 , 2 9 1 , 3 4 2 , 0 0 0 3 ,2 9 2 ,0 9 8 .0 0 0 3 ,2 2 0 .5 0 0 ,0 0 0 3 , 1 4 8 ,7 4 0 ,0 0 0 2 ,7 0 3 ,4 2 0 ,0 0 0

2 , 6 4 7 ,9 4 7 , 0 0 0 ’2 , 6 0 7 ,8 1 0 ,0 0 0 2 , 6 1 4 .6 5 9 .0 0 0 2 .5 9 0 .5 4 9 .0 0 0 2 , 7 : 0 ,6 8 2 ,0 0 0 2 .7 1 1 . 8 9 8 ,0 0 0 2 .4 9 4 .0 3 *  .0 0 0 2 ,0 15 .0 - l f l ,o 6 o 1 , 8 2 3 ,4 8 5 ,0 0 0

WEEKLY STATEMENT OF RESOURCES AND LIA BILITIE S OF EACH O F TH E 13 FEDERAL RESERVE BANKS A T  CLOSE OF BUSINESS JAN. 3 0  1920.

T w o c ip h ers  (0 0 ) om itted . B oston . N ew  Y ork P M la . C leveland R ichm ond
1

A tla n ta . C h ica g o . S t .  L ou is M tn n ea p K a n .C ity D a lla s . San F ran T otal.

R E S O U R C E S . s S s S S t * S ? $ 5
G o ld  c o in  a u d  c e r t i f i c a t e s _________ 9 , 2 3 9 / 1 3 0 ,0 0 8 ,0 1 , 1 9 0 , 0 1 4 , 0 6 7 , 0 2 , 5 2 1 / 8 ,5 2 3 ,0 2 4 ,2 7 S ,0 2 , 8 9 1 / 7 ,2 9 4 ,0 3 0 2 ,0 6 ,9 4 8 ,0 1 1 , 8 9 5 / 2 2 5 , 1 6 6 , 0
O o ld  S e t t l e m e n t  F u n d ,  F .  R .  B 'd 3 2 , 1 7 0 / 7 7 , 9 5 4 / 3 0 , 2 1 8 / 4 1 , 1 1 6 / 2 4 , 2 4 1 / 1 5 , 9 7 9 / 9 7 , 9 1 7 , 0 2 0 ,2 7 3 ,0 2 0 ,3 7 8 ,0 4 0 , 6 3 7 / 1 4 , 1 1 7 , 6 2 4 ,4 8 8 ,0 4 3 9 ,5 2 4 ,0
O o ld  w ith  F o r e i g n  A g e n c i e s ______ 8 ,3 4 5 ,0 4 1 , 9 5 6 , 0 9 , 1 4 6 ,0 9 ,3 7 4 ,0 5 ,6 0 2 ,0 4 , 1 1 0 , 0 1 3 , 6 0 4 ,0 5 .3 7 3 ,0 3 ,0 8 7 ,0 5 ,4 8 7 ,0 2 , 9 7 2 / 5 , 2 5 9 / 1 1 4 , 3 2 1 , 0

T o t a l  g o ld  h e ld  b y  b a n k s ___ 4 9 .7 6 0 ,0 2 5 5 , 9 1 8 , 0 4 0 ,5 5 4 ,0 6 4 ,5 5 7 ,0 3 2 , 3 0 4 , 0 2 8 , 6 1 8 ,0 1 3 5 ,8 2 9 ,0 2 8 ,5 3 7 ,0 3 0 ,7 5 9 ,0 4 0 ,4 2 6 ,0 4 4 , 0 3 7 / 4 1 , 0 4 2 / 7 9 9 ,0 ( 1 1 ,0
G o ld  w ith  F e d e r a l  R e s e r v e  a g e n t s 7 2 , 1 2 9 / 2 8 1 , 7 7 8 / 8 1 , 7 2 1 / 1 2 2 , 2 9 8 / 3 9 , 2 0 4 / 5 9 , 9 3 8 / 2 1 7 , 2 7 1 , 0 5 7 ,7 0 3 ,0 3 3 , 7 5 5 , 0 3 9 ,4 3 0 ,0 3 2 , 3 6 9 / 8 1 , 8 3 0 / 1 , 1 1 9 , 4 2 6 , 0
G o ld  r e d e m p t io n  f u n d ............ ............. 2 2 , 6 0 1 , 0 2 5 ,0 8 8 ,0 8 ,5 9 2 ,0 1 , 1 5 0 , 0 1 0 ,9 0 2 ,0 7 , 1 2 5 , 0 1 4 , 3 4 7 , 0 6 , 1 9 7 , 0 1 ,0 5 9 ,0 3 , 7 1 4 , 0 2 , 5 8 5 ,0 1 0 , 8 0 9 / 1 1 4 , 2 2 9 , 0

T o t a l  g o ld  r e s e r v e s ___ 1 4 4 ,4 9 0 ,0 5 0 2 ,7 8 4 ,0 1 3 0 ,8 6 7 ,0 1 8 8 ,0 0 5 ,0 8 2 , 5 3 0 ,0 9 5 , 6 8 1 ,0 3 6 7 ,4 4 7 ,0 9 2 ,4 3 7 ,0 6 5 ,5 7 3 ,0 8 9 ,5 7 0 ,0 5 8 , 9 9 1 / 1 3 4 , 2 8 1 , 0 2 , 0 1 2 , 6 5 6 , 0
L e g a l  t e n d e r  u o te s .  s l i v e r ,  * 0 ____ 4 ,8 3 0 ,0 4 6 , 1 7 1 , 0 2 3 6 ,0 9 6 7 ,0 2 0 4 ,0 1 , 1 9 9 , 0 1 , 9 3 5 , 0 3 , 2 1 1 , 0 8 1 , 0 4 4 6 ,0 1 , 7 1 9 , 0 2 7 2 ,0 6 1 , 2 7 7 , 0

T o t a l  r e s e r v e s ____ 1 4 9 , 3 2 6 ,0 6 0 8 ,9 5 5 .0 1 3 1 , 1 0 3 , 0 1 8 8 ,9 7 2 ,0 8 2 , 7 3 4 ,0 9 0 ,8 8 0 ,0 3 6 9 ,3 8 2 ,0 9 5 ,6 4 8 ,0 6 5 ,6 5 4 ,0 9 0 ,0 1 6 ,0 6 0 , 7 1 0 , 0 1 3 4 , 5 5 3 , 0 2 , 0 7 3 ,9 3 3 , 0
B i l l s  d is c o u n t e d :  S e c u r o d  b y  G o v -

e r n m e n t  w a r  o b l ig a t i o n s  (a ) 1 1 2 , 9 3 3 / 5 9 5 ,4 9 5 ,0 1 5 9 , 2 7 2 / 9 6 ,9 4 0 ,0 7 6 ,3 0 5 ,0 6 3 ,7 4 9 ,0 1 5 3 ,6 4 2 ,0 4 8 ,3 0 0 ,0 2 3 , 8 8 3 ,0 3 2 ,8 0 0 ,0 4 5 ,4 7 6 ,0 4 9 ,0 9 1 , 0 1 , 4 5 7 ,8 9 2 , 0
A l l  o t h e r ______ 4 8 ,0 8 5 ,0 1 6 6 ,6 3 2 , 0 3 5 ,8 6 8 ,0 4 6 ,5 5 5 ,0 2 3 , 4 5 5 / 3 4 ,0 8 4 ,0 1 6 1 , 2 7 2 , 0 4 5 ,0 6 2 ,0 4 1 , 2 3 3 , 0 5 5 , 1 4 1 , 0 1 7 , 0 3 5 , 0 4 1 , 4 4 3 ,0 7 1 6 ,4 6 5 , 0

B i l l s  b o u g h t  In  o p e n  m a r k e t  ( b ) . 5 1 , 5 1 1 , 0 1 9 1 , 2 1 5 , 0 7 , 8 2 5 ,0 7 3 , 3 5 5 , 0 1 0 , 7 4 8 ,0 1 1 , 0 9 8 , 0 7 0 ,8 0 7 ,0 1 0 ,8 6 0 ,0 5 , 6 9 1 , 0 7 , 9 1 0 ,0 1 , 0 3 7 , 0 1 1 9 , 2 6 0 , 0 5 6 1 , 3 1 3 , 0

T o t a l  b i l l s  o n  h a n d _____ 2 1 2 , 5 2 9 , 0 9 5 3 ,3 4 2 ,0 2 0 2 ,9 6 5 ,0 2 1 6 ,8 5 0 ,0 1 1 0 , 5 0 8 , 0 1 0 9 , 5 3 1 , 0 3 8 5 , 7 2 1 , 0 1 0 4 , 2 2 2 , 0 7 0 ,8 0 7 ,0 9 5 ,8 5 7 ,0 0 3 ,5 4 8 ,0 2 0 9 ,7 9 0 ,0 2 , 7 3 5 ,6 7 0 , 0
U .  S .  G o v e r n m e n t  b o n d s 5 3 9 ,0 1 , 4 5 7 , 0 1 , 3 8 5 , 0 8 3 3 ,0 1 , 2 3 5 , 0 3 7 5 ,0 4 , 4 7 7 ,0 1 , 1 5 3 , 0 1 1 6 , 0 8 ,8 0 8 ,0 3 ,9 0 6 ,0 2 , 6 3 2 , 0 2 7 ,0 3 6 , 0
U . S .  G o v e r n m e n t  V i c t o r y  b o n d s 5 0 ,0 10,0 4 ,0 0 4 .0
17 .  8 . c e r t i f i c a t e s  o f  I n d e b te d n e s s 2 1 ,8 9 6 ,0 6 9 ,2 4 0 ,0 3 1 , 2 6 1 , 0 2 3 , 5 7 1 , 0 12 ,200,0 1 5 ,6 6 5 , 0 4 0 ,5 0 0 ,0 1 7 ,5 0 0 , 0 8 ,4 8 0 ,0 1 5 , 3 2 3 , 0 8 ,3 0 0 ,0 1 2 , 3 6 5 , 0 2 7 6 , 4 2 1 , 0

T o t a l  e a r n i n g  a s s e t s _____ 2 3 4 ,9 6 4 ,0 1 .0 2 4 ,0 8 9 ,0 2 3 5 , 6 1 1 , 0 2 4 1 , 2 6 4 . 0 1 2 4 ,0 0 3 ,0 1 2 5 , 5 7 5 , 0 4 3 0 ,6 9 8 ,0 1 2 2 , 9 3 5 ,0 7 9 ,4 0 3 ,0 1 2 0 ,0 4 8 ,0 7 5 , 8 1 4 , 0 2 2 4 ,7 S 7 . f i 3 , 0 3 9 , 1 9 1 , 0
B a n k  p r e m is e s ..................... 1 , 1 0 6 , 0 3 ,0 9 4 ,0 5 0 0 ,0 6 4 0 ,0 5 5 3 ,0 4 8 0 ,0 2 , 1 1 6 , 0 3 5 6 ,0 5 1 5 , 0 4 6 2 ,0 6 0 0 ,0 2 3 1 , 0 1 0 ,5 6 9 ,0
U n c o lle c te d  I te m s  a n d  o t h e r  d e -

d u o l lo n s  f r o m  g r o s s  d e p o s it s  . 6 4 ,6 4 4 ,0 2 1 1 , 9 2 6 , 0 7 6 ,4 0 7 ,0 7 4 ,5 9 7 ,0 8 1 , 6 4 0 ,0 3 7 , 7 0 1 , 0 1 1 6 , 3 8 9 , 0 0 0 , 1 9 6 ,0 1 9 ,6 9 6 ,0 7 7 ,3 6 3 ,0 5 1 ,0 0 8 ,0 5 4 ,9 0 1 , 0 9 3 3 , 1 2 8 , 0
5 %  r e d e m p t io n  fu n d  a g a in s t

F e d e r a l  R o s o r v e  D a n k  n o t e s  . . 1 , 0 7 2 ,0 2 , 7 2 9 , 0 1 , 4 7 5 , 0 1 , 1 5 5 , 0 4 3 5 ,0 7 8 2 ,0 1 ,6 6 0 ,0 3 3 6 ,0 4 0 6 ,0 9 7 7 ,0 5 0 8 ,0 0 6 5 ,0 1 2 ,2 6 0 ,0
A ll o t h e r  r e s o u r c e s ............... 3 4 8 ,0 1 , 1 0 3 , 0 5 6 9 ,0 4 6 5 ,0 5 6 9 ,0 2 9 4 ,0 5 3 5 ,0 2 7 9 ,0 1 2 9 , 0 5 1 7 , 0 2 3 3 ,0 3 0 0 ,0 5 , 3 4 1 , 0

T o t a l  r e s o u r c e s ............... 4 5 1 , 4 6 0 ,0 1 , 8 5 1 . 8 9 0 , 0 4 4 5 ,6 6 5 ,0 5 0 7 ,0 9 3 ,0 2 8 9 ,9 3 4 ,0 2 6 1 , 7 1 2 , 0 9 2 0 ,7 8 0 ,0 2 8 5 ,7 5 0 ,0 1 6 5 , 8 0 3 ,0 2 8 9 ,3 8 3 ,0 1 8 9 ,4 3 9 ,0 4 1 5 , 4 9 7 ,0 6 , 0 7 4 , 4 1 2 , 0
L I A B I L I T I E S .

C a p i t a l  p a id  I n .................. 7 , 1 9 8 , 0 2 2 ,3 9 9 , 0 7 ,8 9 9 ,0 9 ,5 3 5 , 0 4 ,3 9 7 ,0 3 ,4 6 9 ,0 1 2 , 5 2 5 , 0 4 , 0 8 1 , 0 3 , 1 1 2 , 0 4 , 0 2 1 , 0 3 , 4 1 9 , 0 5 ,8 3 7 ,0 8 7 ,8 9 2 ,0
S u r p lu s  .... ................ 8 ,3 5 9 ,0 4 5 ,0 8 2 ,0 8 ,8 0 5 ,0 9 ,0 8 9 ,0 5 ,8 2 0 ,0 4 ,6 9 5 ,0 1 4 , 2 9 2 , 0 3 ,7 2 4 , 0 3 ,5 6 9 ,0 6 , 1 1 6 , 0 3 ,0 3 0 ,0 7 , 5 3 0 , 0 120 , 120,0
G o v e r n m e n t ,  d e p o s i t s . . 4 , 7 7 7 ,0 3 1 , 5 1 0 , 0 4 ,9 6 9 ,0 3 ,2 0 5 , 0 4 , 1 2 1 , 0 2 , 6 2 7 ,0 4 ,2 8 4 ,0 4 ,2 6 8 ,0 1 , 4 6 7 , 0 3 ,6 2 9 ,0 2 ,8 5 6 ,0 5 , 3 6 1 , 0 7 2 ,9 7 4 ,0
D u o  to  m e m b e r s ,  r e s e r v o  a c c o u n t 1 1 3 , 7 2 1 , 0 7 2 9 ,5 4 5 ,0 9 7 , 5 7 5 , 0 1 3 5 ,7 8 8 ,0 6 0 ,8 0 3 ,0 5 0 ,2 5 0 ,0 2 6 9 ,7 2 8 ,0 6 8 ,4 2 7 ,0 5 1 , 3 6 6 , 0 8 6 ,7 1 4 , 0 0 3 ,0 7 9 ,0 11 7 ,6 5 6 ,0 1 , 8 5 0 , 7 1 2 , 0
D e fe r r e d  a v a i l a b i l i t y  I t e m s ............ 5 4 ,9 9 2 ,0 1 5 0 , 1 2 4 , 0 0 7 ,6 6 5 ,0 6 3 , 9 1 5 , 0 6 7 ,7 9 7 ,0 3 4 ,0 4 4 ,0 8 6 , 1 3 2 , 0 5 0 ,8 9 7 ,0 1 3 , 0 3 8 ,0 0 4 ,8 4 0 ,0 3 2 ,7 0 9 ,0 3 3 , 7 6 7 ,0 7 2 0 ,5 2 0 ,0
A l l  o t h e r  d e p o s i t s ___________________ 6 ,4 8 0 ,0 4 2 ,3 9 4 ,0 6 ,4 9 3 ,0 6 ,022,0 3 ,6 5 4 ,0 2 , 6 5 2 , 0 9 ,9 0 5 ,0 3 ,8 5 9 ,0 2 , 2 6 1 , 0 4 , 0 1 1 , 0 2 , 1 7 1 , 0 5 ,4 5 0 ,0 9 5 , 4 1 8 ,0

T o t a l  g r o s s  d e p o s i t s ..................... 1 7 9 ,9 7 6 ,0 9 5 3 ,5 7 3 , 0 1 7 6 ,7 0 2 , 0 2 0 8 ,9 3 0 ,0 1 3 0 ,4 3 5 ,0 9 5 , 4 7 3 ,0 3 7 0 , 1 0 9 , 0 1 2 7 , 4 5 1 , 0 0 8 ,7 3 2 ,0 1 5 9 , 1 9 4 , 0 1 0 0 , 8 1 5 , 0 1 6 2 ,2 3 4 ,0 2 , 7 3 9 ,0 2 4 ,0
F .  R .  n o t e s  In  a c t u a l  c i r c u l a t i o n . 2 3 4 , 9 9 1 , 0 7 6 9 , 1 7 0 , 0 2 2 2 ,8 0 2 ,0 2 5 6 ,5 5 6 ,0 1 3 0 ,7 7 7 , 0 1 4 2 ,0 9 0 ,0 4 8 1 , 1 0 9 , 0 1 3 4 ,2 0 9 ,0 8 1 , 0 3 5 , 0 9 9 ,5 0 5 ,0 7 1 , 0 7 7 , 0 2 2 6 ,3 6 3 ,0 2 ,8 5 0 ,9 4 4 ,0
F .  R .  b a n k  n o t e s  In  c ir c u la t io n

— n o t  l i a b i l i t y _______ 1 9 , 3 6 9 , 0 5 0 , 8 5 3 .0 2 7 ,5 6 7 , 0 2 1 , 4 3 9 , 0 1 1 , 7 9 4 , 0 1 5 ,2 7 8 ,0 3 9 ,7 9 0 ,0 1 5 , 3 5 9 , 0 8 ,0 7 0 ,0 1 9 , 4 7 1 , 0 9 ,8 0 0 ,0 1 1 ,6 8 0 ,0 2 5 0 ,5 3 0 ,0
A l l  o t h e r  l i a b i l i t i e s .......................... ........ 1 , 5 6 7 , 0 1 0 , 8 1 9 , 0 1 , 8 9 0 , 0 1 , 5 4 4 ,0 7 1 1 , 0 7 0 7 ,0 2 , 9 5 5 ,0 9 2 6 ,0 0 8 5 ,0 1 , 0 1 6 , 0 0 3 8 ,0 1 , 8 4 4 ,0 2 5 , 3 0 2 ,0

T o t a l  I la D l l l t le s ___ 4 5 1 , 4 6 0 ,0 1 , 8 5 1 , 8 9 6 , 0 4 4 5 ,6 6 5 ,0 5 0 7 ,0 9 3 ,0 2 8 9 ,9 3 4 ,0 2 6 1 , 7 1 2 , 0 9 2 0 ,7 8 0 ,0 2 8 5 ,7 5 0 ,0 1 0 5 ,8 0 3 ,0 2 8 9 ,3 8 3 ,0 18 9 ,4 3 9 ,0 1 1 5 , 4 9 7 , 0 6 , 0 7 4 , 4 1 2 , 0
M em o ra n d a — C o n t in g e n t  l i a b i l i t y a s  e n d o r s e r  o n :

D is c o u n t e d  p a p e r  r e d is c o u n te d
w lr h  o t h e r  F .  R .  b a n k s ___ 5 0 ,0 0 0 ,0 3 2 ,7 9 0 ,0 5 ,0 0 0 ,0 8 7 ,7 9 0 ,0

B a n k e r s '  a c c e p t a n c e s  s o ld  to
4 ,6 0 0 ,0 4 ,0 0 0 ,0

(a )  I n c lu d e s  b i l l s  d is c o u n te d  fo r]
8 ,9 0 0 ,0 1 5 ,0 0 0 , 0 4 8 ,9 4 0 ,0 1 4 , 9 5 0 , 0 8 7 ,7 9 0 ,0

(6) I n c lu d o s  b a n k e r s ’ a c c e p ta n c e s ! b o u g h t  fr o m  o t h e r  F . R .  b a n k s :
2 ,9 7 8 ,0 1 ,022,0

W it h o u t  t h e ir  e n d o r s e m e n t ___ 1 3 ,5 7 9 ,0 18*."0*2 1 , 6 ’ 4 1 , 0 3 ,4 0 8 ,0 2 5 ,6 4 9 ,0

STATEMENT O F FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JAN. 30 1920.

T w o  cip h ers  (0 0 ) om itted . B o s to n . N e w  Y o rk . P h tla . C leveland R ichm ond A tla n ta . C h ica g o . S t. L o u is . M  In n ea p . K a n .C U y . D a lla s . San F ra n . T o ta l .

F e d e r a l  R e s e r v e  n o t e s :
R e c e iv e d  f r o m  C o m p t r o l l e r ___
R e t u r n e d  to  C o m p t r o l le r ______

C h a r g e a b le  t o  F .  R .  A g e n t _____
I n  h a n d s  o f  F .  R .  A g e n t _______

I s s u e d  to  F .  R .  b a n k ,  Ie38 a m t .  
r e t u r n e d  to  F. R .  A g e n t  fo r  
r e d e m p t io n :

C o l l a t ’ l s e c u r i t y  f o r  o u t s t 'g  n o t e s : 
G o ld  c o in  a n d  c t f s .  o n  b a n d ___

5
4 8 3 .6 0 0 .0
2 0 5 .2 8 4 .0

S
2 .0 0 8 .7 2 0 .0
1 . 0 0 1 . 3 8 8 . 0

S
5 1 0 .7 8 0 . 0
2 5 6 . 7 7 1 . 0

S
4 8 9 .2 0 0 .0
1 9 0 .5 3 4 .0

S
3 0 5 .8 6 0 .0
1 4 0 . 5 0 2 .0

S
3 0 2 ,0 0 0 ,0
1 0 3 ,5 4 2 , 0

$
8 6 0 , 1 2 0 ,0
3 2 0 ,9 5 4 ,0

S
2 9 9 .6 0 0 .0
1 2 5 . 3 0 2 .0

$
1 5 4 ,0 8 0 ,0

6 0 ,0 6 9 ,0

$
2 0 7 ,3 0 0 ,0

9 3 , 3 9 3 ,0

$
1 4 5 ,0 8 0 ,0

6 2 ,5 0 4 ,0

$
1 1 9 . 8 8 0 . 0
1 3 8 .0 6 0 .0

S
0 , 1 8 7 , 1 2 0 , 0
2 ,0 8 9 ,8 6 9 ,0

2 7 8 , 3 1 6 , 0
3 1 , 8 2 0 , 0

1 , 0 0 7 , 3 3 2 , 0
1 0 8 ,7 2 0 , 0

2 5 4 ,0 0 9 ,0
2 1 , 3 0 0 , 0

2 9 8 ,6 0 6 ,0
2 9 ,9 2 0 ,0

1 6 5 , 2 9 8 , 0
2 9 ,7 4 3 ,0

1 9 8 ,4 5 8 ,0
5 2 , 1 2 0 , 0

5 3 9 , 1 6 6 , 0
2 6 ,5 5 0 ,0

1 7 4 ,2 0 8 ,0
2 1 ,000,0

9 3 , 4 1 1 , 0
9 ,9 0 0 ,0

1 1 3 , 9 0 7 , 0
7 ,6 0 0 ,0

0 3 .4 7 0 .0
1 7 .7 8 5 .0

2 8 0 , 0 1 4 ,0
9 ,9 5 0 ,0

3 , 4 9 7 , 2 5 1 , 0
3 0 0 ,4 0 8 ,0

2 4 6 ,4 9 6 ,0 8 9 8 . 6 1 2 . 0

1 8 3 .7 4 0 . 0  
8 ,0 3 8 ,0

0 0 ,000,0
6 1 6 .8 3 4 . 0

2 3 2 ,7 0 9 ,0 2 6 8 .7 4 6 .0

2 8 . 0 2 5 .0
1 4 . 2 7 3 . 0  
8 0 ,0 0 0 ,0

14 6 .4 4 8 .0

1 3 5 , 5 5 5 , 0 1 4 6 . 3 3 8 . 0

2 .5 0 0 .0
2 . 4 3 8 . 0  

5 5 ,0 0 0 ,0
8 6 .4 0 0 .0

5 1 2 / 5 1 6 , 0 1 5 3 .2 9 8 .0

4 ,0 0 0 ,0
3 , 7 7 3 , 0

4 9 .9 3 0 .0
9 5 .5 9 5 .0

8 3 . 5 1 1 . 0

1 3 . 0 5 2 . 0  
1 . 4 0 3 , 0

1 9 . 3 0 0 .0
4 9 .7 5 6 .0

1 0 0 ,2 4 7 ,0 7 5 .0 9 1 . 0

8 . 8 3 1 . 0
5 .6 5 4 .0

1 7 .9 8 4 .0  
■ 1 3 ,3 2 2 ,0

2 7 0 ,9 0 4 ,0 3 . 1 3 0 . 7 8 3 . 0

2 4 0 . 1 4 8 . 0  
9 3 , 1 0 7 , 0

7 8 0 . 1 1 1 . 0
2 . 0 1 1 . 3 5 7 . 0

1 6 , 1 2 9 , 0
5 6 ,0 0 0 ,0

1 7 4 ,3 6 7 , 0

1 4 . 3 3 2 . 0
6 7 .3 8 9 .0  

1 5 0 ,9 8 8 ,0

2 ,2 0 4 ,0
3 7 ,0 0 0 ,0
9 6 , 3 5 1 , 0

9 , 1 2 6 , 0
2 0 8 . 1 4 5 . 0
2 9 5 .3 4 5 .0

3 ,5 7 0 , 0
3 5 ,8 0 0 ,0
0 0 ,8 1 7 ,0

1 2 . 3 2 7 . 0
0 9 .5 0 3 .0  

1 8 9 , 1 3 4 , 0
G o ld  S e t ’ m ’ t  F u n d ,  F . R .  B ’d .  
E l l g l b l e  p a p e r ,  m ln ’ m  r e q u ir e d

T o t a l ____________________________ 2 4 6 ,4 9 6 ,0 8 9 8 , 0 1 2 , 0 2 3 2 ,7 0 9 ,0 2 6 8 ,7 4 6 ,0 1 3 5 , 5 5 5 , 0 1 4 6 , 3 3 8 , 0 5 1 2 , 6 1 6 , 0 1 5 3 ,2 9 8 ,0 8 3 , 5 1 1 , 0 1 0 0 ,2 4 7 ,0 7 5 ,0 9 1 , 0 2 7 0 ,9 0 4 ,0 3 , 1 3 0 , 7 8 3 , 0
A m o u n t  o f  e l ig ib le  p a p e r  d e l i v 

e r e d  to  F .  R .  A g e n t _____________
F .  R .  n o t e s  o u t s t a n d in g ___ ______
F .  R .  n o t e s  h e ld  b y  b a n k _________

F  R .  n o t e s  In  a c t u a l  c i r c u la t i o n .

2 1 2 . 5 2 9 . 0
2 4 6 .4 9 6 .0  

1 1 , 5 0 5 , 0

9 5 1 . 2 4 5 . 0
8 9 8 . 6 1 2 . 0
1 2 9 . 4 4 2 .0

1 5 5 . 9 0 1 . 0
2 3 2 .7 0 9 .0  

9 ,9 0 7 ,0

2 1 0 . 8 1 9 . 0
2 6 8 .7 4 6 .0  

1 2 , 1 9 0 , 0

1 0 1 . 9 7 2 . 0
1 3 5 . 5 5 5 . 0  

4 ,7 7 8 ,0

1 0 8 .9 5 3 . 0
1 4 6 . 3 3 8 . 0  

4 ,2 4 8 ^ 0

3 8 5 .6 1 0 .0
5 1 2 . 6 1 6 . 0  

3 1 , 5 0 7 , 0

1 0 4 . 2 2 2 . 0
1 5 3 .8 9 8 . 0  

1 9 ,0 8 9 ,0

6 0 .0 7 5 .0
8 3 . 5 1 1 . 0  

1 , 8 7 0 ,0

9 5 ,8 4 7 ,0
1 0 0 ,2 4 7 ,0

0 ,6 8 2 ,0

0 3 .5 4 8 .0
7 5 .0 9 1 . 0  

4 , 0 1 4 ,0

1 9 7 . 2 2 0 .0
2 7 0 .9 0 4 .0  

4 4 , 0 0 1 ,0

2 . 0 1 7 .9 4 7 . 0
3 . 1 3 0 . 7 8 3 . 0  

2 7 9 ,8 3 9 ,0

2 3 4 , 9 9 1 , 0 7 0 9 , 1 7 0 , 0 2 2 2 ,8 0 2 ,0 2 5 6 , 5 5 6 ,0 1 3 0 , 7 7 7 , 0 1 4 2 ,0 9 0 ,0 4 8 1 , 1 0 9 , 0 1 3 4 , 2 0 9 ,0 8 1 , 0 3 5 , 0 9 9 ,5 6 5 ,0 7 1 , 0 7 7 , 0 2 2 6 , 3 0 3 ,0 2 ,8 5 0 .9 4 4 ,0
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l k t t k m r © a x e t t c .
Wall Street, Friday Night, Feb. 6 1920.

Railroad and Miscellaneous Stocks.— In view of the 
fact that call loan rates liavo from day to day ranged be
tween 14 and 2 5 % , that sterling exchange continued its 
downward course until it reached $3 18 on Wednesday, and 
that gold has beon selling in tho London markot within a 
fraction of 5 0 %  premium, it is not surprising that business 
in Wall Strcot has beon moro or less demoralized throughout 
the week. Storling reacted sharply from tho quotation 
mentioned and in its upward movement reacliod $3 4 0 %  
to-day. This price was not maintained, however, and it 
soon dropped to $3 29.

Tho stock markot has of courso shared in the confusion 
resulting from thoso conditions, all classes of sharos suffering 
a sovoro declino. Moro than half the active railway list 
closos an averago of 4 points lower than last week. Among 
tho exceptional features of this group are Southern Pacific, 
which is G points lowor, and Now Haven, the only one which 
has lost loss than 1 point.

Industrial stocks have covered a much widor rango, all in 
tho same direction, led by Gen. Motors, which has declined 
47 points within tho week. U . S. Rubber is 2 3 ^  points 
lowor, Am . Tobacco and Mox. Petroleum 21, Am . G . & 
W . J. 17, Crucible Steel 15, Chandler and Studobaker 13, 
U . S. Ind. Alco. 14, Piorce Arrow 12 and others from 8 to 
10, while no active stock on this list has lost loss than 5 points.

Tho following sales havo occurred this week of shares not 
represented in our detailed list on tho pages which follow:

S T O C K S .  
W e e k  e n d i n g  F e b .  6 .

S a l e s
f o r

W e e k .

R a n g e  f o r  W e e k . R a n g e  f o r  Y e a r  1 9 1 9 .

L o w e s t . H i g h e s t . L o w e s t . H i g h e s t .

P a r . S h a r e s $  p e r  s h a r e . S  p e r  s h a r e . S p e r  s h o r e . 8 p e r  s h a r e .
A m  B r a k e  S  Sc F ,  p r e f  10 0 100 1 7 5 F e b  3 17 5 F e b 3 100 J a n 1 7 0 S e p t
A m e r ic a n  E x p r e s s . . . 1 0 0 9 0 0 9 5 F  c b  6 9 8 F e b 4 7 0 ) 4 S e p t 1 0 3 M a y

2 100 1 3 H 1 4 ) 4 2
A n n  A r b o r ........................10 0 2  jfiOO U H J a n  3 1 1 3 M F e b 2 1 A p r 1 3 ) 4 N o v

P r e f e r r e d .  . ...... ..  . . 1 0 0 1,200 2 3 F e b  5 2 5 ) 4 F e b 2 1 5 O c t 2 4  »4 D e c
B a ld w in  L o c o m ,  p r e f .  10 0 5 0 0 100 F e b  5 10 0 ) 4 F e b 2 100 D e e 1 1 1 ) 4 J u n e
B r u n s w ic k  T e r m i n a l  10 0 000 6  H F e b  5 o n F e b 4 0 ) 4 D e c 1 5 ) 4 A u g
B u r n s  B r o s ,  p r e f .  - . 1 0 0 100 100 F e b  4 100 F e b 4 10 7 J u l y 1 1 1 ) 4 O c t
C e n t r a l  F o u n d r y ,  p f . 1 0 0 100 4 7 F e b  2 4 7 F e b 2 2 7 A p r 7 4 1 4 J u l y
C e n t r a l  R R  o f  N J . . .  i o o 5 0 1 7 5 F e b  4 1 7 5 F e b 4 1 7 0 S e p t 2 1 3 A u g
C e n t  A  S o  A m  T e l e s .  10 0 5 5 0 1 1 U 4 F e b  5 1 1 4 F e b 2 1 0 7 J a n 120 J u n e
C h ic a g o  A  A l t o n .  - 1 0 0 100 8 J a n  3 1 8 J a n  3 1 7 ) 4 J a n ! 2 t 4 M a y
C  A  E  III  p r e f  t r u s t  r e c t a . 200 5 F e b  3 5 F c l) 3 3 ) 4 D e c 1 7 ) 4 J u l y
C  S t  I ‘ M in n  A  O , p f . 1 0 0 5 0 5 9 0 J a n  3 1 9 1 J a n  3 1 88 D e c 1 0 7 J u l y
C l u e t t ,P e a b o d y ,  p r o f .  10 0 200 101 F e b  4 102 J a n 11 1 0 3 ) 4 J a n 110 S e p t
C o n t in e n t a l  I n s u r a n c e .2 5 100 7 4  H F e b  4 7 4  X F e b 4 5 8 Jn n 8 4 ) 4 N o v
C r c x  C a r p e t ---------------1 0 0 100 5 5 F e b  3 5 5 F e b 3 4 8 M n r 7 9 J u l y
D u l  Ho S h o r e  A  A t l . , 1 0 0 100 3 W F e b  5 3 ) 4 F e b 5 2 ) 4 D e c 0 ) 4 J u l y
D u r h a m  H o s ie r y  M i l l s  5 0 100 5 9 F e b  5 5 9 F e b 5 0 1 ) 4 D e e 0 3 D e c
F a i r b a n k s  C o -------------- -’ 5 100 7 8 F e b  3 7 8 F e b 3 7 3 S e p t 9 4 O c t

3 ,4 0 0 HO F o b  0 n o n 2
G e n e r a l  C h e m i c a l — 10 0 100 1 8 3 J a n  3 1 1 8 3 J a n  3 1 1 3 0 ) 4 F e b 2 0 3 N o v

P r e f e r r e d . .  -----------10 0 200 9 8 F e b  2 9 8 F e b 2 9 8 )4 D e c 10 8 F e b
G e n  C i g a r  d e b  p r e f .  . 1 0 0 200 9 0 J i m  3 1 n o  n J a n  3 1 9 0 D e c 101 A u g

1 ,()(](] F o b  0 9 0 F o b 4
8 ’ 9 0 0 ! F o b  4 1 5 ) 4 F e b 2

100 120 F e b  3 120 F e b 3
200 7 5 F e b  5 7 8 F e b 4
100 0 7  H F o b  3 0 7 ) 4 3

I n t e r n a t  N ic k e l ,  p r e f .  1 0 0 100 88 F e b  5 88 F e b 5 9 0 O c t 9 7 ) 4  M a y
I n t e r n a t i o n a l  S a l t — 10C 30C 7 0 F e b  2 7 0 F e b 4 5 3 F e b 7 0 D e c
K e o k u k  A  D e a  M o l .  . 1 0 C 10C 4 H F e b  2 4 ) 4 F e b 2 2 ) 4 Jn n 7 ) 4 J u l y
K r e s g c  ( S  S )  C o ---------10C , 10C 1 5 5 J a n  3 1 1 5 5 J a n 3 1 10 0 ) 4 J a n 1 7 0 J u l y
L i g g e t t  A  M y e r s  r i g h t s . . 6,001 1 4 ) 4 J a n  3 1 1 7 J a n 3 1 10 D e c 1 7 D e c

I0 .3 0 C 2 7  H 3 0 3 1
L o o s c - W llc s  1 s t  p r e f .  1 0 0 '4 0 0 9 8 )4 F e b  4 0 9 J a n  3 1 9 4 ) 4 J a n 1 0 0 ) 4  J u n e
M a n a t l  S u g a r -------------IOC 90C 110 ) i F e b  f 1 2 7 ) 4  J a n  3 1 1 3 0 D e c 1 3 7 D e c
M a r l i n - R o c k  v  t o  . n o  p a r 22C 00 F e b  0 0 3 F e b 2 0 1 ) 4 J u l y 8 0 )4 A p r
M a t h lc s o n  A l k a l i  ......... 6( 20C 3 1 F e b  0 3 1 F e b 0 2 5 M a r 4 3 O c t
M a x w e l l  M o t o r  c t f s  d e p . 1 ,0  Ot 20 U F e b  f 3 0 ) 4 F e b 3 2 8 D e c 4 3 N o v

1s t  p r e f  c t f s .  d e p --------- 10( 5 7  % F e b  3 5 7 ) 4 F e b 3 5 9 D e c 0 9 ) 4 N o v
2d  p r e f  c t f s  d e p o s i t — lo t 2 5 F c l )  C 2 5 F e b e 2 8 ) 4 D e c 3 5 ) 4 N o v

M  S t P  A S H  M ,  p r e f . 1 0 ( 20 t 9 0 F e b  f 9 0 ) 4 F e b 4 9 0 D e e 10 9 ) 4 M a y
L e a s e d  l in o  s t o c k  . 1 0 1 20 ( 5 0 ) 4 F e b  C 5 0 ) 4 F e b 0 5 0 ) 4 D e c 0 0 '4 J u l y

M o n t a n a  P o w e r ,  p r e f  10 ( 1 ,5 0 t 9 9 F e b  4 100 J a n  3 1 100 N o v IO O 14 F e b
N o r f o lk  S o u t h e r n ___ 10 ( not lO k f F e b  ( 11 F e b e 9 D e c 20 M a y
N o r f o lk  A  W e s t ,  p r c f . lO t 40< 0 7 ) 4 F e b  4 0 9 F e b 4 0 0 )4 D e c 7 0 J u l y
P e o r i a  A  E a s t e r n ------ 10 1 n o t 11 'A F e b  4 1 4 F e b 3 4 ) 4 M a r 20 J u l y
P l t t s b  S t e e l ,  p r e f  . l o t 40< 9 0 )4 F o b  5 9 1 F e b 4 9 0 ) 4 J a n 9 9  H M a y
R e m in g t o n ,  1 s t  p r e f .  lo t 20C 100 F e b  4 10054 F e b 2 9 0 )4 J u n e 1 0 3 D e c
S o  P o r t o  R ic o  S u g a r .  10C not 2 4 5 F e b  2 2 4 5 F e b 2 1 3 2 J a n 2 5 7 O c t

60C 3 9 F e b  ( 4 2 J
30C 1 8 0 F e b  4 1 9 3 F e b 2
not 1 8 5 ) 4 F e b  3 1 9 2 F e b  3 1

T e x  P a c  L a n d  T r u s t .  10C 15C 3 0 0 F e b  3 3 0 0 F e b 3 ISO J a n 4 7 0 M a y
T i d e w a t e r  O i l ______  . 1 0 1 101 2 0 5 J a n  3 2 0 5 J a n  3 1 2 0 7 J a i 2 7 5 N o v

9 0 1 1 9 2 0 '4
W c s 'h ’o  E  A  M  1 s t  p f .5 C n oc 0 4 F e b  6 0 5 F e b 4 o i F e b I 7 0 M a y

T R A N S A C T I O N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  
D A I L Y ,  W E E K L Y  A N D  Y E A R L Y .

W e e k  e n d i n g  
F e b .  0  1 9 2 0 .

S t o c k s . R a i l r o a d ,
A c . ,

B o n d s .

S t a l e ,  M u n .  
A  F o r e i g n  

R o n d s .

U n i t e d
S t a t e s

B o n d s .S h a r e s .P a r  V a l u e .

S a t u r d a y  ....................... 3 4 9 ,7 0 0  
4 8 0 ,8 0 0  

1 ,0 4 8 ,0 0 0  
1 , 7 3 9 ,5 5 0  
1 , 3 5 4 , 7 5 0  
1 , 5 2 4 , 7 8 0

$ 3 2 , 3 5 7 , 5 0 0
4 1 , 4 2 4 ,5 0 0
9 4 ,5 5 3 ,0 0 0

1 5 4 .7 0 2 .0 0 0
1 1 9 . 9 2 9 .0 0 0
1 3 0 .9 2 5 .0 0 0

$ 1 , 4 0 2 , 0 0 0
1 , 0 3 7 ,5 0 0
2 .3 9 9 .0 0 0
2 .4 0 0 .0 0 0
1 .8 3 9 .0 0 0
2 .8 0 4 .0 0 0

$ 4 0 4 ,0 0 0
8 7 0 ,5 0 0

1 .0 0 5 .0 0 0
1 . 5 0 3 . 0 0 0
2 .2 8 5 .0 0 0  
1 , 6 4 1 , 5 0 0

$ 8 , 1 3 5 ,0 0 0
1 7 . 2 3 1 . 0 0 0
1 5 . 3 3 1 . 0 0 0
1 8 .2 0 0 .0 0 0  
1 5 ,0 1 0 , 0 0 0

9 .5 8 5 ,0 0 0

W e d n e s d a y ..................
T h u r s d a y ........................

T o t a l ............................. 5 ,4 0 8 ,5 9 0 J 6 7 9 . 8 9 1 .0 0 0 $ 1 2 , 0 0 1 , 5 0 0 $ 7 ,0 0 9 ,0 0 0 $ 8 3 ,5 0 4 ,0 0 0

S a l e s  a t
N e w  Y o r k  S t o c k  

E x c h a n g e .

W e e k  e n d i n g  F e b .  6 . J a n .  1  t o  F e b .  0 .

1 9 2 0 . 1 0 1 9 . 1 9 2 0 . 1 9 1 9 .

S t o c k s — N o .  s h a r e s — 0 ,4 9 8 ,5 9 0
$ 5 7 9 ,8 9 1 ,0 0 0

1 ,9 9 0 ,9 8 3
$ 1 8 0 ,5 0 2 ,8 0 0

2 0 .0 2 9 ,0 5 0
$ 2 , 3 2 8 ,5 9 3 , 7 0 0

1 3 , 8 5 5 , 4 4 8
$ 1 , 3 1 3 , 2 5 8 , 5 0 5

$ 2 8 ,4 0 0

$ 2 1 7 , 2 5 2 , 5 0 0
8 0 .7 2 1 . 0 0 0
4 7 .6 5 9 .0 0 0

B o n d s .
G o v e r n m e n t  b o n d s  —  
S t a t e ,  m u n .  , A c . ,  b o n d s .  
R R .  a n d  m ls c .  b o n d s . .

T o t a l  b o n d s .....................

$ 8 3 ,5 0 4 ,0 0 0
7 ,0 0 9 ,0 0 0

1 2 ,0 0 1 , 5 0 0

$ 5 0 ,0 8 5 ,0 0 0
1 2 ,3 0 5 , 0 0 0

0 ,3 2 4 ,0 0 0

$ 3 3 7 ,8 6 4 ,0 0 0
3 3 ,0 2 4 ,0 0 0
6 4 ,0 7 0 ,5 0 0

$ 1 0 3 , 8 3 1 , 5 0 0 $ 0 8 ,7 7 4 ,0 0 0 $ 4 0 4 ,9 5 9 , 1 0 0 $ 3 4 5 ,0 3 2 ,5 0 0

D A I L Y  T R A N S A C T I O N S  A T  T H E  B O S T O N .  P H I L A D E L P H I A  A N D  
B A L T I M O R E  E X C H A N G E S . _________________________

W e e k  e n d i n g  
F e b .  0  1 9 2 0 .

B o s t o n P h i l a d e l p h i a B a l t i m o r e

S h a r e s B o n d  S a l e s S h a r e s  | B o n d  S a l e s S h a r e s B o n d  S a l e s

S a t u r d a y __________ 8 ,3 2 9 $ 0 7 ,5 0 0 2 , 0 7 7 $ 1 9 ,0 0 0 1 ,6 6 9 $ 4 ,0 0 0
M o n d a y .......... .............. 1 0 , 3 6 3 6 2 ,0 5 0 3 ,9 3 8 2 0 ,8 0 0 2 , 3 5 5 2 3 ,5 0 0
T u e s d a y ____________ 2 4 ,2 1 0 5 9 ,4 5 0 1 4 , 8 3 8 5 1 , 2 0 0 4 ,0 3 7 2 7 ,2 0 0
W e d n e s d a y ............... 4 2 ,5 5 3 112,000 1 2 ,4 0 2 4 7 ,8 0 0 5 ,8 7 2 7 ,0 0 0
T h u r s d a y ..................... 2 3 , 7 2 1 4 1 ,0 0 0 9 , 3 1 4 3 9 , 1 0 0 0 .4 S 6 7 ,0 0 0
F r i d a y .......................... 2 0 ,5 0 3 9 ,0 0 0 1 3 , 0 3 3 6 1 ,0 0 0 4 ,2 9 5 7 ,0 0 0

T o t a l ............ ............. 1 3 5 .0 8 5 $ 3 5 1 .0 0 0 5 0 ,2 0 2 $ 2 3 8 ,9 0 0 2 5 , 3 1 4 8 7 5 ,7 0 0

State and Railroad Bonds.— No sales of State bonds 
have been reported at tho Board this week. The market 
for railway and miscellaneous bonds has been dull and 
generally weak in sympathy with departments.

Of a list of 20 most active issues only two are fractionally 
higher than at tho close last week. Balt. & Ohios havo been 
tho strong features and the local tractions notably soft. 
The latter havo declined an average of about 2 points. 
There has been no liquidation of this class of investments.

United States Bonds.— Sales of Government bonds at 
tho Board aro limited to $1,500 4s, reg., at 105% , and the 
various Liberty Loan issues.

D a i l y  R e c o r d  o f  L i b e r t y  L o a n  P r i c e s . J a n .  3 1 F eb . 2 . F eb . 3 . F eb . 4 . F eb . 5 . F eb . 0.

F i r s t  L i b e r t y  L o a n  ( H ig h 9 8 .2 4 9 8 .3 8 9 8 .2 2 9 7 .7 4 9 7 .0 0 9 7 .0 2
3 M s ,  1 5 - 3 0  y o a r ,  1 9 3 2 - 4 7  ( L o w . 9 8 .0 4 9 8 . 1 8 9 7 .4 4 9 7 . 1 0 9 0 .2 0 9 0 .0 0

I C I o s e 9 8 .2 4 9 8 .2 0 9 7 .7 4 9 7 . 1 0 9 0 .7 6 9 7 .0 0
T o t a l  s a l e s  In  $ 1 , 0 0 0  u n i t s ............ .. 5 8 1 8 3 6 7 4 3 5 7 5 9 9 7 2 1 6

S e c o n d  L i b e r t y  L o a n  f H ig h 9 0 .4 0 9 0 .2 0 9 0 .2 0 9 0 .0 0 8 9 .7 0 9 0 .0 0
4 s ,  1 0 - 2 5  y e a r  c o n v ,  1 9 4 2  ( L o w . 9 0 .2 0 9 0 .0 6 8 9 .9 8 8 9 .5 2 8 9 .4 8 8 9 .5 2

i C lo s e 9 0 .2 2 9 0 . 1 0 9 0 .0 0 S 9 .8 0 8 9 .OS 9 0 .0 0
T o t a l  s a l e s  In  $ 1 , 0 0 0  u n i t s _______ 1 1 0 2 2 5 2 4 2 4 8 9 2 9 1 4 2 4

S e c o n d  L i b e r t y  L o a n  ( n i g h 9 1 . 5 0 9 1 . 3 0 9 1 . 2 0 9 1 . 2 0 9 1 . 0 0 9 0 .9 0
4 n , c o n v e r t i b le ,  1 9 3 2 - 4 7  ( L o w . 9 1 . 3 8 9 1 . 2 2 9 1 . tO 9 0 .9 8 9 0 .8 4 9 0 .8 8

1 C lo s e 9 1 . 3 8 9 1 . 2 8 9 1 . 1 2 9 0 .9 8 9 0 .9 4 9 0 .9 0
T o t a l  s a l e s  in  $ 1 , 0 0 0  u n i t s _______ 3 5 8 5 11s 6 5 40 3 5

T h i r d  L i b e r t y  L o a n  ( H ig h 9 3 .0 4 9 3 . 1 0 9 3 .0 8 9 3 .0 0 9 3 . 1 2 9 3 .6 0
4 ) ^ 8  o f  1 9 2 8  ( L o w . 9 2 .9 4 9 2 .9 0 9 2 .8 8 9 2 .0 0 9 2 .8 0 9 3 .0 0

( C lo s e 9 3 .0 0 9 3 .0 4 9 3 .0 0 9 2 .9 2 9 3 . 1 0 9 3 . 2 2
T o t a l  s a l e s  In  $ 1 , 0 0 0  u n i t s . .  . . . 2 ,3 0 8 2 .6 0 6 2 ,5 5 6 3 ,6 2 4 2 ,0 3 4 1 , 4 3 7

T h i r d  L i b e r t y  L o a n  f n i g h 9 1 . 5 2 9 1 . 5 2 9 1 . 5 2 9 1 . 4 0 9 1 . 3 4 9 1 . 3 0
4 l { a o f  1 s t  L  L o o n v , '3 2 - '4 7 (  L o w . 9 1 .5 C 9 1 . 4 1 9 1 . 3 0 9 1 . 1 0 9 1 . 1 0 9 1 . 1 4

( C lo s e 9 1 .5 C 9 1 . 4 6 9 1 . 5 2 9 1 . 1 8 9 1 . 3 0 9 1 . 1 4
T o t a l  s a l e s  In  $ 1 , 0 0 0  u n i t s ............... 2 5 5 1 1 7 6 1 3 7 48 2 1

T h i r d  L i b e r t y  L o a n  ( H ig h 9 0 .4 0 9 0 .3 8 9 0 .3 2 9 0 .0 0 9 0 .0 4 9 0 .4 8
4 ) i S O f  2 d  L L  c o n v , '2 7 - ’ 4 2  [ L o w . 9 0 .2 0 9 0 . 1 4 8 9 .9 0 8 9 .5 0 8 9 .7 4 8 9 .8 8

( C lo s e 1)0 .20 9 0 .7 4 9 0 . 1 0 9 0 .0 0 8 9 .8 0 9 0 . 1 0
T o t a l  s a l e s  In  $ 1 , 0 0 0  u n i t s ............... 898 1 .7 0 0 2 ,2 4 6 2 . 9 1 5 3 ,3 7 4 1 .4 0 4

F o u r t h  L i b e r t y  L o a n  f n i g h 9 0 .9 0 9 0 .7 4 9 0 .0 0 9 0 . 1 0 9 0 .0 0 9 0 .0 0
4 ) f s  o f  1 9 3 3 - 3 8  ( l o w . 9 0 .7(1 9 0 .5 4 9 0 .0 0 8 9 .7 2 8 9 .8 0 9 0 .0 4

( C lo s e 9 0 .7 $ 9 0 .0 0 9 0 . 1 0 9 0 .0 0 8 9 .9 6 9 0 .2 0
T o t a l  s a l e s  In  $ 1 , 0 0 0  u n i t s ............... 2 , 2 3 0 3 ,6 9 3 5 , 1 1 6 4 , 9 1 0 4 , 1 2 4 3 ,2 6 3

F o u r t h  L i b e r t y  L o a n  ( H ig h
4 ) T S . l 8 t  L L  2 d  c o n v , ’ 3 2 - 4 7 (  L o w .

( C lo s e
T o t a l  s a l e s  In  $ 1 , 0 0 0  u n i t s ...............

V i c t o r y  L i b e r t y  L o a n  ( H ig h 9 8 . 1 4 9 8 . 1 0 9 7 .9 0 9 7 .8 8 9 7 .9 4 9 7 .7 4
4 )^3 c o n v  g o ld  u o te s , ’ 2 2 - 2 3 <  L o w . 98.0(1 9 7 .8 8 9 7 .7 0 9 7 .7 4 9 7 .7 2 9 7 .9 4

( C lo s e 9 8 .0 2 9 7 .9 8 9 7 .9 0 9 7 .9 0 9 7 .8 4 9 7 .8 8
T o t a l  s a l e s  In  $ 1 , 0 0 0  u n i t s ............... 8 9 6 2 ,0 5 4 2 ,0 7 7 2 , 2 9 1 1 , 3 3 9 2 ,2 4 2

V i c t o r y  L i b e r t y  L o a n  ( n i g h 9 8 .0 0 9 8 .0 0 9 7 .9 4 9 8 .0 0 9 7 .9 0 9 7 .8 0
3 ) ^ 8 ,c o n v  g o ld  n o t e s ,  '2 2 - 2 3  ( L o w . 9 8 .0 4 9 7 .8 0 9 7 .8 2 9 7 .7 4 9 7 .7 0 9 7 .9 2

( C lo s e 9 8 .0 0 9 7 .8 8 9 7 .8 8 9 7 .9 0 9 7 .8 0 9 7 .9 0
T o t a l  s a l e s  In  * 1 . 0 0 0  u n i t s ________ 4 9 5 5 .6 6 4 2 .4 0 6 3 . 1 7 4 2 .7 0 2 1 , 2 0 1

Foreign Exchange.— Sterling oxchango sustained a 
furtlior violent slump this wcok, establishing now low records.

To-day’s (Friday’s) actual rates for sterling oxchango were 3 26 H  @3 36)£ 
for sixty days, 3 29M  @3 3 9 for cheques and 3 30@3 40 ror cables. 
Commercial on banks sight 3 28 @3 38, sixty days 3 23J4@3 33 M. ninety 
days 3 21M 3@31M  ana documents for payment (sixty days) 3 23M  @  
3 33 Cotton for payment 3 28 @3 38 and grain for payment 3 28 @3 38.

To-day’s (Friday’s) actual rates for Paris bankers' francs were 14.43@  
14.73 for long and l4.35@14.65 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
wero 36 13-16@37 1-16 for long and 37 3-16@37 7-16 for short.

Exchango at Paris on London, 48.50 francs: week’s range, 47.05 franc 
high and 48.90 francs low.

Tho range for foreign oxchango for tho week follows:
S terlin g . A c tu a l—  S ixty  D a y s .  C h eq u es. C a b les .

nigh for tho week.........................................3 47)* 3 50 M 3 51
Low for the week_______________________ 3 15 3 18 3 19

P a ris  B a n k ers' F ra n cs—
High for tho week______________________ 13.45 13.34 13.32
Low for tho week_______________________ 15.23 15.12 15.10

G erm a n y  B a n k ers ’ M a r k s—
High for tho week_______________________ ____ 1.25 1.27
Low for tho week________________________ ____ 1.01 1.03

A m sterd a m  B a n k ers' G u ild ers—
High for the week........................................ 37 13-16 38 }i 38 5-16
Low for tho week.......................................... 36 9-16 37 37 M

Domestic Exchange.— Chicago, par. St. Louis, 16@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $14 per $1,000 
premium. Cincinnati, par.

Outside Market.— Heavy soiling pressure caused a 
downward movement in “ curb” stocks this week, and prices 
broke badly, new low records being established in some in
stances. Oil stocks wore tho heaviest losers. Carib Syndi
cate lost over 15 points to 29 and closed to-day at 31. Do
minion Oil moved down from 24 to 1 2 %  and ends tho week 
at 13 % . Gilliland Oil com. broko 12 points to 3 2 %  and 
finished to-day at 33. Guffoy-Gillospio com. declined from 
3 3 %  to 2 9 %  and recovered finally to 3 0 % . Houston Oil 
com. was conspicuous for a drop of 30 points to 88. Internat. 
Petroleum from 68 receded to 5 2 %  and closed to-day at 
55. Merritt Oil sold down from 2 1 %  to 2 8 %  and at 19 
finally. Simin’s Potroloum fell from 5 1 %  to 38 and finished 
to-day at 3 9 % . Whito Oil, after early improvement from 
3 5 %  to 3 6 % , sold down to 2 7 % , tho final transaction to-day 
being at 29. In Standard Oil issues Standard Oil of N . J. 
was off from 760 to 705. Standard Oil of N . Y . went down 
from 434 to 405 and sold finally at 410. Vacuum Oil de
clined from 429 to 400. Gonoral Asphalt com. showed tho 
heaviest loss among industrials, dropping from 117 to 92, 
and closing to-day at 95. American Safety Razor, an active 
issue, was off from 14%  to 11 and ends tho week at 11% . 
Submarine Boat from 15 fell to 12%  and finished to-day at 
13. Swift International lost 10 points to 43. U . S. High 
Speed Steel & Tool, after oarly advances from 3 8 %  to 4 0 % , 
dropped to 3 3 % , recovering finally to 35.
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54:4: New York Stock Exchange— Stock Record, Daily, Weekly and Yearly
O C C U P Y I N G  T H R E E  P A G E S

F o r  r e c o r d  o f  s a le s  d u r i n g  t h e  w e e k  o f  s t o c k s  u s u a l l y  i n a c t i v e ,  s e e  p r e c e d i n g  p a g e .

X I O B  i,V O  UJVT S A L B  p r i c k s — p b r  s h a r k , .w o t  p b r  c k w t .

S a t u r d u g  
J a n .  3 1 .

M o n d a g  
F e b .  2 .

T u e s d a y  
F e b .  3 .

W e d n e s d a y  
F e b .  4 .

, T h u r s d a y  
j F e b .  5 .

F r i d a y  
F e b .  6 .

JUT
I h t

W e e k

S  p e r  s h a r e S  p e r  s h a r e $  p e r  s h a r e S  p e r  s h a r e $  p e r  s h a r e $  p e r  s h a r e S h a r e s
8 2 % 8 3 % 8 2 % 8 4 8 13 4 8 2 % 8 0 8 1* . 7 9 1 , 8 1 79 % 80% 13 .3 0 C

* 7 8 % 7 9 % 7 9 7 9 7 7 % 7 7 % 77*4 7 7 * 78*4 78*. 7 8 7 8 1 1 ,8 0 0
7 7 * 7 8 *6 7 % 6*4 <r% *6 7 *6 7 60C

*8 9 % 89*4 8 9 % 8 9 * 8 8 % 8 9 % 88 % 88*4 8 8 % 88*. 86 % 88 % 2,9 0 (1
3 1 * » 3 2 3 2 32*4 3 1 3 1 % 3 0 30 *4 3 0 3 0 % 2 9 % 30*8 1 2 ,5 5 0
4 4 44*8 44*4 44*4 4 4 % 44*4 43*4 4 4 % 4 3 % 4 4 % 4 3 4 3 % 3 ,2 0 0
1 3 % 13 % 13 % 13 % 12% 1 3 11% 12% 11 * 4 12 1 1 * 4 12% 4 ,3 6 5

9% 9% *8 9% *8 9 8 % 8 % 8 8 % 8 8 % 1,4 0 0
1 2 7 % 12 8 % 1 2 7 %  12 83 . 12 6 %  12 7 % 1 1 8 1 2 6 1 1 8 %  122% 1 1 9 %  12 3 % 2 5 , 1 0 0

5 5 % 5 5 % 5 5 % 5 0 5 4 % 55*4 5 2 % 54% 5 2 5 3 4 9 5 1 % 7 ,0 0 0
8 8 % 8 % 8% 8 8 7 % 8 % 7*4 8 7*4 7*4 2 ,9 0 0

* 2 3 2 3 % 2 3 % 2 3 % 2 3 % 2 3 % 2 3 2 3 22 % 22*4 *22 2 3 1 , 3 0 0
3 0 % 3 7 % 3 7 3 8 3 6 3 7 3 5 35*4 34*4 35*8 3 0 '.| 3 5 % 1 7 ,6 0 0
5 2 6 3 6 3 5 5 5 1 % 5 3 % 5 0 5 1* 4 5 0 5 1 % 4 3 5 0 % 1 5 ,8 0 0
8 5 86 8 4 % 86 % 8 3 % 83*4 8 2 8 3*8 8 0 8 3 % 79 % 8 1 5 ,2 0 0

* 1 1 5 120 *110 120 ♦ 1 1 3 1 2 4 * 1 1 6 1 2 4 * 1 1 6 1 2 4 1 1 6 %  1 1 6 % 4 0 0
2 6 % 2 6 % 2 6 % 2 7 % 2 6 % 2 7 2 5 % 26 % 2 5 % 2 6 2 4 % 2 5 % 2 2 ,6 0 0

*6 9 % 7 0 % 6 9 % 6 9 % 6 9 6 9 % 6 7 0 8 % 6 7 68 % 6 7 % 68 2 ,7 0 0
6 0 6 0 6 0 6 0% 6 0 60% 5 9 5 0 % 5 9 5 9 % 5 S 5 9 2 .9 0 0

* 4 5 4 8 * 4 5 4 8 44 44 * 4 5 4 7 4 2 4 3 200
* 6 3 6 1 *6 3*4 8 0 * 6 3 7 0 * 6 3 7 0
. . . . 2 4 % 24*8 2 3 % 2 3 % 2 3 2 3 2 2 % 22% 21 % 22 % 1,200

* 9 3 9 5 9 5 9 5% 9 4 9 4 9 2 9 2 9 1*8 9 2 % 9 1% 9 2 1 ,4 0 0
17 2 % 17 2 % 1 7 1 1 7 1 17 3 * 4 1 7 4 16 9 16 9 1 6 8 16 9 1 6 8 1 6 8 1,100

* 7 9 7% 7 1* *6 12 8 7 7 % 7 % 7 % 6*8 0*2 7 0 0
12 *4 1 3 1 3 13 % 12% 12 *4 11 12% 10 *4 11*8 10 *4 11 7 ,5 0 0
12*4 12% 1 3 1 3 1 2 3 , 12% 12 12% 12 12% 11% 12% 1 0 ,3 0 0
19 *4 2 0 % 20 20% 19 % 19 % 18 % 19 18 % 19 % 18 % 19 % 4 ,4 0 0
1 4 1 4 1 4 14*8 1 4 14 13 % 13 % 1 3 % 13 % * 1 3 14 9 0 0
7 8 7 8 % 7 7 78*8 76 % 7 8 % 7 5 % 7 6 % 74 % 7 5 % 7 2 % 7 5 1 8 ,5 0 0
3 8 % 38*4 3 8 * s 3 8 * i 3 7 % 3 8 % 3 0 % 37 1.1 3 6 % 3 7 3 5 % 36*4 1 5 .S 0 0

8 8 *7 % 8 % * 7 8 * 7 8 * 7 8 * 7 8 100
* 3 0 3 2 % * 3 0 3 2 % 3 0 3 0 * 2 S 3 2 * 2 8 3 2 * 2 8 3 2 100
* 88% 8 0 * 8 7 9 0 8 7 88 86% 8 7 % 86*4 8 7 x 8 5 8 5 % 2,100

3*4 3 % 3*4 3 * 1 3*4 3% 3 % 3*4 3 % 3*4 3% 3*4 5 ,0 0 0
1 1 % l i t * * 1 1 % 1 2 1 1 % 1 1 % 10 % U % 10 % 1 1 % 11 1 1 % 6 ,5 0 0

* 1 5 1 * 1 6 * 1 5 % 10 1 5 % 15 % 14 % 15 % 14 % 1 5 % * 1 4 % 1 5 2 ,0 0 0
* 4 5 4 7 * 4 5 4 8 * 4 5 4 7 4 5 % 4 5 % 4 5 % 4 5 % 4 0 4 6 3 0 0
* 1 0 10 % * 1 0 10 % 1 0 10 * 8 10 * 8 1 1 1 0 1 0 3 0 0
* 1 5 % 17 % * 1 6 % 17 % 16 *8 16 % * 1 5 % 17 % * 1 5 % 1 7 * 1 5 % 1 7 1 0 0

4 3 % 4 3 * i 4 3 % 43*4 4 3 % 4 3 * t 4 2 4 3 4 1 % 4 2 % 4 1 % 4 2 6 ,7 0 0
* 1 0 6 1 0 8 * 1 0 5 % 10 7 10 4 % 10 7 1 0 3 % 10 1% 1 0 3 10 3 1 0 1 0 3 2 ,5 0 0

4 3 4 3 * 4 2 4 7 4 1 4 3 4 0 4 0 4 0 4 0 39*4 4 1 1 ,7 0 0
1 3 14 1 3 % 14 % 12 % 12 *4 1 1 1 2 1 2 1 2 3 ,2 0 0

* 7 1 7 3 * 7 1 % 7 3 7 1 7 1 % 7 0 70V i 7 0 7 0 6 9 6 9 1 , 1 0 0
9 9*8 9% 9*8 8 % 9 8 8*4 7*4 8 % 6 % 8 7 ,2 0 0

1 3 1 * 1 3 % 1 3 1 * 1 3 % 12 % 1 3 1 2 1 2 1 2 * 1 2 1 4 6 0 0
2 4 % 25*’ i 2 5 * i 2 6 % 2 4 % 25*4 2 3 % 241.) 2 3 2 4 % 22*4 2 5 2 1 ,0 0 0
40*4 4 1 % 4 1 % 4 2 % 4 0 4 2 3 9 % 3 9 * i 3 9 % 4 0 3 9 % 4 1 5 , 1 0 0
*5*8 6*4 5 % 5 12 *5 % 5 % 5% 5% 5 5 5 1 ,4 0 0

* 4 1 4 2 *2 * 4 1 4 2 % 4 1 % 4 1 % 4 0 % 40*4 * 4 0 4 2 4 0 % 4 0 % 5 0 0
6 9 o y t» 6 9 % 7 0 6 8 % 09*4 6 7 % 6 8 3 , 6 7 % 6 8 % 6 6% 6 7 % 15 ,4 0 0
2 9 29 28 2 8 * 2 8 2 9 * 2 7 2 8 2 5 % 2 7 * 2 5 2 7 5 0 0

* 5 8 7 0 * 5 8 7 0 * 5 8 7 0 * 5 8 7 0 * 5 7 7 0 * 5 7 7 0
* 4 3 % 4 8 * 4 3 % 4 8 * 4 3 % 4 8 * 4 3 % 4 8 * 4 3 4 8 * 4 3 4 8

26 % 2 8 2 7 % 2 8 1* 2 0 % 27*4 2 5 % 2 7 2 5 % 2 7 2 4 % 2 6 % 3 2 ,0 0 0
* 1 7 1 8 1 7 1 7 16 % 1 7 16 % 16 % 10 % 16 *8 1 6 16 % 8 0 0

95*4 95*4 9 6 9 6 % 9 5 % 0 0 9 4% 95*8 94% 9 4 * i 9 2 9 3 3 ,4 0 0
7 7 % 7 8 % 7 8 7 9 7 8 7 8 % 7 6 % 7 8 7 4 7 7 72*4 7 4 2 0 ,9 0 0
4 2 % 4 2 % * 4 1 % 42*4 4 1% 4 1% 4 1% 4 1 % 4 1 % 4 1* 8 4 0 % 4 1% 2 2 ,4 2 5
2.3*4 3 0 % 3 0 3 1 2 8 % 3 0 % 2 8 2 9 28*4 3 0 % 2 7 % 29*4 4 2 , 1 0 0
6 6 G6 6 3 % 6 3 % 6 3 6 3 % 6 3 % 6 4% 8 0 0

* 5 0
2 8 %

* 7 8
7 5

* 3 4
31*i
18 * 4

* 2 4 1 *
1 3
2 5
*7l<

ne
28*4
73*4
7fil4
3 5
ss
1*'« 2 fit* 
IS
2 5
71*

6 4
2 8 %

» 7 fi l*
7 5 1*

• 3 3 %
•S4*«

It
•25
•ia
* 2 4

7  '*

6 5
2 8 %
8 0
70*4
3 5
3T
101,
201*
1 5
2 5 1*

5 5
201*
7 6 1*
74*4

* 3 4
•31«*
175,

* 2 4 1*
•12
* 2 4 1*

7

5 5
2 7 1*
7 C l2
7 5
3 5
3 5
18 *4
2 6 1*
1 5
2 6 1*

7

5 1
2 5

* 7 0
7 0

* 3 4 1*
*3t*$

1 6
24 *8
121*
2 4 1 2

7

5 3
2 6 1*
78*4
74*835
3 5
17 * 8
2 4 1*
121*'
2 5

7

5 3
2 3

* 7 0
7 0 *s

* 3 4
* 3 4

1 6
*2114
12
2 3

5 3
25*8
78*4
7 3
3 5
3 5
1 7 1 *
2 6 1*
12
2 3

5 5
2 3 1*

* 7 0
6 9

* 3 4 's
3 4 %
16

* 2 4 1*
12
2314

7

5 5
24*8
78*4
7 2
3 5
34*8
17*4
2 6 1*
12
2 3 -4

8 T O C K 8
N E W  Y O R K  S T O C K  

E X C H A N O E
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1 1 3*4 M a y  1  
1 0 3  M a r l 6 

6 5  J  i l ly  10  
4 9  O c t l S  

IO U 4 O o t 2 1  
9 5  M a y 2 0  

1 4 3 %  N o v  8 
68%  8 o p t 3 0  

10 7 %  J u n o l 6 
14 8 %  N o v  6 
110 J u l y  11 

6 7 %  J u l y  14  
9 3  A p r  3  
14 %  M a r  7  
4 3 %  J u l y 3 1  

1 4 2 %  O c t 2 2  
7 0 %  J u u e  6 
7 6 %  J u n e  0 

1 3 2 %  O c t 3 I  
8 9  N o v  7 
9 8 %  A p r  1 6  

1 1 7 %  O c t  7 
10 9 *4  J u l y  2  

0 3  A u g  3  
4 7 %  O o l2 2  
0 4 %  J u n e l 2  
89*4 J u l y l O  

10 9 %  J u l y l 7

1 3 6  M a r  
4 0 *4  J a n  

0 A p r  
1 8 %  A p r  
3 7 %  A p r  
0 0 %  A p r  
8 9 %  M a r  

1 2 6  J u l y  
1 8  A p r  
66*4 J a n  
4 0  J a n  
6 9  S o p t
2 6  F o b  
68*4 M a y  
1 8  A p r  
4 7  A p r
4 0  A p r  

10 0 %  A p r  
1 0 0  A p r

2 %  J a n  
5  A p r  

1 4  A p r  
2 3 %  J a n  
1 8 %  J u n  
8 0  J a n  
2 6 %  J a n  

8  M a r
2 7  M a r  
9 2  J a n

4 %  D e o  
1 7 %  D e o  
1 5 %  A p r  
4 5  J u n  

7 %  O c t
1 8  A p r  
6 3 %  D e c

1 1 0  J a n  
8 0  D e e  

7 %  A p r  
8 0 %  J a n  

1*8  J r .11 
0 %  J u n

2 0  J a n
4 1  J a n  

4 %  M a y
1 7  A p r  
0 7 %  J a n  
1 3 %  O c t 
66  J u l y  
4 0  O c t
2 7  A p r  
18 %  J a n

1 0 2  J a n  
8 1 %  J a n  
4 3 %  J u n e  

0 %  M a y  
6 2 %  A p r  
3 0  A p r  
2 S 7*  J u n e  
2 2 %  J a n  
6 1  J a n  
7 0 %  J a n  
3 5  J a n  
3 5  M a r  

0 %  A p r
2 1  A p r
1 9  O o t
2 8  O o t 

7  A p r
1 5 %  A p r  
8 0 %  J a n  
2 0 %  A p r  
5 7  J a n  
1 4  M a y  
1 2 %  D e o  

4  J u n e  
8 %  M a r  

3 2  D e o  
10 9 *4  J a n  

6 9  J a n  
4 %  J a n  

1 0 %  A p r  
7  A p r  

3 0 7*  D e o  
19 %  D e c  
1 0  D e o

H i g h e s t

9  p e r  t h a n  
99*4 N o ?  
9 2 %  N o ?  
l o t *  J u n e  

1 0 9  N o ?  
6 2  N o ?  
6 4 %  N o ?  
4 8 %  J a n

1 7 4 %  O o t 
6 2 %  N o v  
1 1  N o ?
3 2  N o ?  
6 4 %  S e p t  
8 6 %  NOV 

1 0 7  N o v  
1 3 7  J a n  

3 2 %  N o ?  
8 8  N o v
7 6
8 2
4 0
7 0

N o v
D e t

N o v
N o v

J a n
J a n
J a n
A p r

1 7 %  A p r  
2 9 %  D e o

4 2  D e o  
1 1  J a n  
2 5 %  J a n  
4 9  J a n  

1 %  A p r  
1 %  A p r  

17 * 4  J a n  
7 2 %  J a n  
7 8  J a n  
8 9 %  J a n  
3 1 %  M a r  
4 1* 4  J u n e  
4 8  N o v  

* 3 2  S e p t

34*8 J a n 60*4 M a y
8 9 % J a n 9 9 D ee
6 8 % J a n 0 3 D e c

1 0 0 J a n 1 1 5 D c r
2 5 J a n 44*4 O ct
7 8 M a y 8 8 D c r

1 1 % J a n 2 2 %  S e p t
6 0 J a n 9 4 % A m
1 1 % J a n 4 9 O ot
88*4 J a n 0 1 o o t
5 1 %  S e p t 0 0 % O cv
2 7 J a n 4 7 % D s c
0 9 % J a n 9 2 D e e
5 3 % J a n 7 1 * 4  M a y

x 9 5 J a u 1 0 2 % D «

8 0 M a y 0 0 N o v
7 3 M a y 94*4 O c t

1 0 3 S e p t 1 1 0 %  N o v

2 7 %  N o v  
6 5  N o v  
4 8  D o e  

1 1 9 * 4  N o v  
1 8 5  B e p t  

7  N o v  
1 3 %  J a n  
2 3 %  N o v  
3 6 %  N o v  
2 7 %  N o v  

10 6 %  N o v  
3 4 %  N o v  
1 0  M a y  
3 5 %  D o r  

1 0 5 %  N o v  
9 %  J a n  

4 7 %  J a t  
2 4 %  N o v  
6 9 %  N o v  
1 1 %  N o v  
2 6  O c t 
6 5 %  N o v  

12 4 * 4  N o v  
100% Dw 

1 5 %  N o v  
9 7 %  N o v  

6 %  N o v  
1 3 %  N o v  
3 1 %  N o v  
6 2  N o v  
10 %  N o v  
3 6 %  D o t  
8 4 %  N o v  
3 4  N o v  
6 5  N o v  
4 8  N o v  
4 5 %  M l )  
2 4 %  N o v  

1 1 2 %  N o v  
1 0 5  N o v  

6 0 %  N o v  
18 %  N o v  
6 4  N o v  
6 0  N o v  
6 8 %  N o v  
4 0 %  N o v  
8 2  N o v  
9 0 %  O o t
3 9  M a y
4 0  J u l y  
1 7 %  D e c  
3 3 %  N o v
2 5  N o v  
4 0 %  J a n  
1 2  N o v  
2 5 %  N o v

1 1 0  N o v  
3 4 %  N o v  
7 6 %  N o v  
2 9 %  D e e  
2 1 %  J a n  

7 %  A u g  
1 0  A u g  
0 5 %  J a o  

1 3 7 %  O o t 
7 6 %  N o v  
1 2  J u n *  
2 0  M a y  
1 1 %  J u l y  
4 4 %  J a n  
2 6 % J u n e  
1 7 %  F o b  
3 2  J u n *  
2 4 %  N o v  
6 0  J u n e  
1 2 %  N o v
2 6  N o v  
3 9 %  O c t

8 0  J a u  
2 6 %  N o v  
6 2 %  N o v  
7 2 %  D e c  

6 %  N o v  
3 %  J u n *  

3 7  M a y  
8 6 %  M a y

1 0 0  O ot
1 0 1  A u g  

3 5 %  M a y  
4 2 %  | A U f  
8 4  F e b  
9 1 %  M a y

• Bid and naked prices; no s a l e s  on t h i s  day, t  E x - r l g h t a .  {  L e s s  t h a n  1 0 0  s h a r e s ,  a  E x - d l v .  a n d  r i g h t s .  *  E x - d l v l d c n d .  t  F u l l  p a i d .
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545

h i g h  a n d  l o w  s a l e  p r i c e s — p e r  s h a r e  n o t  p e r  c e n t .

S a t u r d a y  
J a n .  3 1 .

$  p e r  s h a r e  
10 6 %  10 6 %  

4 4 7* 45V i

* 1 3 3 *  13*7 
1 1 8  1 1 8  
*01 <2 02*2 
♦ 9 1 %  9 3 %  

9 9 %  997* 
2 0 5  2 0 5
*9 0 %  9 7 * i  
1 5 5 1 2 16 8 14  
1 0 5 %  10 5 %  

5 0  5 0
1 8  

♦ 0 5  
6 1 %

4
5 6 %

♦ 7 4
♦ 7 4 %

* 1 1 9  
10 4 %  10 7  
• 0 7  7 0

0 7 %  0 8  
* 10%  17 %  
* 2 9  3 3
1 1 7 %  122% 
1 2 7  1 2 8

4 5
9 3

1 3 2
♦ 1 1 8

9 1%
9 1 %
9 9 %

*200
9 7

10
5 8
01%

4
5 8
7 5
7 0

122

* 1%
• 8%

1%
2 9

M o n d a y  
F e b .  2 .

$  p e r  s h a r e  
100 110

4 5 %
9 3 %

1 3 7
1 1 9

9 2 %
9 1 %
9 9 %

2 7 0
9 7

15 0 %  15 0 %  
10 4 %  10 4 %  

5 5  6 5
18 %  18 %

5 8 %  
0 1 %

* 5 5
00%

5 0 %
7 3 12
7 3 %

♦ 1 1 9
10 3 %
* 0 7

00%
* 1 7

6 7 %  
7 3 %  
7 4  

1 2 3  
10 5 %  

7 0  
0 7 %  
1 8  
3 4 1 2 

1 1 0 %  1 1 9 %

* 1%
28 %

1%
2 8 %

•6  <4 0 8 %

1 1 4
* 1 3

1 1 4
1 4

* 5 2  6 5

*100
•9 %
22%
2 5 %
2 3
8 3 %
4 1

1*8
0%

22%
20
2 3 %
* 4 %
4 1

9 0%  9 7 %

1 3 %  1 3 1

p e r  s h a r e  
1 0 7  1 1 2

4 3 %  4 5 %  
J 9 3  9 3
1 3 2 %  1 3 4  

1 8  1 1 9
88%  9 1%  

♦ 9 1 %  9 3  
9 9 %  9 9 %  

2 5 0 %  2 0 0  
0 5  9 7
4 1  1 5 1 %

1 0 3  1 0 3
5 2 %  5 5  
17 %

♦ 5 5  
5 8  

4 
5 5  
7 1 %
7 2 %
1 8  
5 7 %  1 0 3  

* 0 7  7 0
02 00% 
10 18  

* 2 9  3 1 %
1 1 %  1 1 7 %  

1 2 5  12 0 %
1 0 9  10 9

* 1% 1% 
20  2 8  
9 1 %  9 1 %  
9 3 %  9 0%

1 1 3 %  1 1 3 %  
1 3  1 3 %

* 5 2
100
* 9 7 %

1100
0%

• 2 3
2 5 %
22%
8 3 %

♦ 4 0

5 4
100

9 9
1 0 3 %

9 %
2 5
2 5 %
2 3 %
8 4
4 2

7 1 % 7 3 7 1 7 , 7 2
* 6 3 % 6 7 * 6 3 7 3

9 2 % 9 3 9 1 % 9 2%
1 0 7 0 7 10 6 * * 10 6 %

5 5 5 5 % 5 5 5 5 * 2

1 3 8 % 14 2 % 1 3 7 * 13 9 %

18 % 18 % 1 8 '* 18 %
3 7 % 3 7 % 3 6 7 , 3 7 %

♦ 9 4 9 9 9 5 9 6
3 8 3 8 3 7 % 3 7 %
40 % 4 0 % 3 9 % 4 0 %
6 1% 6 1% • 6 1 6 2 %
5 0 % 6 1% 50% 5 1

• 9 1 9 2 % * 9 1 9 2 %
* 5 2 % 5 3 % 6 1 5 1

0 3 % 6 3 % ♦ 6 2 04
8 2 % 8 2 % ♦ 8 2 % 8 3 %
7 9 % 7 9 % 7 9 7 9 %
18 % 19 % 1 9 19 %

♦ 3 0 3 0 * 3 0 3 0
♦88 8 9% * 86% 88

•102 1 0 3 ♦101 101
12% 12% 12 12%
8 5% 8 5% 8 4% 8 5

10212 10 3 %  
2 2 0 %  2 2 7 %  

9 9 %  90%  
40 %  49 %  

* 8 3 %  8 3 %  
4 4 0  4 4 0
" 12% 12%

2 5
* 3 5 %
*20
•8 4

2 5
4 1
2 7 %
8 0

1 3 1 %  13 5 %  
102%  102% 

8 1  8 1%  
♦ 10 %  14 %  

3 2 %  3 2 %  
• 1 0 0  1 3 0

4 2 %  4 3  
2 7 %  2 8 %  
1 7  17 %

* 7 0 %  7 1 %  
10 6  16 6  
3 0 6  3 1 7 %

8 0  8 1%  
8 0  8 0 %

1 1 0 3  1 0 3
2 ! 8 l.i 22 

0 9 %
49 %
8 3  

1 4 5 0  
* 12%
* 2 3  
* 3 5 %
•20 
*8 4  
12 9 %  13 3 %  
101% 101% 

8 0 %  8 2  
* 1 0 %  14 %  

3 2 %  3 2 %  
122 12 4 %

4 1 %  4 3  
2 8  2 8 %

T u e s d a y  
F e b .  3 .

W e d n e s d a y  
F e b .  4 .

18 %
5 8 %
00%

4
6 7
7 2
7 5

1 1 8

p e r  s h a r e  
10 0 %  10 0 %  

4 1  4 3 %
9 2 %  92-% 

1 2 8  1 3 1
I S  1 1 8 %  
8 4 %  88%  
9 0 %  9 0%  
9 8 %  99%  

2 4 0  2 5 0
9 7 %  

1 3 0 %  13 9 %  
1 0 2 %  10 2 %  

4 9 %  5 2  
10%
5 5  
5 0 %

4

9 7
5 2

100
9 9
9 9 %

*9 4  
5 1  

100 
9 9  
9 4  

0 
* 2 3  

2 4 %
20%
8 2 %
4 0  
7 1 %

■ 03%
9 8  
8 9 %  

* 1 0 5 %  1 0 7  
5 3  5 5
5 3 %

1 3 2  
9 0  
17 %
3 0 %
9 4 
30 %
3 8 %
0 0 %
4 8

6 2
01
8 2 %
79 %
18 %
2 9

T h u r s d a y  
F e b .  5 .

p e r  s h a r e  
1 0 5  1 0 5

4 0 %
9 2  

1 2 7  
18  
8 3 %
8 9  
9 8 %

2 3 7

17 %
5 8
5 7 %

4%
5 3 %
7 0

10 110 
1 5 1 %  15 7 %  
* 0 7  7 0

5 7 %  0 2  
14 %  10 %  

♦ 2 8  3 2
100% 111% 
1 2 1 %  1 2 4

1%
21%

1%
20 %

8 9 %  9 2%

1 1 3 %  1 1 3 %  
1 2 %  1 3

5 0
100

9 %
2 5
2 5 %
22 %
8 3 %
4 0
7 1 %
7 0
9 8
9 1 %

9 8
9

2 3
2 4 %

5 4
13 7 %  

9 3  
18 %  
3 0 %  
9 5 %  
3 7 %  
3 9 %  
0 "  
5 0 %

*6*2*
02%
8 2 %
791,1
1 9
3 0 %

14
9 9 %
5 0
8

4 5 0
12%
2 5
I I

2 7 %
8 0

7 7 %
0 5%

* 4 0

* 3 5 *

•lot*
5 9
5 0 %

♦ 1 9
♦ 7 0

i i .3 *
3 9 %
9 0%
2 4
8 4
7 0 %
501.1

7 9 %
00%
5 0

*3*9

1*0*0
5 0
507*1
21
8 1

1*1*4*
4 0
90%
24 %
8 5%
70>
5 1

12 
8 2 %

*102 
210 
*9 9 %

4 0  
8 1 %

* 4 0 0  
12%
2 3 %

♦ 3 5 %
♦20 

8 4 %
1 2 3 %  12 9 %

12
8 4 %

10 4
220

9 9 %
4 9 %
8 3

4 5 0
12%
2 5
4 2
2 7 %
8 0

9 3  
8%

2 3  
2 3 %
19 %
7 8 %
3 5 %
7 0  
02 
9 7 %
8 5 %

10 0 %  1 0 7  
5 0  5 3
5 0  

12 4  
88 %
1 7  
3 5
9 0  
3 0  
3 8 %
5 7 %
4 2 %
9 1  
4 9  
00 %
8 0 %
7 0
1 8  
20%
8 4

102 
11%
7 7 %  

* 101%  101 
2 0 4  2 1 0 %

21%
8 2 %
3 9 %
7 1 %
02%
0 7 %
88%

5 3
1 3 1
88%
17 %
3 0 %
9 3%
3 0 %
3 9
00
4 5 %
9 1
5 0 %
00 %
8 1
7 8 %
18 %
2 8
8 0 %

102
12
8 1%

4 2 %
9 2

1 2 9
1 1 8 %

8 5 %
8 9
9 8 %

2 3 9
9 7

1 3 0 %
102

49 %
10%
5 7
5 8  

4
5 0
7 5
7 5

112

9 5  
1 3 3  
102 

4 S %
10 

* 5 0  
5 0 %

3 %
48 %

♦ 7 0  
7 1  

102 
1 5 0 %  1 5 0  
* 0 0  7 0

5 7 %  0 0  
1 3 %  1 5  

3 2
10 0 %  10 9 %  
1 1 9 %  1 2 2

* 1%
21%

1%
2 3 %

F r i d a y  
F e b .  0 .

$  p e r  s h a r e  
1 0 3  10 4 %

3 9 %  4 2 %  
9 2  9 2

1 2 0  1 3 1
1 1 8  1 1 8  

8 2 %  8 5 %  
* 8 5  9 1

9 7 %  9 8%  
2 3 0  2 5 0
* 9 5 %  9 0  
1 3 1  1 3 7 %
102 102 

4 5 %  4 7 1 
1 5 %  10 %

‘ 5 5 % 57*8 4 4 ,9 0 0
1 , 5 0 0

49 5 2 7 ,3 0 0
7 1 7 1 7 0 0
7 2 7 2 4 0 0

200
1 4 2 15 0 % 21,100

6 7
5 5 %
13 %

5 9 %  
1 3 %  
3 2

10 4 %  1 1 0 <  
1 1 7  1 2 2

1%
21

1%
2 3

8 9 %  9 2 %

1 1 2 %  1 1 3 %  
11 12%

4 9 %
9 8 %

4 9 %
9 8 %

88  9 1 %

9 9  10 0 %
7 %  8%

22%
22
1 9
7 7 %
3 2 %

*02
01

22%
2 3
20
7 9
3 4 %
7 0
01

8 4  8 7
10 0 %  1 0 7  

4 9  5 1
4 8  

120 
88 
10%
3 4 %
8 9 %
3 0

* 3 7 %
5 5 %
3 0 %

111
11

* 9 4
* 5 0

111
11%
9 7
5 5

S a le s
f o r
t h e

W e e k

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

S h a r e s  I n d u s .  &  M u c e l l .  ( C o n ,  P a r
5 0 0  A m e r i c a n  S n u f f ...................   — 1 0 0

3 3 ,4 0 0  A m  S t e e l  F o u n d  te r n  c t U .3 3 %
0 5 0  P r e f  t e m p  c t f s ------- . . N o  p a r

0 .9 0 0  A m e r ic a n  S u g a r  R e f l n l n c . . l 0 0  
00  I ) o  P r e f - - - - - - ..................... ‘ 00

1 0 .0 0 0  A m c r  S u m a t r a  T o b a c c o . . .  1 0 0
5 0 0  I ) o  p r e f e r r e d ...........................100

1 7 , 3 0 0  A m e r  T e le p h o n e  A  T e l e g . - l O O
1 ,4 0 0  A m e r ic a n  T o b a c c o --------------10 0

100 l ) o  p r e f  ( . n e w ) ........................ J 00
9 0 .8 0 0  A m e r  W o o le n  o f  M a s s ............ 1 0 0

0 5 0  D o  p r e f ............................. -  — JO «
5 ,9 0 0  A m e r  W r i t in g  P a p e r  p r e f . - lO O  
0 ,0 0 0  A m e r  Z in c  L e a d  &  S m e l t . - . 2 5

D o  p r e f _____________________ * 5
A n a c o n d a  C o p p e r  M l n l n g . . 5 0
A s s e t s  R e a l i s a t i o n ...................... 1 0
A s s o c ia t e d  D r y  G o o d s -------1 0 0

D o  1 s t  p r e f e r r e d -----------1 0 0
D o  2 d  p r e f e r r e d . . ------- 1 0 0

A s s o c ia t e d  O i l ----------------------‘ 0 0
A t l  G u l f  A  W  I  S S  L i n e . . .  1 0 0  

D o  p r e f ____________________ ‘ 0 0
6 8 .0 0 0  A  T  S e c u r i t ie s  C o r p -------n o  p a r

1 ,6 0 0  A u t o s a le s  C o r p o r a t i o n ---------5 0
6 %  p r e f  t e m p  c e r t l f s ---------5 0

3 9 1 .8 0 0  B a ld w in  L o c o m o t iv e  W k s . 1 0 0
6 ,3 0 0  B a r r e t t  C o  ( T h e ) ------------------10 0

10 0  D o  p r e f e r r e d .......................... lOO
4 0 0  B a t o p l l a s M i n i n g --------------. . . 2 0

1 4 ,8 0 0  B e t h le h e m  M o t o r s -------N o  p a r
1 0 0  B e t h le h e m  S t e e l  C o r p -------10 0

1 3 3 ,2 0 0  D o  C l a s s  B  c o m m o n . . 1 0 0
D o  p r e f e r r e d ........................ . 1 0 0

1 1 0 0  D o  c u m  c o n v  8 %  p r e f  1 0 0
7 , 1 0 0  B o o t h  F i s h e r i e s . . . -------N o  p a r

P E R  S H A R E  
R a n g e  f o r  Y e a r  1 9 1 9  

O n  b a s i s  o f  1 0 0 - s h a r e  lo t s

L o w e s t

4 9
12 9 %
88
17 %
3 5 %
9 0
3 7 %
3 9
5 7 %
4 3

9 5  
7 %

20 
22%
1 7  
7 7  
3 0 %

♦ 6 3  
5 9 %
9 8  
8 0%

* 1 0 6 %  1 0 7
4 6  50 %
4 7  48 %  

12 6 %  1 3 2
8 5  8 7
16 %
3 4 %

♦ 8 5  
3 6  
3 7 %
5 5 %
3 7 %

100
8%

22
2 3 %
19 %
7 8 %
3 4 %
6 9 %
6 0
9 8
86%

17 %
3 5 %
9 2
3 7 %
3 8 %
5 7
4 3 %

9 9 %
46 %
8 1%

4 5 0
12%
2 3 %
4 2
2 5

7 0 %  7 0 %  
1 6 6  16 6 %  
3 0 1 %  3 1 0  

8 0 %  8 0 %  
8 0 %
7 6 %
9 4 %

* 4 5

80V|
7 7 %
9 5
5 0

3 5
7 6

1 0 3
* 5 8

3 5
7 6

1 0 5
6 0

♦ 2 5 %  2 9

1 3 6
* 1 0 3

* 7 8
3 0 %
3 7 %
8 3 %

1 3 7 %
10 4

8 2
3 0 %
3 9
8 5

1 9 8  19 8
10 8 %  10 9 %  
22%  22% 

* 6 5  6 9
* 1 1 4  1 2 0
♦ 1 0 6  1 7 5
•101 10 8

5 6 %  5 6 1 
* 1 9 %  2 0 %
* 7 0  8 0
12 0 %  12 7 %

3 7 %
9 5 %
2 3 %
8 2 %
7 0 %
5 0

3 9 %
9 6
2 4 1
8 4 %
7 6 %
5 0 %

♦ 2 5 %  2 8

1 3 6
102
* 7 8

3 0 %
3 0 %
8 4%

13 6 %
102

8 2
3 0 '
3 7 %
8 4 1

3 4 %
1 9 8  
1 0 8  
22%

* 6 5  
1 1 1 %  1 1 5 1  

* 1 6 5  1 7 5
*101 1 0 '

3 4 %
19 8
10 8 %
22%
0 8

7 8
*10
* 3 0
1 2 4

40 %

8 0
1 5
3 3

12 4 %
4 1%

2 5 %  2 7 %  
16 %  1 7  
68%  6 9 %  

1 6 1  16 0 %  
2 9 2  3 0 4 %

.81%  8 1%
7 9 %
7 5
9 1%
4 8
4 0
3 4 %
7 3

100
5 7 %
5 1 %

• 1 9 %
* 7 0
1 2 3

8 0 %
70 %
0 4%
4 8
4 3
3 4 %
7 3

101
5 8
5 6
20 %
8 0

1 2 5 %

9 9  
4 2  
8 1

*4 0 0  
12 
22

♦ 3 5 %
2 5  

• 8 3  86
122%  12 6 %  
101 101% 

7 5 %  7 7 %  
10% 10% 

♦ 2 9  3 3
10 0  1 2 3

3 7 %  40 %  
2 5  2 6
1 5 %  16 %  
66%  68%

1 5 8  16 4
2 7 6  2 9 2

8 0 %  8 0%  
7 8  
7 2 %
9 4 %
4 7 %
3 7 %
3 2 %
0 4  
9 7  
54 %
5 1 %
18  
7 5

1 1 2 %  1 1 3
3 5 %  3 8 %
9 3
22%
7 8 %
7 5 %
4 7 %
18
4 1 %

* 2 5 %

i'2 9
1 0 3
* 7 8

29 %
3 1 %
8 1%

3 3 %
*200

1 0 8
21 %
6 3 %

*112
16 4

*101

9 5%
2 3 %
8 2 '
7 5 %
5 0 t
1 8
4 1* 4
3 0

135 *
1 0 3

8 2
3 0 %
80*.|
8 3 %

3 4 * 1
210
1 0 8
22
6 5

120
1 6 5 '
1 0 8

7 8 %
7 5
94*4
4 7 %
3 9
3 3 %
7 1 %
9 7
5 7 %
5 4
18 %
7 7 %

120%  122%

3 2
8 9
21%
7 3
7 5
43*4
1 7
4 1 %
2 5 %

110%
121
101

7 5
2 8 %
2 9 %
7 4 %

* 4 1
3 I * t

200
1 0 8
2 0 %
5 5 %

♦112
1 5 8

* 1 0 6

3 5 %
9 3

4 8 4 8 % 4 7 % 49
5 9 % 6 0 5 9 % 6 0

♦ 8 0 % 8 1 % 79 % 8 0
76 % 7 7 % 7 5 % 7 7
17 % 18 16 % 1 7 %
2 6 % 2 7 % 2 6 % 2 7 %
8 0 8 4 7 9 8 0 %

11% 11% 11% 11%
7 8 % 8 0 % 7 7 % 8 1

♦101 0 4 1 0 3  1 0 3
2 0 6  212 2 0 5  2 1 6

9 8 9 8
4 3 4 4 % 4 3 4 5 %
8 0 % 8 2 8 0 % 8 0 %

*100 15 0 • 3 5 0 5 0
11% 11*1 11 11
20% 21% 20% 21%

* 3 5 % 4 2 ♦ 35 % 4 2
♦ 2 3 2 7 20 20
* 8 3 % 8 9 ♦ 8 3 % 86
1 2 5 % 12 9 % 12 5 % 1 3 0
101 101 101 01

7 4 7 6 % 7 3 76 %
10% 10% *11 11%
2 8 2 8 2 8 % 28 %

110 110 *100 1 1 5
3 5 % 3 8 % 3 4 % 3 8 %
2 3 % 2 5 % 20% 2 3 %
12% 1 5 12% 1 3 1 ,
6 5 % 68 % 6 4 6 5 %

15 9 % 16 0 % 1 5 4 1 6 0
2 7 5 2 3 5 2 5 8 2 8 2

8 1 % 8 1% _____
7 5 7 5 7 5 % 7 6

z T l 7 3 % 7 0 % 74
94% 9 5% 9 4 % 9 4%

*4 3 % 4 7 4 3 % 4 3 %
3 3 3,3 3 8 % 3 8 %
3 3 3 3 % 3.3 3 4
6 1 6 7 % 6 3 6 5
9 4 9 5% 8 9% 9 2
5 1 5 6 5 3 % 5 5
5 2 5 3 50% 5 2 %

* 1 8 19 * 1 5 19
7 6 7 7 % 7 0 7 0

120 122% 1 1 7 % 122
1 1 1 3 % 1 1 3 %

3 0 % 34 % 3 0 % 3 3 %
8 0 % 897, 8 4 % 8 3
21 22 20% 21%
7 4 7 6 1 7 3 % 7 7
7 5 75 7 , — _____
4 2 4 4 1 4 2 4 5
15 % 16 1 15 % 15 %

2 H 2 211 '2 5 1 4 2 5 %
110 110

1 1 8 * 122 1 1 8 1 2 3 %
100 100 9 9% 9 9 %

7 4 7 4 7 2 7 2 %
28% 28 7 2 3 2 8 %
28*. 3 0 ' 28 % 3 0 %
7 4 7 6 1 7 3 % 7 6
3 9 4 0 _____

3 1 ' 3 2 3 0 7* 3 2
1 9 1 19 8 19 0 % 19 0 %
10S 1 0 3 10 7 % 10 7 %

17 %  2 0 1 7 19
5 3 5 6 ' 49 5 0

*112 120 *112 120
1 4 5 15 7 * 15 4 % 15 8 %

*101 1 0 « * 10* lO ^

B r o o k l y n  E d is o n ,  I n c ..............10 0
9 0 0  B r o o k l y n  U n io n  G a s ------------10 9
5 0 0  B r o w n  S h o e ,  I n c ------------------ *0 0
1 0 0  D o  p r e f e r r e d ......................... *0 0

5 ,8 0 0  B u r n s  B r o s ---------------------------- l u ”
10.100  B u t t e  C o p p e r  A  Z in c  v  t  C . . 5

8 0 0  B u t t e r l c k .....................
8 ,3 0 0  B u t t e  A  S u p e r io r  M i n i n g . . 1 0
9 .6 0 0  C a d d o  C e n t r a l  O i l  A  R e f . .  1 0 0
7 ,2 0 0  C a l i fo r n i a  P a c k i n g -------N o  p a r
8 .6 0 0  C a l i fo r n i a  P e t r o le u m .............1 0 0
1 3 0 0  D o  p r e f --------------------------- *0 0

’ 7 0 0  C a lu m e t  A  A r iz o n a  M i n i n g . 1 0  
3 0 0  C a s e  ( J  I )  T h r e s h  M  p f  c t f . 1 0 0

4 0 . 1 0 0  C e n t r a l  L e a t h e r .......................... 100
2 0 0  D o  p r o f ............................. - - - 1 0 0

2 3 .6 0 0  C c r r o  d o  P a s c o  C o p — N o  p a r  
2 ,7 0 0  C c r t a ln - T e c d  P r o d u c t s . N o  p a r

5 9 ,4 0 0  C h a n d le r  M o t o r  C a r  . - 7 7 o  p a r  
4 0 0  C h ic a g o  P n e u m a t ic  T o o l . . 1 0 0

1 2 .6 0 0  C h l lo  C o p p e r ...................................
1. 3 0 0  C h in o  C o p p e r  .  -  --------------------- - ®
4 5 0 0  C l u e t t ,  P e a b o d y  A  C o . . . .  100

1 4 / 1 0 0  C o c a  C o l a . . . - - - - - -------P !jr
8 .3 0 0  C o l o i a d o  F u e l  A  I r o n -------lOO
8 6 5 0  C o lu m b ia  G a s  A  E l e c . . . . .  1 0 0

6 4  4 0 0  C o lu m b ia  O r n p h o p h o n o  N o  p a r
'lO O  D o  p r e f ____________________ l o o

1 .0 0 0  C o m p u t ln g - T a b - R e c o r d ln g  1 0 0
1  4 0 0  C o n s o l id a t e d  C i g a r -------N o  p a r

7 0 0  D o  p r e f e r r e d ------------------ JOO
4 0 5 0  C o n s o l id a t e d  G a s  ( N  Y ) . . 1 0 0  
6 4 0 0  C o n s  I n t e r - S t a t e  C a l l  M g . - 1 0  
3^ 4 0 0  C o n s o l id a t e d  T e x t l l o — N o  p a r
3  2 0 9  C o n t in e n t a l  C a n ,  I n o ---------lOO

'2 0 0  D o  p r e f e r r e d ..................- - - ‘ 0 0
1 4  7 0 0  C o n t in e n t a l  C a n d y  C o r p  N o  p a r  
4 6  3 0 0  C o r n  P r o d u c t s  R e f i n i n g . . 1 0 0

’ 720 D o  p r e f e r r e d .............. - — 100
9 7  2 0 0  C r u c ib le  S t e e l  o f  A m e r i c a .  1 0 0

H O  D o  p r e f e r r e d ...........................10 0
C u b a  C a n e  S u g a r .............N o  p a r

D o  p r e f e r r e d .........................1 0 0
C u b a n - A m e r lc a n  S u g a r — 10 0  
D o m e  M i n e s ,  L t d ------------------10

5 4 .5 0 0  
5 ,0 0 0  

110 
2 ,6 0 0

5 p e r  s h a r e  
1 0 1 %  D e c l 7  

3 3 %  M a y  10  
9 1  D e c 2 7  

1 1 1 %  J a n 2 1  
1 1 3 %  J a n  6 

7 3  A u g 2 1  
9 0 %  D e c 3 0  
9 5  D e c 3 0  

1 9 1 7 *  F e b  4 
9 3 %  D e c 2 3  
4 5 %  J a n l 6 
9 4 %  F e b  8 
2 7 %  J a n  2  
1 1  J a n 3 1  
4 0  J a n 2 1  
54%  N o v 2 9

I  J a n  2  
17 %  J a n  6 
6 1  M a r l 9  
5 8 %  F e b  8 
68  J a n  ~
9 2  F e b  8 
6 4  J a n 2 9  
6 5 %  D e c  1 8  
14 %  N o v l 9  
2 9  O c t 2 5  
647* J a n 2 9

1 0 3  J a n  2  
1 1 0  F e b lO  

1% J a n 2 0  
2 6  8 e p t 22 
5 5 %  J a n 2 0  
5 5 %  J a n 2 1  
9 0  D e c 2 0  

1 0 1 %  J a n 2 2
I I D e c  
8 5 %  D e c  I S  
41 D e c  1 8  
7 1  F e b  
9 7  A u g l S

1 1 5  D c c 3 0  
5% F e b 2 0  

1 6  J a n 2 7  
10 7 g  F o b l  
19 %  D e c 3 0  
4 8 %  J a n  ~ 
2 0 %  J a n  
6 4 %  J a n  2  
5 6 %  M a r l 5  
9 1 %  J a n l 4  
5 6 %  F e b  8 

10 4 %  J a n  7  
3 1  J a n 2 2  
3 0 %  A p r l 2  
9 0  N o v  1 2  
68  A p r lO  
16 %  D e o  1 
3 2 %  F e b  6 
6 0 %  F c b 2 7  
37%  M o v 2 8  
34%  F e b lO  
3 9 %  F e b  1 
5 0 %  O c t  18  
91%  D e c 2 9  
3 7 %  J a n  4 
54 A u g l 8 

1 7 8  A U g lS  
7 8 %  D o c 2 9  

67* A p r 2 3  
3 0 * ,  D e c l 6 
6 5 %  F e b lO  

10 0 %  O c t l 8 
10%  8 e p t 20 
4 6  J a n 2 1  

1 0 2  J a n 2 3  
5 2 %  F e b  7  
9 1  J a n  
2 0 %  J a n 2 7  
6 9 %  M a r  1 

1 5 0  J a n  *  
10 %  J a n 3 1

H i g h e s t

$  p e r  s h a r e  
1 4 0  8 c p t l 8 

4 7  J u l y  7  
9 0 %  A u g  1 4  

14 8 %  O c t2 9  
1 1 9  M a y 2 4  
1 2 0 %  J u n e l 2  
1 0 0  M a y l 2  
10 8 %  M a r lO  
3 1 4 %  O c t2 4  
1 0 6  J a n  6 
16 9 %  D c c 3 1  
110% J u n e  6 

6 9  O c t  2 
2 9  J u l y l 4  
6 5  J u l y 2 4  
7 7 7 *  J u l y  16  

9 %  N o v  17  
6 5 %  D e c l l  
8 2  A U g l4  
8 0 %  M a y  1 3  

1 4 2  N o v  
19 2 %  O c t 3 1  

7 6 %  M a y  "  
7 5 %  D e o  2 6  
2 0 %  D e c  8 
3 5 %  D e c  “  

1 5 6 %  O c t 2 2  
1 4 5  J u l y  "  
1 1 9  M a y 2 9  

2 %  M a y l 3  
4 5  O c t lO  

10 7 %  J u l y l 5  
112 O c t 2 3

3 0 0  
4 0 0  

21,200 
7 0 0  

1 4 ,5 0 0  
200 
7 0 0  

1,100 
3 6 , 1 0 0  
1 3 ,4 0 0  
11,000 

8 ,8 0 0
9 .4 0 0  

1 0 5 ,3 0 0
1,000
2 .7 0 0

4 9 .9 0 0
7,100

3 0 0
1 . 3 0 0
1 . 5 0 0  
6 ,8 0 0
1 .9 0 0
5 . 1 0 0  

2 0 ,6 0 0
4 0 0

1 .5 0 0
6 .4 0 0  

6 3 0
8 0 .9 0 0  
3 4 ,2 0 0  
3 2 ,5 0 0
5 7 .7 0 0

1 . 3 0 0
7 .3 0 0
1 . 3 0 0  

3 0 0  
4 0 0  
200

1 3 .6 0 0
1,000

9 0 0
2 1 .6 0 0  
3 4 ,3 0 0  
2 5 ,6 0 0

200
5 .9 0 0  

8 0 0  
9 0 0

3 4 . 1 0 0  
2 ,6 0 0

200
2,200

3 9
24 7 *  I ) e c 3 0  
88  D e c  1 5  

J u n e 3 0  
\ u g 2 l 
D e c  1 2  
D SC  10
. .*>  >15  

n  8

8 0
i o r -

8 1
1

2 5
3 8 %

Z,OUU UUIUU - - - - - - -  _  2

3 ' ” 0 E l f , r rpnX ' e f ” p : : : : : : : “  B S „
E m e r s o n - B r a n t l n g h a m ------- 10 0

D o  p r e fe r r e d  . . . ------------10 0
E n d l c o t t - J o h n s o n ...................... - 5 0

D o  p r e f e r r e d .........................1 0 0
F a m o u s  P l a y e r s  L a s k y  N o  p a r  
F e d e r a l  M in in g  A  S m e l t in g  1 0 0

D o  p r e f e r r e d ------------------10 0
F is h e r  B o d y  C o r p ............N o  p a r
F i s k  R u b b e r . . ------------- --------- 25
F r e e p o r t  T e x a s  C o --------N o  p a r
G a s t o n  W  A  W ,  I n c . - - N o  p a r
G e n e r a l  C i g a r ,  I n o .................. JOO
G e n e r a l  E l e c t r i c ------------------- JOO
G e n e r a l  M o t o r s  C o r p ............ J0 0

D o  p r e fe r r e d  ........................ 1 0 0
D o  D e b e n t u r e  s t o c k — 1 0 0

G o o d r i c h  C o  ( B  F ) --------------J 0 0
D o  p r e f e r r e d ---------- —  JOJJ

G r a n b y  C o n s  M  H A  P .  . . . 1 0 0
G r a y  A  D a v i s ,  I n c --------------- 2 5
G r e e n e  C a n a n e a  C o p p e t '- . lO O  
G u l f  S t a l e s  S t e e l  t r  c t f s . . 1 0 0
H a r t m a n  C o r p o r a t i o n ---------1 0 0
l l a s k c l  A  B a r k e r  C a r  . . . N o  p a r  
I n s p i r a t io n  C o r .s  C o p p e r . . . 2 0
I n t e r n a t  A g r lc u l  C o r p -------JOJJ

D o  p r e f e r r e d ....................... JJJJJ
I n t e r  H a r v e s t e r  ( n e w ) -------JOO

n o  P r e f e r r e d ,  n e w -------- 1 0 0
I n t  M e r c a n t i le  M a r i n e -------10 0

n o  p r e f e r r e d ....................-100
I n t e r n a t i o n a l  N ic k e l  ( T h e )  . 2 5
I n t e r n a t i o n a l  P a p e r -----------JJJJJ

n o  s t a m p e d  p r e f ...............100
I r o n  P r r a lu c t s  C o r p . . . N o  p a r
J e w e l  T e a ,  I n c ----------------------J0 0

D o  p r e f e r r e d ------------ - - J O ”
J o n e s  B r o s  T e a ,  I n o ............... 10 0
K a y s c r  ( J u l iu s )  A  C o ..............10 0
K e i ly - S p r l n g f l e l d  T i r e . . . . . 2 5  

T e m p o r a r y  8 %  p r e fe r r e d  JOJJ
K e ls e y  W h e e l ,  I n c ---------------- 1 0 0
K c n n c c o t t  C o p p e r -------N o  p a r
K e y s t o n e  T i r e  A  R u b b e r — 10
L a c k a w a n n a  S t e e l ...................... JJJO
L a c le d e  G a s  ( S t  L o u i s ) -------10 0
I ,c c  R u b b e r  A  T i r e -------N o  p a r
L ig g e t t  A  M y e r s  T o b a c c o . .  JOJJ

D o  p r e f e r r e d ------------------‘ 00
f s i f t  I n c o r p o r a t e d ---------n o  p a r
L o o s e - W ile s  B i s c u it  t r  c t f s .  10 0

n o  2d p r e f e r r e d -----------100
L o r l l l a r d  ( P ) .................................... JJJJJ

O n  r*rrf#*rrp<1

J u l y 2 1  
1 1 6  S e p t 3 0  

25  J u l y 2 4  
1 0 2  A u g  

9 2  M a y 2 9  
1 1 2 %  J u l y l O  
1 0 1  M a y l 4  
1 6 6  A p r 2 3  

1 7  O e t  
3 9 %  J u l y 3 0  
3 7 %  J u l y l l  
5 4 %  M a y 2 7  
8 7 %  D e c 2 6  
56 7* O c t2 0  
8 6 %  S c p t l 7  
8 6 %  J u l y 2 4  

1 0 1  A u g l 9  
16 %  J u l y 2 4  
1 4  J u l y l O  
0 7 %  J u l y l  
6 5 %  N o v  

1 4 1 %  N o v  
1 3 %  N o v  
2 9 %  J u l y l 4  
507 * J u l y l 6  

1 0 8  D e c 2 ?  
4 3 %  N o v  
5 6  J u l y l 4  
6 9  O c t l l  
7 5 %  O c t 2 7  
9 5 %  O c t2 8  
6 3*4  J u l y  14  
7 5  J u n o 2 7  
8 0 %  J u l y l  

10 6 %  J u l y l 5  
2 3  O c t l 4  
3 7 %  N o v l 4  

1 0 3 % J u n o  7  
1 1 0  J u n c l 7  

16 %  O c t2 0  
9 9  O c t 2 2  

10 9 7 *  J u l y 2 5  
2 6 1  O c t 2 3  
1 0 5  J u l y  

5 5  D e c  
8 77*  n e o  

4 1 0  O c t 3 1  
16 %  M a y  12  
4 3  J u l y  —

3 9 %  N o v l 3  
3 1 7 *  I ) e c 2 9  
1 5  D e c  ‘
4 7  J a n  

14 4 1 *  F e b  
1 1 8 %  J a n 2 1

8 2  J a n  * 
8 2 %  F e b  1 7  
5 6 %  J a n l O  

1 0 2  A u g  
4 7 %  D c c lO  
4 6 %  D e c  *  
3 2 %  D e o  
4 9 %  F e b  
5 4 %  J a n  
4 0  F e b  
4 2 %  F e b  
10 %  J a n
4 8  J a n  

1 1 0 ' s  J a n 2 1  
1 1 1  D c c lO

2 1 %  J a n 3 1  
9 2 %  F e b lO  
2 0 %  D e c  16  
3 0 %  J a n  
6 2  J a n l 3  
34 D e c l 2  
1 5  D e c l 3  
3 8 7 *  n e c 2 3  
2 4 %  D c c lO  

1 0 5  A p r  '  
68  J a n 2 1  

1 0 1 %  D o c  1 2  
34 J a n 2 4  
2 7 %  N o v 2 9  
3 8 %  D e c 2 9  
6 2 %  J a n 2  
3 3  D e c 3 0  
21 J a n 22 

1 9 5  D e c  
1 0 7  J a n 2 7  

2 5 %  D e c 2 3  
40% F e b  1 7  
9 4  F e b  

14 7 %  A p r l  
1 0 7  J a n 2 8

P E R  S H A R E  
R a n g e  f o r  P r e v i o u  1 

Y e a r  1 9 1 8

$  p e r  s h a r e p e r  s h o r e

8 5 o c t 1 0 7  D e r

9 8 J a n 1 1 6  M a y
10 8 %  M a r 1 1 4 %  D o c

60*4 J a n 1 4 5  M a y
8 1 J a n 1 0 3  J u n e
9 0 % A u g 10 9 %  F e b

14 0 % J a n 19 8 %  D e c
9 2 %  S e p t 10 0 %  D e o
4 4 % J a n 0 0 7* M a y
9 2 J a n 9 6 %  D e o
20% A p r 3 9 %  A u g
11 D e c 2 1 %  J u l y
3 8 % D e c 5 3 %  J u l y
6 9 D e c z 7 4 %  O c t

% D e c 2 %  N o v
12 M a y 1 8 %  D e o
5 1 M a y 6 3  D e o
3 6 % J a n 3 0 %  J a n
5 4 A p r 7 1  O c t
9 7 % J a n 1 2 0 %  F e b
5 8 J a n 6 7 %  N o v

5 6 %  J a n  
8 5  J a n  
9 9 %  J u n e

6 0  D e c  
6 9 %  N o v  
8 4  D o c  
9 6 %  J a n  
2 1  J a n

7 8  A u g  
6 2  J u n e  
9 5  J a n  
0 8  F e b  

5 %  D e o  
7 %  M a y  

6 1 %  J a n

3 6 %  J a n  
1 2  J a n  
3 6  J a n  

1 1 6 1  D e c  
7 3  J a n  
54%  D e c  

101%  D e c  
2 9 %  M a r  
3 0  O c t

68  J u n e  
14 %  A p r  
31 %  D e c  
4 5  J a n

3 4 %  J a n  
2 8 %  M a r

3 0  J a n

4 9
4 3

101
1 5 0

16
J u l y 2 3  
J u n e 2 7  
J u n e 20 

D e c  2  
10 7 %  D e c  2  
1 2 3  J u l y l 7  

2 3 %  J u l y  1 5  
4 8 %  J u l y l 4  

1 7 3  O c t  8 
6 5  O c t  9 
6 4 %  J u l y l 4  
3 8 %  J u l y l l  
9 57 *  J u l y 2 3  

1 7 6  O c t 2 0  
4 0 6 %  N o v  6 

9 5  J u n e  3  
9 1 %  A p r l 4  
9 3 %  O o t2 9  

10 9 %  A p r lO  
8 0  J a n  3  
5 3 %  N o v  2 0  
4 7 %  J u l y l 4  
8 9 %  O c t2 0  

100%  I ) c c 20 
7 1 %  J u l y l 4  
687* J u l y l O  
3 7 %  J u l y l 4  
9 17 *  J u l y l 4  

14 9 %  J u l y  “  
1 2 0  J u n e 2 3  

0 7 %  J u l y l l  
1 2 8 %  M a y 2 8  

3 3 7 *  J u n e 2 6  
8 2  N o v  ‘  
8 0  
6 5  
4 8  
9 1  
4 4  

1 3 0  
16 4

J u l y 2 2  
N o v  
M a r lO  
M a r  6 
J u l y l O  
A p r 22 

N o v  
1 1 0 %  O c t 2 1 
1 1 4 %  O c t2 8  

4 3  J u l y l 5  
12 6 %  J u l y H  
10 7 %  N o v  ‘ 

8 3  J a n 2  
4 0  O c t 2 1  

2 5 0 %  A u g  
1 1 5  J u l y l O  

2 7 %  D c c 3 1 
8 1  J u l y H  

J u n e 2 0  
J u l y 2 3  
J u l y 2 9

120
2 4 5
1 1 5

8 2 %  J u l y  
7%  S e p t

6 5 %  O c t  
9 9  J u l y

2 9 7 *  J a n  
* 9 0 %  J a n  

6 2  J a n  
8 6  J a n  
2 7 %  A p r  
77%  D e o  

1 3 0  A u g
J u n e

J a n

H i g h e s t

1 0 1 %  M a y  
1 1 0  D e o  
1 0 7 %  D e o

9 6  M a y  
94  M a y  
9 4  S e p t  

10 6 7 *  A p r  
2 8 %  S e p t

9 3 %  N o v  
7 4  N o v  
0 8  A p r  
6 1 %  O c t  
12 7 *  J u l y  
18 %  N o v  
3 3 %  M a y

5 0  N o v  
2 4 7 *  N o v  
7 0 %  D e o  
7 1  M a y  
9 2 %  D e o  
7 3 %  F e b  

1 0 8  N o v  
3 9  N o v  
4 0 %  N o v

70 7 *  J u n e  
2 4 %  O c t  
4 7  M a y  
6 5 %  N o v

5 4  M a y  
4 4 1*  D e o

397*  J u l y

1 0 5 %  N o v  
1 3  J u n e

9 5
1 0 7

F e b
D e c

5 0 %  N O V  
1 0 4  D e c  
747* M a y  
9 1 %  J u n e  
3 4  N o v  
8 3  F e b  

1 5 2  J a n  
1 5  N o v  
3 1 %  N o v  
4 3 %  N o v

2 5 %  O c t  
3 4  J a n  

1 2 7 %  J a n  
1 0 6 %  J a n  

7 6 %  O c t

3 8  J a n  
9 6 %  D o c  
7 4  J a n

3 8 %  J a n  
68%  D o c  
3 7  M a r  
3 4  J a n  
4 1 %  D e c  
1 0  J a n
3 8

1 0 4
1 0 7

21

J a n
O c t
O c t
J a n

8 3 %  J a n  
2 7  J a n  
2 4 %  J a n  
68  J a n

2 7
88

D e c
A p r

9 5
4 1

J a n
A p r

2 4 %  J u l y  
2 9  M a r

6 5 %  D e c  
8 2  J u l y  
1 2  A p r  

16 4 %  A u g  
10 0 %  J u n e

1 7 %  J a n
5 3  F e b  

14 4 %  A u g
T <*r

1 6  O c t  
4 4 %  O o t 
4 3  J u n e

3 9  F e b  
68  J u n e  

1 5 8 %  O o t 
1 6 4  A u g  
88  F e b

697* O c t  
1 0 4  D e o  

86  O c t

5 8 %  N o v  
1 1 1 %  A p r  

6 5  D e o  
4 9 %  J u l y  
5 8 %  O c t  
19 J u n e  
6 5  J u n e  

1 2 1  N o v  
1 1 4 %  D e o  

3 3  O c t  
1 2 6 %  N o v  

3 5  N o v  
4 6 %  M a y  
6 5 %  J a n

4 0 %  N o v  
9 7 %  J a d

t 0 5
7 2

O c t
D e o

3 5  O c t  
4 1 %  N o v

9 1 %  M a y  
9 0  M a y  
2 4  D e c  

2 1 0  D e c  
1 1 0  N o v

4 5 %  D e c  
9 6  D e c

200  M i

• B id  and asked prices; no s a l e s  on  t h i s  d a y .
For fluctuations In rights ace second  page preceding

| I,ess than 1 0 0  shares. I E x -rlgh ts. a  E x -d lv . and rights.
6 8 0 %  p a i d ,  v F u l l  p a i d ,  n  O ld  s t o c k ,  z  E x - d i v l d c n d .
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F o ,  r e c o r d  o f  s a l e s  d u r i n g  t h e  w e e k  o f  s t o c k s  u s u a l l y  I n a c t l . e ,  s e e  t h i r d  p a g e  p r e c e d i n g .

H I Q H  A N D  L O W  S A L E  P R I C E  S - P E R  S H A R B .  N O T  P B R  C E N T .

S a t u r d a y  
J a n .  3 1 .

M o n d a y  
F e b .  2 .

S  p e r  s h a r e S  p e r  s h a r e
* 6 7  7 0 * 6 5 7 0

6 4  6 4 * 6 4 6 4 18
♦ 3 2  3 3
* 2 7  2 9 1 * * 2 7 2 9 l 2

3 0 7 *  3 U * 3 0 3 2
* 5 8  6 0 * 5 8 6 2
* 2 5  3 0 * 2 5 2 7

* 1 2 3  1 2 7 12 4 * 8  12 4 * 8
♦ 10 5 1 4  1 0 6 * 1 0 5 1 2 1 1 0

19 6 * 8  2 0 1 19 4 14  1 9 8 1 2

2 4  2 4 z 2 4 2 4 %
4 1  4 2 3 8 4 U 2
49*8 49 *i 4 9 49 3S

* 6 5  6 7 * 6 7 7 0
* 4 7  4 8 * 4 7 4 8
* 3 8  38 % 3 8 3 8

6 5  6 5 6 3 6 4
* 8 7  8 8 * 8 7 8 8
1 1 8  1 1 8

* 7 5 *  7 6 " * 7 5 * 7 7  *
* 1 0 0  1 0 2 * 1 0 0 1 0 2  *

1 0  10 % 1014 IO I4
* 8 1  8 2 80 *4 8 1
1 0 1 * 8  10 1 * 8 * 1 0 1 1 0 3  *

8 2  82*4 8 2 8 2
1 0 9  1 0 9 * 1 0 8 1 0 9  *
* 1 0  1 6 l 2 1 6 1 6
10 8 * 8  10 S * s 1 0 7 1 *  1 0 7 1 *

4 2  4 2 4 2 4 2
* 5 0  6 0 * 5 0 6 0
* 5 7  5 7 1 * * 5 7 5 7 1 2

7 0 %  70*4 69*4 7 0
4 7 ig  4734 46*8 4 7

*48 *4  5 0 *48 *4 5 0
9  9 l8 9 >8 9 '8

* 8*4 9 *814 9 12
* 1 3 3  1 3 7 * 1 3 3 1 3 7

3 7 1 S 3 7 *4 36 *4 3 7 14
6 0  6 0 59*8 n o

* 7 3 * 4  7 5 7 4 7 4
* 6 5  5 6 5 5 5 5
* 3 6 1 *  3 7 * 3 5 1 2 3 9

4 0 1 2 4 0 1 2 * 4 0 4 3
9 2 1*  94 9 1 1 2 92*4
9 0  9 1 89> 2 9 U 4

* 4 3  4 4 4 2 12 4 2 l 2
------- ------- 3 2 3 3
* 3 9  4 0 i 2 4 0 4 0

4 0 * s  4 0 l 2 39*4 40*8
69*4 7 1 14 68*4 7 0 l 2

1878 19 18 *4 18 7 S
9 4 1*  9 4 t2 9 6 12 0012

*6 0 *4  6 2 6 0 6 0 is
* 9 1  9 2 9 1 9 1

2 3  2 3 2 3 2 3
997g 9978 9 8 12 9 9

------- -------- 1 0 4 %  1 0 4 1 *  .
* 6 5  7 3 * 6 5 7 3  *
1 1 3 * 4  1 1 4 1 2 1 1 4 * 4  1 1 4 * 1  1

8 7 l 2 8 8 1 2 88 8 9
987S 987S 9 7 D 9 8%

IO 6 I4 IO 6 I4 * 10 3 * 4  1O 0 12 * 1(
20 7g  2 1 2 0 7 S 21

* 4 3  4 6 * 4 3 4ft .
1 1 4 * 8  1 1 8 * 8 1 1 3 U  1 1 0  1(

T u e s d a y  
F e b .  3 .

S  p e r  s h a r e  
* 6 5  7 0
■ 64 
3 2  
2 6 3 4 
3 0  
5 8  
2 5

120«s 122*8 
' 1 0 5 1 2  110 
1 S 8 1 8 19 3 14  

1Q 5

64*8
3 2
2 7 1 2
3 0 l 2
5 'J 1 2
2 5

W e d n e s d a y  
F e b .  4 .

2 2 5 S
3 4
4 7 3 i
6 5
4 6
3 7 7 S
6 3
8 7

1 1 8

2 3 l 2
3 9
4 9
6 5
4714
3 7 78
6 3 %
8 7

1 1 8

* 7 5  7 6
100  101 

10 10 
7 8 l4 8 0 *s  

1 0 1  1 0 3
8 0  8 H 4

1 0 8  1 0 9
1534 l f i l 4 

1 0 5 l 2 10 6 1  
3 8 l 2 10 34

5 4  7g 
6 7 3 8 
4 5  
4834 

834

3 5
5 8 14

5 4 1 2
3 7 1 2

6 0
5 5 lg
6 9 r>8
4 0 *s
5 0

91g

f s ’ f "
3 6 1 2
5 9

5 4 3 1 
3 7 1 *

S  p e r  s h a r e  
* 6 5  7 0

6 4  
3 0 i 2 

* 2 5  
2 9  

* 5 6  
* 2 4 1*
120

6 4
3 2
2 7
3 0
5 8
2 5

1 2 4
' 1 0 5 1 2 1 1 0  
1 8 0  1 8 8  
100 

2 l7 g  
3 1  
463g 
6 4  
40*8 
3 7
5 9

*86
1 1 7

" 7 5 '
*100

9
7 4

101
7 8

* 1 0 8
1 5

1 0 5
2212
3 3 l 2
4 7 3 t
647S
4 2
3 7 3 i
625g
8 7

1 1 7

7 5  is 
102 

934 
7 8 14 

1 0 3  
7 9  

1 0 9
1514

1 0 0 l 2 1 0 5  
3 8  3 9 12

8914 9 2  
8 S 12 8 9 12
4 0 1 2
3 1
3 6 ig
3 7 6 s
6 5 3 i

1 0 7 i 2 1 0 8  
15 7 g  1 6

* 7 5  7 5 l 2
18 *4  1 9

* 2 1 8  2 3 0
* 12lg 12l2
88
4 1 l g
7 8 l2

*88
*112

8 9
4 2
7 8 1 2
9 5

1 1 6

5 5 1* 8  5 1 %  
1 0 7 3 ,  10 8 1  

1 5 7 S 1 6 l s  
* 7 4 U  7514 

1 7  18 3 3
* 2 2 0  2 2 5  

* 1 2  1 3
8 7 *4  8 8 I4 
4 5 ^  4 1 1 ,  
7 7  7 7 i2

* 8 S 1 2 9 5  
* 1 1 6  1 1 8

7 7  78341 731, Y e 'io
1 0 5  1 0 7  1 0 4  10 5 3 *
i o u 2 i o n 2
1 3 0  1 3 1  , * 1 3 0  134'

4 8 5 ,  4 9  4 8 1 2 4 8 1 2
1 1 * 4  I I 34! H I ,  H 3 (  

202  2 0 3 14 1  19 9 1 s  2 0 1  
9 0  9 0 i2 ! 3*8634 871,

* 1 0 2  1 0 5  * 1 0 2  1 0 5

4 2  
3 1
3 S 1 2 
3 9 1 2 
6 834

U4 1 0 4  
18 *8  18 *4
9 3 3g 9 4 12 
5 9  5 9 7g
9 1  9 1
20 lg 22 
957g 9 7 l2

68 
1 1 4  

8 3  8 7 l 2
9 6 1 1  9 7

10 3 3 4  10 6 1 *  
2OV1 207g 
80*8 8 0 lg  
4 1  4 3

113 1 2 
1 0 3 3 1  10334 

5 0 1 2 
1 0 4  

1 6  
7 4  
1 5  

' 2 1 5  
121,
8 3 l |
3914 
721*

* 9 0  '
*110 

1 4 0  
* 8 5  

7 H 2

5 0
5 0
5 9 14
4 3

* 4 8 3 i
7 's
7 7 ,

1 2 8
3 1
5714
7 2
5 2 3 4
36 *8

5 0
5 4 5 ,
66
4 5
4 9

8 1 2
8

1 2 8
3 5
5S>4
7 3
5 4
36*8

7 9
7 5
3 9
2514
3 5
3 5
5 5 1 2

102
1 7 5 ,
9 0 l2
5 7 1 2
9 0
1 8
9 3

* 6 5 '
1 1 3

8 0
9 3

8 9
8 7
4 0
3 0
36*8
3 7 i 2
6 57s

1021,
1 9
9 1
5838
9 1
197g
9 6

*7*3*
1 13*8  

8 4> i 
9514

T h u r s d a y  
F e b .  5 .

F r i d a y  
F e b .  6 .

$  p e r  s h a r e  
6 5  6 5

6 4 
3 1 34 
2 9  
2 8  
6 0  
2 7

6 4  
3 1  

* 2 7  
2 7  

* 5 7  
2 7  

1 1 5  1 2 5
*10514 110

1 7 7  I 85 I4
100 100 
2 l*g  22 I4
2 9  ‘
4 5*g  
6 4  
4 1  
3 6 3 4 
6 0

S  p e r  s h a r e  
* 6 2  7 0

6 4  
3 2 3 4

6 4
3 2 3 4

2 6  26 *4

* 112i 2 1 2 3  
' ' 1 0 5 i i  1 0 6 3 i  
1 6 8 l 2 1 8 4 1 2 
* 9 5  1 0 5

3 1 12 
4 7  
6 4 12 
4 2  
3 7  
6 1 1 2

1 1 5 1 *  1 1 5 > 2

’ 7 5 '  7 5
100 102 

S l 2 9  
7 1 12 7 4  

1 0 1  1 0 3
7 0  7 7 l 2

1 0 6  1 0 9
14 7 g  l i

i o o i 2 i o n 2
3 8 %  3 8 l 2
5 0  

* 4 9  
5934 
4 2 1 ,  
4 7 7 ,  

7 5 , 
7*8 

1 2 7  
3 1 12 
5 5 14

5 2 1*
3 6

6 0
5 4
6 1
4 4 1 ,
4 7 7 ,

8
8

1 3 0
3 2 l 2
5 0 58

5234
3 6

2 H 4
2 2 3 t
4514
6 4
4 H (
36 M
5 5
8 5

1 1 5

'7 0 *
9 8

8
7 1

100
7 6

10 8
1 4 7 ,
9 3

* 3 5
* 4 5
* 5 1
5 3
4 2 1 ,
4 7 7 ,

734
7

1 2 7
3 0 1 ,
5 3 1 2

*531*8
3 5 %

2212 
3 0 1 ,  
4 6 1 ,  
6 4  
4 2  >2 
3 6 3 i  
6038 
8 5  

1 1 5

7 5
100

834
7 3

1 0 3
7 7 1 2

1 0 9
1 5

101
4 5
5 5
5 3
5934
4 3 14
477g

8 1S
7 1 2

1 2 8
3 1 3 ,
5 6 1

3 5« s

S a l t s

t h e
W e e k

10 3 3 4 107
20  201,
7 7 U  8 0 i 2

1 0 2 3 ,  1 0 8  
10 3 H , 1 0 3 3 ,

7 9  
7 6 12 
3 9  
2 5  
3 5 U  
3 5 1 2 
5 6  ig

100 
1 7  

* 9 0  
5 5  
8 9 1 1 
17 1»
9 2

* 6 3 *
1 1 3

8 0  
9 I I 4

1 0 3 3 i  10 4  
1934  20 l t 
7 6  7 7 1 2

* 3 6  4 3
10 3 6 s  10012

8 2 3 J
8 0
4 0
2 5 %
3 6 3 ,
3 7 l 2
5 9 U

101
1 7 7 ,
9 3  
5 8 's  
8 9 14 
1 8  
9334

*78
1 1 4

8 2 1 2
9 4

7 6 1 ,
7 4
3 9
2 3 7 s
3 3
3 5 %
5 5 3 8

101
16 7 ,
9114
5 6
8914
1 7
9 0 3 i

8 3
8 0
4 0
2 5
3 5 1 ,
3 6 6 ,
603|

101
1 7 1 2
9 2 7 ,
5 7
89*4
18 *4
9 3 7 ,

S h a r e s
100

1 , 5 0 0
1,200

200
4 ,0 0 0

200
4 0 0
8 0 0

10*9*.300 
100

5 . 1 0 0
1 5 3 . 1 0 0

4 4 .3 0 0
1.100
1 .9 0 0
2 .9 0 0  

10 ,4 0 0
200
8 0 0

" * * 3 0 0
200

5 .2 0 0
6 .3 0 0  

100
6 ,5 0 0

100
1 .9 0 0
3 .6 0 0
1.200

200
8,000
7 .3 0 0  

4 4 ,3 0 0
3 0 0

3 0 ,2 0 0
1 .6 0 0  
2 ,2 6 0

1 6 . 1 0 0  
3 ,7 0 0

7 0 0
1,100

4 0 0
100

9 3 ,7 0 0
1 2 ,4 0 0 i

S T O C K S
S E W  Y O R K  S T O C K  

E X C H A N G E

P E R  S H A R E  
R a n g e  f o r  Y e a r  1 9 1 9  

O n  b a s i s  o f  1 0 0 - s h a r e  lo t s

L o w e s t

I n d u s t r l a l & M I s c .  ( C o n . )  P a r
M a o k a y  C o m p a n ie s ............... 100

D o  p r e l ....................................... 100
M a n h a t t a n  S h i r t ______________2 5
M a r t i n  P a r r y  C o r p _____n o  p a r
M a x w e l l  M o t o r ,  I n c _______ 10 0

D o  1 s t  p r e f ............................l o o
D o  2 d  p r e l .............................. i o o

M a y  D e p a r t m e n t  S t o r e s . .  10 0
D o  p r e f e r r e d .........................i o o

M e x i c a n  P e t r o l e u m _______ i o o
D o  p r e f .......................................i o o

M ia m i  C o p p e r __________________ 5
M id d le  S t a t e s  O il C o r p _____ " i o
M i d v a l e  S t e e l  &  O r d n a n c e . . 5 0
M o n t a n a  P o w e r ______________ i o o
M u l l in s  B o d y ____________ n o  p a r
N a t i o n a l  A c m e ______ __________50
N a t  A n i l in e  &  C h e m  v t c .n o  p a r

D o  p r e fe r r e d  v t c ..............100
N a t i o n a l  B i s c u i t ____________ 100

D o  p r e f e r r e d _________  100
N a t i o n a l  C l o a k  Ac S u i t _____10 0

D o  p r e f e r r e d . ...................... 100
N a t  C o n d u i t  *  C a b l o . N o  p a r
V n t  T ? n o m 'o  .4- d t n m n 'n  in n

2 5 i 2 2 6
6 1 1 2 6 1* 4

* 1 7 0  1 8 0
9 1  9 1
3 2 *4  33
4 9  4 9

1 4 2
5 D 4

1*9*7*
88*4
20Vi
5214
3 1
6 8 1g

10 8 *4

1 4 2  
5 H 4

* 1 9 1 *
875g 
2 0 U 
5 2 14 

* 2 9 l 2 
6 8 18 

1 0 7  
* 1 0 2  1 0 4

5 2  5 2
12 6 3 s  1 2 8 1 2 
1 1 4 1 2 1 1 4 %  

7 1  7 1
4 6 12 4 6 1 

10 5 lg  10 5 6 s  
1 1 3 * 4  1 1 3 1 4  

7 4 3 i  75*8  
10 10 
5 1 l 2 5 3 1 2 
69*4 7 1  

* 1 0 9  111
9 0  9 0

* 5 2  5 3

* 1 1 6
5 4  
6 0 i2 
2 8  

* 8 9  
73*8  

* 9 5  
* 1 2 2 1 2  1 2 3 l 2 
* 11212 1 1 4  

9 2 5S 9 4 3 ,

1 1 9
5 4 7g
6 H 2
287g
9 0
74
9 8

2 5 5 g  2 6

1 7 5 *  1*7*5* 
9 1  9 1
3 2 5 8 3 3 %  
4 9 l2 4 9 12 

1 4 1  1 4 1 3 ,
* 5 1  6 2 1 2

* 1 9 1 '  1*9*6* 
8 5 1 2 8 7< 2 
1 9 3 i  2 0 %  
S 0 l2 5 2  

* 2 9  3 1
6614 6 7 i 2 

10 5 * 4  10 6 *4  
'102  10 4

5 D 4 5 1 1 2 
1 2 6 l s  1 2 8 ’ 1 
1 1 3 7 ,  1 1 3 7 g  

7 0 14 7 1  
*4 6 * s  47*8 
10 4 6 8 10 5 6 ,  
1 1 3 ' s  1 1 3 ’ s  

7 4 12 7 5

! 5 1 1 S 4 8 L 5 0 l 2 4 8 14 48*s,
1 0 7 98*4 10 3 * 4 100 10 1* 4

1 6 15 *4 16 15 *8 15 *4
7 4 7 2 7 3 7 1 7 2  ig
16 78 1 4 i 2 15 7 8 1 5 1 6

2 2 5 2 1 8 220 *210 2 2 5
12>s 12 12 1U 2 1U 2
8 7 l 2 787S 831.4 7 8 12 S U .i
4 0 73 3 5 1 g 3 8 * 3 3 4 * i 3 6 *s
75*8 68*s 7 3 69 7 1
9 5 * 9 0 9 4 *88 9 1

1 1 5 *110 1 1 5 * 1 0 5 1 1 5
1 4 0

9 0
. . . .

7 3  >8 6 7 7 1 5 s 1 6 7 1 2 7 1 %
10 4 % 9 5 101% 9 4 18 967s

112
7 9
99

1 0 3
19 5 S
7 4
4 0

1 0 3
1 0 3

1121
8 3
9 1*8

1 0 7
20
7 6
4 0

10 7 * 4
1 0 3

9 7  10 1**4 '

5 ,8 0 0  
16 ,0 0 0  

12 4 ,0 0 0  
8 0 0  

1 5 , 3 0 0  
1 ,9 0 0  
4 ,6 0 0  
1 , 3 0 0  
6 ,5 0 0  
8 ,4 0 0  

100

1 2 6 1 2 1 3 0  
4 7 12 4 8
1114 m 2

18 8 34  19 9  
8 2  8 7

IO II4 102 
2 4 %  25*4  
6OI4 6 1 1 2

* 9 1 *  *9*1 
3 2  3234
4 S I2 5 0  

1 4 0 ’ s  14 0 ',«
* 5 1  5 1 3 ,

1 9 1
85*4
20
5 0 ' ,
2 9
661g

* 9 12
5 0 3 ,
6 9

10
5 3
693s

* 5 2  5 3
-8 6 'g  866s

* 1 1 5  1 1 9
5 3 3 3  5 4 5 ,  
6 0 's  6 0 3| 
2 8 14 28 7S 

* 8 9 14 9 0  
* 7 3  7 4
* 9 5  9 9 12
12 3 * 8  1 2 3 3 ,  
1 12>8  1 1 2 1 2 

9 3  9 |5 8

1 8 5  
8 2  
19 4 ,
4 3  
2 9  
6 4 1 ,

1 0 0 3 ,  10 6 %  
102 101 
4 9  5 0 3 ,

12 2 * 8  1 2 7 1  
* 1 1 3 3 4 1 1 4 1 2 

6 9  7 0
4 6  4 6 3 ,

1 0 2 1 2 1 0 4 3 ,  
1  127g  1 1 .3 12 

7 3  7 4 5 ,
9 12 1 0  

4 9 l2 5 1 3 ,  
6 7  6 8 12

10 9 14  10 9 %  
8 7  8 7

* 5 2  52*4
. 8 6 ' s  86 's  
1 1 5 1 2 1 1 5 1 2 

5 2*8  537g 
5 8 %  6 0 's

1 1 2  1 2 4 1
4 5 1 ,  4 6 7 , 

97g 1 1
1 7 7  1 8 8

7 3 1 2 8 0  
100  101
22
5 8

* 1 7 1
9 0
2 9
4 6 1 2

1 3 8
5 0

2 4 12
6 0

1 7 5
9 1
3 2
4 8

1 4 0
5 0

19 1.1
4 5
2 8 1
6 3 1 2

7 3  7 3

2 7 6 ,
8 9 12 
7 0 's  

* 9 5  
1 2 2 5 ,  1 2 3 %  

* 1 1 2 1 2 1 1 3 1 2 
8 5 1 2 9 1 l 2 j

2 8 1
8 9 l2
7 3 1 2
9,8%

1 8 4 I 2 1 8 6  
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1 0 0  A u g  
1 0 9 1 *  M a r  
1 3 2 %  N o v

7 8 i*  D e c  
]0 6 > 2 D e c  

2 0 U  M a y

*7 2 * 8  J a n  
9 2*8  J a n

9 6  M a y  
1 0 2 1 *  S e p t

6 1 i *  D e o  
%  A u g  

13 3 * 4  J u n e  
* 1 3  D e c

8 0 t*  M a y  
1 8  N o v  
7 0 1*  D m  
1 8 U  F » b

3 9  J a n  
8 1  F e b  

102 J a n  
8 4  J a n  
8 0  J u n e

7 1 %  M a y  
93>4 J u l y  

1 1 0  N o v  
1 2 0  D e c  

8 9  J a n

727*  N o v  
1 0 0  N o v  

5 5  D o e  
4 5 **  M a y  
21 J u l y  

2 0 3  O o t 
8 2 **  D m  

10 4 7 *  D e c

0 80*41 O c l: 4 2  M a y
4 1 0 0 A  pi■ 1 1 2  D e c
0  0 6
4 _____

J a n 8 0  M a y

8 30 7|1 O c t 4 4 i*  M a y
0 0 9 J u n e 907* D e c
9  4 0 J a n 6 0 i*  N o v
9 7 7 J u n e 86%  D e c
0 1 16I4 J a n 1 6 6 1 *  D e c

7 I D s A p r 1 9  M a y
7 4 1 M a r 47*4 F e b
4 1 4 1 * A p r 1 0 i *  M a y

7 * 9 0 D e c 1 3 7  M a y
i  9 4 O c t 9 9  M a r
1 8 M a r 2 6  O o t
S 6 1 J a n 8 0 1*  D e c
) * 9 6 J a n 1 1 0  D e o
> 3 2 1 * A p r 60*4 O ot
! 42*8 A p r 47*4 D o e
1 8 0 1*  M a r 1 1 6 1 *  A u g
r 1 0 8 M a r 1 1 3 6 m D e e
1 7 1 1 4 D e o 0 3  O o t
. 11 B o p t 16 * 4  N o v

33* 4 J n n 0014 N o v
9 8 J a n 1 1 3 * 8  D m
5 0 J a n 73 t ,  J u l y
o 3»4 S e p t 8814 J a n
7714 A u g 0 5*8  A p r
9 6  . D o c 0 6  D m
3 8 1 * J a i l 4 7> i  M a y
30*4 J a n 4 9  N o v
1 5 1 * J a n 3 0  N o v
7 5 J a n SO U  N o v
4 6 % J a n 7 7 14 D e o
9 0 1*  S e p t 9 9 1*  D e e

n o M a r 1 0 8 1 *  O o t
i n O ot 1 1 6  S e p t
34 J a n 6 9  A u g
85>g F e b 0 1  A p *

1 6 9 J a n 7 0 t *  J u l y
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54:7

P r i c e
F r i d a y
F e b .  6

B O N U S
« .  y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  F e b .  6

U .  S .  C o u r r m i n t .
F i r s t  L i b e r t y  l  o a n  

3 M b 1 s t  1 5 - 3 0  y e a r . . 1 9 3 2 -  4 7  
S e c o n d  L i b e l t y  L o a n

4 s  l 6 t  I .  L  c o n v . . .  1 0 3 2 - 4 7
4 s  2 n d  L  L ___ _ — 1 9 2 7 - ’ 4 2

T h i r d  L i b e r t y  L o a n
4 W s  1 s t  L  L  c o n v — 1 9 3 2 -  4 7  
4 u s  2 n d  L  L  c o n v — 1 9 2 7 - ’ 4 2
4 M s  3 r d  L  1 ............................1 0 2 8

F o u r t h  L i b e r t y  L o a n
4 W s 1 s t  L L  2 n d  c o n v  1 0 3 2 - 4 7
4 M s  4 th  L L . . ____ . .  1 9 3 3 - ’ 3 8

V lo t o r y  L i b e r t y  L o a n
4 * 4 s  c o n v  g  n o t e s ___ 19 2 2 - ^ 2 3
3 M 8  c o n v  g  n o t e s . . .  1 9 2 2 - ’ 2 3

8a c o n e d  r e g la t e r e d ------------ ( 1 19 3 0
8 s  c o n s o l  c o u p o n . . . ---------- d lV 3 C
4a r e g is t e r e d ....................................... 1 0 2 6
41 c o u p o n . . _____. . . . . . -------- 19 3 6
P a n  C a n a l  1 0 - 3 0 - y i  2 e --------- * 1 9 3 6
P a n  C a n a l  1 0 - 3 0 - y r  2 s  r e s — 1 0 3 8
P a n a m a  C a n a l  3 a  g - . ------ - - J 9 6 1

R e g is t e r e d ...................................  S .
P h i l ip p in e  I s l a n d  4 e . . . . - 1 0 1 4 - 3 4

F i n l g n  Q o t t i n n i e n l .
A n g lo - F r e n c h  6 - y r  C s E x t e r  lo a n .  
A r g e n t in e  I n t e r n a )  Os o l  19 C 9 —  
B o r d e a u x  ( C i t y  o f)  15- y r  0 8 . 1 0 3 4  
C b ln e a o  ( B v k i ’ a r g  I l y )  6 s  o l  1 9 1 1  
C o p e n a g e n  2 6 - y r  a  t 5 M s — 19 4 4  
C u b a — E x t m a l d e b t  Cb  o l  1 9 0 4 .  

E x t e r  d t  6 b o l  1 9 1 4  s e r  A . . 1 9 4 9
E x t e r n a l  lo a n  4 M s -------------10 4 9

D o m in io n  o l  C a n a d a  g 6 s . . .  1 0 2 1  
d o  d o  . . . 1 9 2 0
d o  d o  ____ 1 0 3 1
2 - y r  6 % s  g o ld  n o t e s  A u g  1 9 2 1

1 0 - y c a r  6 % a _________________10 2 9
Ja p a n e s e  O 01 1 — i  le a n  *  M s .  19 2 5

B o c o n d  s c r ie s  4 M s ------------- 1 0 2 6
d o  d o  " C o n r a n  s t a m p " .

S te r l in g  lo o n  4 s ____________J 9 3 1
L y o n s  ( C i t y  c l )  1 6 - y r » e ------ 19 3 4
M a r s e i l le s  ( C i t y  o l)  1 6 - y r  e s l S 3 4  
M e x ic o — l i s t e r  le a n  £  f a  o l  1 8 9 0

C o l d  d e b t  4e o l  1 9 0 4 ............. 19 6 4
P a r i s  ( t  i t y  o t)  t - y e a r  6 a ____ 1 0 2 1
T o k y o  C i t y  t s  Ic e d  o l  1 9 1 2 -------
D  K  c l  G t  B r i t  A  B e l a i d —

6 - y e a r  6 M ° A  n o t e s ______ . - 1 9 2 1
20- y e n r  g e ld  b e n d  6 5 4 8 - - 1 0 3 7
1 0 - y e a r  c o n v  5 M s __________1 9 2 9
8 - y e a r  c o n v  6 M s  ------------p i 0 2 2

I  T i e r  s a n  p r i c e ,  o n  t i t  b a i U  o l

F l a t *  a r .C  C i t y  S e i u t l t l t s .
R  y  C i t y -  4 « c  C o r p  s t o c k .  1 9 6 '  

4 M s  C o r r e l a t e  s t o c k . .  . .  19 0 4  
4>4 s  C c i p c r a t e  f l o c k  _ .  10 6 0  
4 M s  C o i p c r a t c  s t o t k  J u l y  19 6 7  
4 M b  C c r p c r a t e  a t o c k . . .  . .  1 9 0 6  
4 M s  C o i p o i f t t c  s t o c k .  . . 1 9 0 3
4 %  C o i p c t e t c .  s t o r k ______ 19 6 9
4 %  C o r p o r a t e  a t o c k . . .  . .  19 6 8
4 %  C c i p o r n ie  s t o c k -------- 19 6 7
4 % C o r r e r a t e  s t o c k  r e g _ _ 1 9 6 0
N e w  4 M s .  _________________ 10 6 7
4 M %  C o i r o t a t e  s t e e l  — 10 6 7  
3 H %  C o r p o r a t e  s t C ' l - .  19 6 4

H Y  S t a t e — 4 s ................................. 1 9 6 1
C a n a l  i m p r o v e m e n t  41. . .  1 9 6 1  
C a n a l  im p r o v e m e n t  4 s . . . 19 6 2  
C a n a l  I m p r o v e m e n t  4 s — 10 6 0  
C a n a l  im p i o v e m e n t  4 H B . 1 9 6 4  
C a n a l  I m p r o v e m e n t  4 M S . 1 C 6 8  
H ig h w a y  l m p r o v ’ t  4 M B . .  1 9 6 3  
H ig h w a y  I m p r o v t  4 M s . .  19 6 6  

V ir g in ia  M in d ed  d e b t  2 - 3 e _ .  1 9 9 !  
6a d e te r r e d  B r o w n  B r e n  c t f a . .

K s i lr c a d .
Ann A rbcr le t  u 4e---------------- *1996
Atchison T op ek a A P in ts  Fe—

Gen it 4 s____________________ 1906
Registered______ _________ 1096

4 d lu stm e ct gold 4 s ______*19 95
Registered . . . ______ *1996
S tam p ed ______  _______ *1996

C onv gold 4 s . . .  _______ .1966
Conv 4s Itaue. of 1 9 10--------- 1901
Kasi Ohln D lv  1st g 4 s . .19 28  
Hoeky M tn  D lv  le t  4 s . . . l 0 6 (  
Trans (  on Short L  le t  4 s . 1968 
C a l-A r l, 1st A ref 4 M b" A ” 1B02 
I  Fe Free A F b 1st g 6 B .. .1 0 4 2

A tl Coast L  1st to ld  <■_____*1062
Clen unltlu l 4 M P . - . - - - - - 1 9 0 4  
A la M id  1st gu gold 6s— 1928 
ilruns A W 1st gu gold 4 8 .193 8  
Charles A Hav 1st gold 7 s .l9 3 t
L A N  roll gold 4 s .............. 01952
0av F A  W le t  gclo 6s_____1934
1st gold 6?_______ ______-  — 1934

Halt A Ohio prlot b M f___ -1026
Registered------------ ---------- *1921

1st 60-yeiu  gold 4 e . . . .  . ,* 1 0 4 8
Registered_______________ *194f

10-yr conv 4 M e . _________ 1938
ReMind A gen 5» Senes A .  1996
Tem porary 10-yr e s ----------1929
Pitts June 1st gold Or. .  1922 
P June A. M D lv  1st g 3 1 0 2 6  
P L  K  A \\ V a Sya ret 4 s . .19 41  
Souths* D lv  1st gold 3 H 8 .1 9 2 6  
C ent Ohio rt 1st 0 a 4M S -.1 03 C  
Ol Lor A  V / con 1st g 6b . . 1033 
Ohio River RH 1st g 6 s . .  1930

General gold 8 s ---------- ...1 9 3 7
ltts C lev A T o ! 1st g 0 S . .1 0 2 2  

(o l A O n  dlv 1st ref 4s A . I9 6 0  
Buffalo R  A  P gen g 6 s .  . . . 1 9 3

Consol 4  H e _________   1067
Ah A W est 1st a 4s gu --------1098
(.tear A M a h  1st gu u 6 , . . 1 0 4 3  
> ci b A  P itts 1st geld He— 1 0 2J 

< onsol 1st g Op . . . . . — 1922 
U .n a d a  Sou io n s gu A  6a— 1002 

St Clinch A Ohio 1st 30-yr 6s ’ 32 
U n tr a l  of Gu 1st gold 8 s . . .p l 0 4 6

( onsol go'd 6s_____. . . . . . 1 9 4 6
10-yr tem p scour 6s June 1029 
O batt D lv  pur m oney g 4s 1961 
M ao A  N or D lv  1st g 6 s . .  1946  
M id G a  A  Att U lv 6 P . . .  1947
M obile D lv  1st g 6 s________1046

O e n tR R  A  B of G a  coll g 6 8 .1 0 3 7
0 * f )  tot N  J gen gold 6 s______ 1987

R e g is te r e d ___ ______ *1087

D  
M  N

D  
M  N

W e t k 'e  
R a n e e  o r  
L a s t  S a l e

H i g h

9 7 .0 0  S a le

0 0 .9 0  S a le
9 0 .0 0  S a le

0 1 . 1 4  S a le  
0 0 . 1 6  S a le  
0 3 .2 2  S a le

10 0 .0 0  _____
0 0 .2 6  S a le

0 7 .8 8  S a le  
0 7 .0 0  S a le

L o w

0 6 .2 0  O S.3 8

0 0 .8 4
8 0 .4 8

0 1 . 1 0
8 0 .6 0
0 2 .0 0

0 1 . 5 0
0 0 .4 0

0 1 . 5 2
0 0 .0 0
0 3 .0 0

M
A 
O
A

V i t o i

J  D  
IK 8  
M  N  
M  N 
M  N 
M  N  
M  N 
M  N  
IK N
m  e

Q  J

A  0  
A  0
N o v  
N o v  

M  N 
i  
D

. . .  1 (
1 0 5 t 2 1 0 0  10
1 0 5 ' 2 10 6 *4  10  

___________  9
.  9

8 8  's  - . . .  h
8 8  's 9 0

. . .  I f

9 4 S a le
72*8 7 3 78
90*8 S a le
4 3 4473
8 0 r’s S a le
9 1* 2 9 1
0 3 '8 80*2
75*8 82*.i
9 7 *2 S a le
9 3 1 2 S a le
9 1* 8 9 1 78
9 7  U S a le
9 3 t 8 S a le
7 0 S a le

S683.1 S a le

t~ 5 9 S a le
90*8 S a le
90*8 S a le
3 0 3 5

3 5
9 0 S a le
6 7 6 7*2

9 3*2 S a le
5 6 S a le
9 2 1 8 S a le
92*8 S a le

9 2  U S a le
9 9
9 7 7s

0 8 9 9

9 3 1 0 0
8 8 0 9 78
8 8 0 9 78
88*2 0 9 78

9 2*2
9 3 10 1)
0 3 9914

* s i
9 3
9.3 __

9 8*2
0.3

1 0 7 1 0 9 14T

— 10 7 1 4  1

6 5 6 9

4 9 78 S a l e

7 0 S a le  
_____ |

60*2 S a lo

6 6 S a le
0 6 7 2 5s

8 8
8 5 's 9 0
O S 's 6 0
7 2 's 7 4
7 6 's 7 8

9 5
75*8 S a le
7 1 ' , 7 3 %
92*8 9 1
7 8 8 0 ': .

0 8 'i S a lo
* 1 0 5 ' 2

9 0
7 9 S a b

♦ 7 9
6 3 S a le

* 6 7 6 3
00*8 S a lt
0 l 78 S a le
8 2 7a S a le

■ 7 0 * 8 0 12
5 3 's S a le
7 0 's S a le

9 1 0 1 '4
90*2 9 2
7 9 o n
9 0 98
4 6 48 *2

0 9 .0 6  J a n  ’ 2 0  
8 9 .7 2  9 0 .9 0

9 7 .7 0  9 3 . 1 1
9 7  7 0  9 8 .0 3

9984 S e p t  T 9  
u g  T O

10 5 3 4

J u l y ’ 18
D e c  T 9  

, O c t  T G  
P « b  ’ I f

3 7 4 8

3 7 8
1 8 1 1

4 6 3
12537
14637

23336

10899
15 6 12

8 6

9534
7 4
9 03s 
4 7
80-34
9 2 %  
8 6  
75 *8  
97-34 
9334 
9 1 78 
93^8 
9.5*4 
73-34 
7 2 *2  

J a n  '2 0  
5 9  
0 J %  
90-38 

3 5  J a n  '2 0  
3 5  J a n  '2 0  
8 9 %
6 7

0 2 %
8 5 M
9 2 %
92>g

9 1 %
6 3 %

9  1%  
8 7  
9 3  
9 1

9314
9 3 1
0 3
9 0
0934
9.5%
8 8

•2 0

9 2 ' i  
9 3V i 
9 3  
9 > %
!)9 i|
9 M *
8 8
8 8 12 J a n
8 8  8 8
8 9  J a n  '2 0  
9 8 l2 9 9
08>2 9 8 %
7 9 1 “  J a n  
9 8 i2 A u g  TO  

LOO N o v ' 1 9  
0 8 «2 A u g  ' I ! '  
9 9  S c p t ' 1 0

R a n e e
Y e a r
1 9 1 9

L a o  H i g h

9 8 .2 0  10 1.0 0

9 2 .5 0  9 6 .0 0  
9 1 .0 0  9 5 . 1 0

9 2 .8 0  9 6 .6 0  
9 1 . 1 2  9 5 .3 0
0 3 .2 0  0 6 .6 0

9 5 .4 2  102.06 
9 1 . On 9 5 .7 2

9 8 .8 0  100.08
9 8 .8 0  10 0 .18

9 7 7g 9 9 7g 
9 8  1 0 0 U

10 4 %  10 6 M  
1 0 3  10 6 M

9 8 %  9 8 U

8 7 1*
8 81«

9514
72
92-3g
45'g

9 7 7g
9 3
9 2 %
7 2  lg

7 8 %  D e c  T 8  . . .  
5 5  J a n  2 0 -------

J  
A  
J 
F  
M  N

V
J
J
J
M
J
o

OOlg 9 5  
7 3 ' a _____
7 1  ig 7 4

‘ Oil ‘  1 0 1  
9 9 7g H ale  
8 5  H ale
7 2  7 5  
9 3 'g  9 5  
8 4 12 80  
8 8 i 2 S a le

______ 7 0
8 0 i2 9 2 1 s

8 1  _____
8 3 1 *  9 2 >a 
8 1  >4 H ale  
093g 993|

105
70
87
0 0

1 9

4 1

497g 5 0 1* ]  2

7 5  7 7 %
7 9  J a n  ’ 20  .
6 G 12 7 0
7 3 i 2 J u n e  18  
0 9  0 9 7g
0 7 7g 6 7 7g
8 5  8 3
9 0 %  N o v ’ 18 
6 5  6 5
7:3% J a n  ’ 2 0
8 1  J a n  ‘ 2 0
9 6  J u u e T h  
7 5 3g  7 6 12
7 3 %  7 3 3 g
9 8 > i J u n e ’ U*
7 8  J a n  ’ 2 0

12 9 %  A u g  ’ 16  
6S U  C 9 7g 

1 0 5  A u g  T V  
J u l y ’ i 

8 0  3g 
F e b

6-1%
92*4  M a r ’ !
5 9 t 2 0 1
0 1  f 3 i g  
8 2*4  8 4

1 1 2  J a n  T 2  
0 6 %  J a n  ’ 20 
5 3 1 2  5 5
0 9 'g 70*4  
87»g D e c  T 9  
9 1  J a n  ’2 0  
95*4 D e c  T 9  
88 A u g  T 9  
99M  M a r ’ l l 
4 8 12  4 8 7g
9 1  J a n  ’ 20
8 2  J a n  ’2 0  
7 3 U  J a n  ’ 2 0

1031
lo o t s  J a n  ’ 2 0  

997g 9 9 7g
8 3  8 5 '4
7 6  N o v ’ 19  
97*4  A U g  T 9
8 6  8 6
8814 8 9 3 1
7 4 1 ,  M a y  T 9  
9 0  M a y ’ 1 8  
9 7 %  Ju n <  T 7  
9 1 « i  J a n  T 9  . . .  
8 U 4 8 1 %  4
9 9 ’ 4 9 9 'i| 4
9 9 %  J a n  '2 0  -

90*8 1 0 0
8 3 78 0 3*4
7 5 8 6
96*2 99*8
9 2 98*8
90*8 98*2

"7 6 * 2 9 2 %
78 9 3
76 8 9
0 4 8 0 '2
9 2*3 9 2 5s
92*8 9 2 's
4 3 59*2
4 0 6 1
9 2  lOO'-i
5 5 8 3

94*4 99*2
56 *2  1 0 1* 4
94*8 9 6*2
9 5 's O S 's

9 3M 9 8
9 4 14 0 8
96 99*4
98*8 10 3 * 2  
9 9 U  1 0 2 7s
9 8 IC 27,
89** 0 3 * 1
89*4 0 3 *2
0 0 ** V 3*s
900s 9 3 %
9 8 '2 1 0 2 " ,
95*4  1 0 2 7*
8 1 U 83*4
98 9 8 * ,
96*5 10 0
98*4 99*»
9 6 * 1 09

10 fi« i 10 9 5 s

f o e s  i c s u

‘ 59 *74*4

501, 68

7 5*2 85*2
7 6 'a 8 2
68 80*4

0 7 '2 79 *2
6 5  U 7 7
0 8 10 2 *4
S S 9 2 '«
0 9 ' j 7 6
7 3 'a 8 1
8 1 8 6
9 5 66
7 5 'g 8 5*2
7 f.*s 8 8
9 6 1 , WHl,
8 0 8 0

" oh  ’ "78 *2
10 5 10 7 *4

8 1 89*2
3 7 87
5 9 7» 6 2 *2

* 5 3 % 8 0
6 5 '2 8 2 * 1
S 2 's O fi'j

"82“ * 8 7 '»
1 5 1* 8 7 8

7 0 80*4
8 7 % 89*4
9 6 ' i 9 5 7*
O S ', 9 6
88 9 1*8

> 18  ' * 6 8 "
92*4 99

88M
8 4%

1 0 0  1 0 1  
lOOM 1 0 2  

8 4  ‘ j  9 5 7g 
7 5  8 2
97*4 1 0 0 l j  
8 4 '2 9 4%  
9 2  9914
741* 7514

9 1*4
8 1

1 0 0  1 0 5
1 0 0  1 0 2

f* ' M  B O N D S  i f  
“ N .  V .  S T O C K  E X C H A N G E  

W e e k  e n d in g  F e b .  6

J  
J  
s
F  
J

M  N  
M  N  
M  S
M  S

A 
O 
D  
D  

S  
J  
J  
J

M  N 
M  S

C

m  N  
9 1 N  
IK S  

i

C e n t  o f  N  J  ( C o n c lu d e d )
A m  D o c k  A  i m p  g u  6 s — 1 9 2 1  
L c h  &  H u d  R l v  g o n  g u  5 3 . 1 9 2 0  
N  Y  &  L o n g  B r  g e n  g , 4 a . . 1 9 4 1  

C e n t  V e r m o m  1 s t  g u  g  4 s . . , 1 9 2 0  
C b e e a  A  O  fu n d  A  I m p t  6 8 . - 1 9 2 9

1 s t  c o n s o l  g o ld  6 s ___ - — 1 9 3 9
R e g is t e r e d _________________ 19 3 9

G e n e r a l  g o ld  4 M * --------------1 9 9 2
R e g i s t e r e d _________________1 9 9 2

2 0 - y e a r  c o n v e r t i b le  4 M S - - 1 9 3 G  
3 0 - y e a r  c o n v  s e c u r e d  6 s . .  19 4 6
B i g  S a n d y  1 s t  4 s ___________ 19 4 4
C o a l  R i v e r  R y  1 s t  g u  4 s . . 1 9 4 5
C r a i g  V a l l e y  l e t  g 6 s _______19 4 0
P o t t s  C r e e k  B r  1 s t  4 s _____ 19 4 6
R  &  A  D l v  1 s t  c o n  g  4 s . —  19 8 9

2 d  c o n s o l  g o ld  4 s ________ 19 8 9
G r e e n b r i e r  R y  lB t  g u  R 4 8 . 1 9 4 0  
W a r m  S p r i n g s  V  1 s t  g  6 s . . 1 9 4 1  

O h io  A  A l t o n  R R  r e f  g 3 s — . 1 9 4 9
R a i l w a y  1 s t  l ie n  3 M s ----------19 6 0

C h ic a g o  B u r l in g t o n  A  Q u in c y
D e n v e r  D l v  4 e ___ . . . -------- 1 9 2 2
I l l in o is  D l v  3  H a ........................19 4 9
I l l in o is  D l v  4 s _______________19 4 9
J o i n t  b o n d s .  S ee  G r e a t  N o r t h  
N e b r a s k a  E x t e n s io n  4 s — 1 9 2 :

R e g i s t e r e d ______ _________ 19 2 7
G e n e r a l  4 a _________ _________ 19 6 8

C h ic  A  E  1 1 1  r e f  A  Im p  4 s  g — 19 6 6  
\ )  S  M t g  A  T r  C o  c t f s  o f  d e p .
1 s t  c o n s o l  g o ld  6 a _ ------------- 19 3 ^
G e n e r a l  c o n s o l  l e t  5 a --------- 1 9 3 7

V  S  M t g  &  T r  C o  c t f s  o f  d e p
G u a r  T r  C o  c t f s  o t  d e p -------

F u r c h  m o n e y  1 s t  c o a l  6 s . . 1 9 4 2  
C h ic . A  I p d  C  R y  1 s t  5s — . 1 9 3 6  

C h ic a g o  G r e a t  W e s t  1 s t  4 s . . 1 9 5 9  
C h i c  I n d  A  L o u l s v — B e f  6 a .  1 9 4 7

R e f u n d in g  g o ld  6 s ------------ 1 9 4 7
R e f u n d in g  4 s  S e r i e s  C _____ 19 4 7
I n d  &  L o u la v  l r t  g u  4 e ___ 1 9 5 6

C b l c  I n d  A  S o u  6 0 - y r  4 s _____ 19 5 0
C h ic  L  S  A  E a s t  l e t  4  M s _____ 19 6 9
C l i M A  S t P  g e n  g  4 s  s e r  A _ e l9 8 9

R e g i s t e r e d _______________, 1 9 8 9
G e n ’ l g o ld  3 M s  S e r  B _____ * 1 9 8 9
G e n e r a l  4 M b  S e r ie s  C . . . . e l 9 8 9
G e n  A  r e f  S e r  A  4 M e _____O 2 0 14
G e n  r e f  c o n v  S e r  B  6 s ___ a 2 0 1 4
C o n v e r t i b le  4 M s ______ . . . 1 9 3 ?
P e r m a n e n t  4 e __________— 1 9 2 5
2 6 - y e a r  d e b e n t u r e  4 a ---------1 9 3 4
C b lc  A  L  S U P  D l v  R 6 8 --------1 9 2 1
C h ic  A  M o  R l v  D l v  5 s — 1 9 2 6
C b le  A  P  W  1 s t  g 5 b .............. . 1 9 2 1
G  M  A  P u g e t  8 d  1 s t  g u  4 8 . 1 9 4 9  
D u b u q u e  D l v  1 s t  e f  0 s — 1 6 2 0  
F a r g o  A  S o u  a s s u m  g  6 s . . 1 9 2  '
M  l lw  A  N o r  1 s t  e x t  4 M s . .  19 3 4

C o n s  e x te n d e d  4 M b ____ 1 9 3 4
W ls  A  M in n  D l v  g 5 s ............ 1 9 2 1
W  Is V a l l e y  D l v  1 s t  6 s . .  -  1 9 2 0  

C h ic  A  N 'w c -s t  E x  48 . . .  1 8 8 0 - '2 6
R e g i s t e r e d ____ . . .  1 8 8 6 - 1 9 2 6

G t n c r a )  g o ld  3 M p ___________ 1 9 8 7
R e g i s t e r e d . . . ------- . . p l 9 S 7

G e n e r a l  4 s . . . . .  . . .  . . .  1 9 8 7
S t a m p e d  4 s __________ 1 6 8 7

G e n e r a l  6 s  s t a m p e d ............... 19 8 7
S in k in g  fu n d  6 s ______ 1 8 7 9 - 1 9 2 9

R e g i s t e r e d ___ . . .  . 1 8 7 9 - 1 9 2 9
S in k in g  fu n d  6 s ______1 8 7 9 - 1 9 2 9

R e g i s t e r e d ...............  1 8 7 9 - 1 9 2 9
D e b e n t u r e  6 s _____ _______  1 9 2 1

R e g i s t e r e d . . ______ _______1 9 2 1
S in k in g  fu n d  d e b  t s ________1 9 3 3

R e g 'e l c r i  d _________________1 9 3 3
V i e  P la i n e s  V a i  1 s t  g u  4 M »  ' 4 7 , «  
F r e n i  E l k  A  M o V  1 s t  6 s .  . 1 9 3 3  
M a n  G  B  A  N  W  1 s t  3 M 8 . 1 9 4 1  
M llv v  A  S  L  l e t  g u  3 M S — . 1 9 4 1  
M i l  L  t) A  W e st  1 s t  g  f i g . .  1 9 2 1  

K x t  A  Im p  0 f  g o ld  6 s . . .  1 9 2 9  
.A sh la n d  D l v  1 s t  g  f i g . . .  ) 9 2 6 i| ”  
M lo b  D l v  1 s t  g o ld  O s . .  1 9 2 4  J  

M U  S p a r  A  N  W  1 s t  g u  4 s .  1 0 4 7 >  
S I  L  P e o  A  N  W  1 s t  g u  6a  19 4 0  J  

C h ic a g o  R o c k  l s l  A  P a c —  | .
M 4 tr o y  g e n e r a l  g o ld  < s . . .  19 3 0  - '

R e g i s t e r e d ____ ___________19 8 8  *

P r i c e
F r i d a y
F e b .  0

B i d  A s k
9712 9 3
9 0 ' 4 _____
8 0 U _____
5 6  8 0
8 2*4
9 0
9 1
7414

W e e k ’ s  
h a n g e  o r  
L a s t  S a l e

8 5 t 2
S a to  
9 2  
7 4  i s  
7 4 78 
S a le  
S a le  
8 0  
8 2*4

7 8 t s --------
6 4 'a  6 8  
7 1  7 5

7 2 1 .1
7 7 1 2
7 0

R e fu n d in g  g o ld  4 s __________1 9 3 4
2 0 - y e a r  d e b e n t u r e  6s _______1 9 3 ?
R  I  A r k  A  I .o u is  1 s t  4 M S -  - 19 3 4
B u l l  C  R  A  N  1 s t  g  6s _____ 1 9 3 4
C  R  I  F  A  N  W  1 s t  g u  6 8 — 1 9 2 1  
O h o  O kie. A  O  g e n  s  f a .  . c U U 9

C o n e o l g o ld  6s ___________ 1 9 6 2
K e c k  A  D e s  M o in e s  1 s t  6s  1 9 2 3  
S t  P a u l  A  K  C  S b  I .  le t ,  4 M s ’ 4 1

O ll le  8 t P  M  A  O  CODS 0 s ......... 1 9 3 0
C o n s  6b r e d u c e d  to  3 M s .  1 9 3 0
D e b e n t u r e  6s _______________ 1 9 3 0
N o r t h  W is c o n s in  1 s t  6 9 . . .  1 0 3 0  
S u p e r io r  S h o r t  L  1 s t  5 h * . c 1 9 3 0  

O h io  T  H  A  S o  E a s t  1 s t  f e  I 9 6 0  
C h ic  A  W e st  I n d  g e n  g f ig . , 1 9 3 2

C o n s o l  6 0 - y e a r  4 s .................... 1 9 5 2
O ln  H A D  2d  g o ld  4 M 'i  1 9 3 7  

C  F in d  A  F t  W  l e t  g u  4 s  K 1 9 2 3  
D a y  A  M ic h  l» t  c o n a 4 M *  1 9 3 1  

C l e v  C ln  C b  A  8 t L  g e u  4 s .  1 9 9 3
2 0 - y c a r  d e b  4 M s ------------- 1 9 3 1
G e n e r a l  5 s  S e r ie s  B -----------1 9 9 3
C a i r o  D l v  1st, g o ld  4 s _______ 19 3 9
C l n  W  A  M  D lv  1 s t  3 4 s . . 1 9 9 1  
S t  L  D l v  l a t  c o ll  t r  g 4 u . 19 0 0
S p r  A  C o l  D l v  1 s t  g 4 s _____ 19 4 0
W  W  V a l  D l v  1 s t  K I t _____ 19 4 0
C  I S t  L  A  C  c o n s o l  6» --------1 9 2 0

1 s t  g o ld  4 s ............ ................. * 1 9 3 0
R e g l a t e r e d . . . _______ * 1 9 3 0

C l n  H A  C l  co d a  1 s t  g 6b _ 5 9 2 8  
O C O A I  g e n  c o n s  g  f i s . .  19 3 4
tin t  b  A  W  1 s t  p r e f  4 s ____ 19 4 0
O  I n d  A  W  1 s t  p r e f  6s ___ J 1 9 3 8
P e o r i a  A  E a s t  1 s t  c o n s  4 8 . 1 9 4 0

I n c o m e  4 b _________   19 9 0
O l e v e S h o r t L  l e t g u 4 i * a — 1 9 0 1  
C o lo r a d o  A  S o u  le t  g 4b . . . 1 0 2 9

R e fu n d  A  E x t  4 M s ............  1 9 3 6
F t  W A  D o n  C  1 s t  g O a . .  1 9 2 1  

C o n n  A  P a s  R iv e  1 s t  g  4s _  — 1 9 4 3  
C u b a  R R  1 s t  5 0 - y e a r  5 s  g . . .  1 9 5 2  
D e l  L a c k  A  W e s t e r n —

M o r r i s  A  E s s  1 s t  g u  3  M s . . 2 0 0 0
N  Y  L a c k  A  W  1 s t  6 s ............ 1 9 2 1

C o n s t r u c t io n  5 e ------------- 1 9 2 3
T e r m  A  l r a p r o v  4 b  . . . . 1 9 2 3

A  
J
IK 
A
A
J J
M  N
A O

Q  M  
J  )  
1  » 
M  N  
3

G 4 's 68*2
7 0  . _  .  1
7 5  . . .  1
4 5 * 1 47*4
3 0 30 *2

9 6 ' 4 _____
7 1 * 2 S a le
7 9 78 8 0 %

89*4 9 0*2  
_ _

7 3 7 9 %
2 0 24 *2
2 0 2 4

9 4 %
0 7
6 3

— 0 7

5 4 S a le
9 1 9(5
8 l 78
6 G 's 7 5

7 1
7 0 7 2
8 0 8 6
66*8 S a le

5 7 *2
7 4 S a le
5 7 78 5 8
6 7 '.1 S a le
6 7*8 S a le
70*8 7 1 * i
66*4 5 7 *2

9 5 12
9(5*2

96*2 98
6 0 78 0 2 %

9 8 78 10 0 *4
7 8 80*2
74*4 8 1
9 6 9 7 U
8 2 IOC
8 8 9 9%
8 4 '4
6 4
6 1 0 4
7 7 S a le

9 5
1 0 1 5 a 10 9

. . . .
9 5 ' 2
94*2 S a le !
0 6 's 9 7 %

90*8 S a le ]
8 7 P 0 % '
8 0 ' , _____

— n o

9 9 '2 . . .
9 .1 9(5*2
98 101‘4
0 0 '2 —
7 0 's 8 0  '
8 7

9 1
7 2 S a le

63*.i S a lo

6 H 3 S a l e
8 5 U 9 3
9 2 's —

8 0 8 9
0 8 7 0
0 2 6 5

— 10 4 * ,

7 8 8 5

10 0 %
6 7 %

1 0 1 1 0 2  |
5:5 5 7 * 2 '
7 2 8 6 %

" 8 7 %
6 3 %
7 4 7 5
SO 8 4
7 0 77 *4
6 0 % 0 0
0 3 6 7
7 0

* 7 0 %
9 1 iiTo
7 8 %

L o w  H i g h
9 8  J a n  ’ 2 0  . .  

1 0 0  A p r  T 8  
1 0 0 l 2 J a n  T 3  

7 0  J a h  ’ 2 0  
8 5 t 2 J a n  ’ 2 0  
9 0  9 1

l ( ) 4 i2 J a n  T 7  
7 2 i 2 7 5 t 2
8 6 s4 M a r ’ 17  
7 2 M  7 3 ' s
7 7 * 2  7S3.1
7 5  O c t  T 9  
8 2 3 ,  M a y ’ 1 9  
7 8 'g  D e c  ’ 19  
6 9  J u n e ’ 1 9  
7 3  J a n  ’ 2 0  

J a n  ’ 2 0

F e b  T 5  
t J a n  ’ 2 0  
1 3 0 7a

J a n  ’2 0  
! 7 1 * 2

J a n  ’ 2 0

t 8 9 * 1  
l O c t  T 9  

7 9
l J a n  ’ 2 0  

J a n  ’ 2 0  
J u l y ’ 19  

l  N o v ’ 1 9  
D e e  T 9  
A u g  T 9  

1 F e b  T 3  
M a r ’ 1 7  

5 4  5 H 2
9 7  J a n  ’ 2 0  
8 5 * ,  N o v ’ 1 9  
8 4 1 ,  A p r  T 7  
6 3  M a y ’ 1 9  
7 0 7s  D e e  T 9  
8 2  J a n  ’ 2 0  
6f>38 6 7
9 26 s F e b  T 6

R a n g e
Y e a r
1 9 1 9

4 9

L o w
98

H i g i
1 0 0

5 0  6 5
7 8 *2 9 3 t 8 
9 1 78 9 9 * 1

7 0  8 3 is

1 3

7 0  
78*2 
7 5  
82*4
78*8
6 9
7 1  
7 0 78

8 5 U
9 15 s
7 8 **
82*4
7 8 's
6 9
7 1
7 0 7a

4 5 **
29*4

95*4
7 1* 8
S 0 *2

9 0 !8
9 0 7s
7 6
2 1
2 0 '4
9 8

5 3
4 0

9 9**
7C *|
8 5 78

9 3*4
8 0 78
8 3 1*
3 6
36 *4

1 0 4
7 1 * 2  8 0
03>8 8 0  
7 5  7 8

6 0
7 4
5 7
G 0 78 
0 7  U  

0-->8 
5 0  
9 3* 2  
9 3

5 9  
7 8
5 8 14  
6 8  
6 8 ’ ,  
7 2 7s 
5 9 t 2 
9 3 i 2 

O c t  T 9
9 5 * 2  93*2!
6 3  J a n  ’ 2 0 , —  
90*2 D e e  T O  

8 e p t ' 1 9  
7 8  J a n  ’2 0
773.1 J a n  '2 0
96*4 J a n  '2 0  
99*4 O c t  T 9  
9 3  J a n  ’ 2 0  
9 2  O c t  T 9  
0 3  6 5
7 0 * r  A p r  T 9  
7 6  7 7
773.1 n e e  T 9
9 5  9 0*2

O c t  ‘ 1 9

5 1  6 3*4
98*2 103** 
85*4 86*4
OOls * 6 3  '  
7 5  8 1
83*2 88 64 76*2
5 7
6 7 U
5 4
0 1* 2
6 2
69
56

6 4
8 4*a
7 4 * i
8 l 78
8 2
8 5
7 8 7»

96*8 1 0 1  
9 3  9 3
9 6  99*4
6 0  7 4
99*4 1 0 0  
99*2 1 0 2  
88*4 8 9

9 5 * 2  9 5 l 2
0  1*2 0  1*2
9 7 '4 J a n  '2 0  
9 8  M u r ' 1 9  
9 0 58 90*8
9 7  N o v ' 1 8  

L01>* O ei, T 6  
L05>2 N o v ’ 1 9  
8 8  J a n  ' 1 7

9 5*8  J a n  '2 0  
.0 0  S e p t ’ UI
.00*4 J a i l  ’ 2 0 -------
7 4  D e c  T 9 j _____
8 7  J a n  ' 2 0 ------

Q  J 
A  C

A p r  
O

8 8 * s  - .
1 0 1 7s _____

70 *2 . . .  
70

_____  5 3
1 5  17 * 8
8 2  _____
8 2 3 4 8 4

7 1  7 2
76*8 M a y ’ 1 9  
0 3 '4  0 5
7(U * M a r ’ 19  
5 9 '4  6 1* 8
90*8 J a n  ’ 2 0  
9 7 1« F e b  T 9  
9 7  M a y ’ i S  
8 9  O c t T 9  
7 0  7 0
6 2  6 2  
0 3  1 0 3
8 3 ' s  N o v ’ 1 9  
8 5  J a n  ’ 2 0  

1 1 8  N o v ’ 1 0  
9 5  M a y T S  
6 7 t 2 J u n e ’ 19

5 1 ' 8 5 7 78'
9 0  M u p T 7 |
8 8  M a r ’ l l l  
8 1  J a n  ’ 2 0  
6 3*4  0 4
7 4  7 5
5 2  N o v ’ 19  
0 3 1 s  D e c  T 9  . .  
6 1* 4  6 1* 4
0 3*8  6 3*8
7 4 * s  J a n  19  
8 4  N o v ’ 1 6  

1 0 1  O c t  T 9  
8 4  O c t T 9  
8 2 U  S e p t ' 1 9  
9 3 * ,  M a y ’ 1 9  

10 2 > 4  O c t  T 9  
70*4  N o v ’ 1 9

54*2 J a n  ’ 2 0 ' . .  
i s  J a n  ’ 2 0

7 8  
9 5 7s  
9 9  
8 8  
9 2  
6 3 7s 
0 9  
7 5  
7 0  
9 5* 2  1 0 1

1 0 1 6 s  10 6

*9 6 *8  97*4

8 2
9 8 *s
9 9 78
9 3
9 2
7 3 78
7 0 **
82*8
7 8 **

96*8
9 7
90

9 8
9 8
9 6 1*

1 0 5  10 9

7 0 ' i
O o 's

10 0 *8  1 0 1  
9 6  9 9

1 0 0  1 0 4
1 0 1 7s  0-1 

73*8  
9 3

78*4
9 8

69
70*a
64*4
70M
6 0
90
97*4

7 9 **
70*8
76 **
7 0 **
7 2
9 0
07*4

8 9  8 9
6 5  7 0 * i
6 3  7 1

1 0 4  1 0 8
82*4  8 5  
8 7 '2  9 7

6 8  07**
IO2I4 10 4 * 4  

5 2  6 5

7 0 78
90*2

8 5*4
8 4
7 0 *2
9 7

85* .i 
8 4  | 
7 1 * 2  
9 7

8 0
0 0
7 5
8 2
69>8
60*8
0 6 78
74*s

5 0
72 **
84**
8 7
8 1
7 0
76*4
74*8

99*4 1 0 1  
82*4 8 4  
82*4 82>4 
9 3  9 3 78

1 0 2 U  1 0 7  
76*4  76*4

____ 75
69 70
9 9 * 8 _____95 98
90*2 92*4

85*4 Sept’19
7 0  7 0

1 0 0  1 0 0
9 4 '8  N o v ’ 19  
9 4  J a n  ' 2 0 _____

0 0
3 1
89
89*4
8 1* *
99*4

8 6  85*4

70 73
99*4 1007, 
94*8 101 
92*2 05

* No price Friday;-latest this week, a Duo Jan, TD qi’XprII. e Due May. g Duo June, h Due July, k Due Aug. q Due Oct. p Due Nov. 0 Due Dec. s Option sale.
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If. Y. dl'OCK EXCHANGE 
Week ending Feb. 6

Delaware Lack & West— C o n cl.
Warren 1st ref gu g 3Hs. 2000 

Delaware A  Hudson—
lit Hen equip g 4 His_____ 1922
lit <k ref 4s____________ 1943
20-year conv 6s...............1936
Alb *  Susq conv 3Hs___ 1940
Renas A  Saratoga 1st 7s..1921 

Denver <Sc Rio Grande—
lit eons g 4s___________ 1936
Consol gold 4 Ha............. 1936
Improvement gold 5a___ 1928
1st *  refunding 5s______ 1956
Rio Or Juno 1st gu g 5s...1939
Rio Or Sou 1st gold 4s___ 1940

Guaranteed__________ 1940
Rio Gr West 1st gold 4s..1939 

Mtge *  coll trust 4s A .. 1949 
Del A  Mack—1st lien g 4s..1995

Gold 4s-------------- -------- 1995
De t R1 v Tun Ter Tun4Hs..l901 
Dul.Mlssabe A  Nor gon 5s. .19 4 1
Dul A  Iron Range 1st 5s___ 1937

Registered........... .........1937
DulJSou Shore *  Atl g 5s__ 1937
Elgin Joliet <fc East 1st g 68—1941
Erie 1st consol gold 7s.........1920

N Y & Erie 1st ext g 4a 1947
2d ext gold 6s__________ 1919
3rd ext gold 4H s.._____ 1923
*th ext gold 6s_________ 1920
6tl> ext gold 4s__ _______1928
N Y L E A  W 1st g fd 7s..1920 
Brie 1st cons g 4s prior... 1996

Registered.................... 1993
1st consol gen lien g 4s. 1996

Registered_________ 1993
Penn ooll trust gold 4s.. 1951 
60-year conv 4s Ser A. .19 53

do Series B_______ 1953
Gen conv 4s Series D__ 1953

Chic *  Erie 1st gold 5a...1982 
Clev A  Mahon Vail g 5s..1938 
Brio A  Jersey 1st s I 6a ... 1955
Genesee River 1st s f 63__ 1957
Long Dock consol g 6s ___ 1935
Coal A  RR 1st cur gu 6s..1922 
Dook A  Impt 1st ext 5s... 1943 
If Y A Green L gu g 6a. ..1946 
If Y Susq 4  W 1st ref 5s.. 1937

2d gold 4 Ha_________ 1937
Qeneral gold 5s_______ 1940
Terminal 1st gold 5s...1943

Mid of N J 1st ext 6s___ 1940
Wllk A  East 1st gu g 6s..1942 

Ev A  Ind 1st oons gu g 6a..1926 
Evansv *  T H 1st oons 6s .. 1921

1st general gold 5s______ 1942
Mt Vernon 1st gold 6s__1923
Bull Co Branch 1st g 5s.. 1930 

Florida E Coast 1st 4H“—-1959 
Fort St O D Co 1st g  . 718 ..19 4 1 
Ft Worth A  Rio Gr 1st g 4s. 1928
Oalv Hous A  Hen 1st 5s___ 1933
Great Nor C B A  Q coll 4s..1921

Registered____________ *1921
lit  A ref 4Hs Series A___ 1961

Registered___________ 1901
St Paul M A  Man 4s____ 1933

lit consol g 6s________ 1933
Registered................. 1933
Reduced to gold 4HS.1933

Registered_______ 1933
Mont ext 1st gold 4s...1937

Registered_________ 1937
Pacific ext guar 4s £___ 1940

E Mlun Nor Dlv 1st g 4S..194S
Minn Union 1st g 6s____ 1922
Mont O let gu g 6s_____ 1937

Registered___________ 1937
1st quar gold 5s______ 1937
Will A  H F 1st gold 6s..1938

Green Bay *  w  deb ctfs "A "___
Debentureetfs "B "_________

Gulf A 3 I 1st ref A  t g 5s..91962 
Hooking Val 1st cons g 4Hs 1996

Registered_____________ 1999
Col A H V 1st ext g 4s___ 1948
Col A Tol 1st ext 4s_____ 1955

Houston Belt A Term 1st 5s. 1937 
Illinois Central 1st gold 4a.. 1951

Register oil_____________ 1951
lit gold 3Hs____ _______ 1951

Registered...... .........— .1951
Extended 1st gold 3H8---1951

Registered___________ 1951
lit gold 3s sterling.......... 1951

Registered............... ...1951
Collateral trust gold 4s... 1952

Registered___________ 1952
lit refunding 4s________ 1955

1 i
m

e
r

e
ti

 
P

e
ri

o
d

P r i c e
F r i d a u
F e b .  6

H 'M .t 'l  
R ange or 
L a st Sale

B id  A e l L o w  H i g h

F  # 5 0  ____ 102% F e b  '08
J 96% 97% 967* Jan "20
1 *  I 78 Sale 76% 73%A C 82 81 82% 82%
A  C 69% 74% 72% Jan '20
M  N 100 104 102% Apr T9
J  J 63 Sale 62 03%
J  . ____ 70 70% Jan '20
J  D 05 69 70% Jan '20
F  * s l O  Sale 40 43%
J  £ _ 75 Jan '20
J  J ____ 39% 61% Apr 'l l
J  J 31 July'17
J  J 60 Sale 60 63
A  C 48 52 52 52
J  E ------ 78 82 Deo'16
J  D 75% July’10
M  N 76% 78 70% 73%
J  J *95 ___ 9 i%  June'18
A O 89%___ 89% 89%
A O 105% Mar'03
J  J ------ 83 83 June’19
M  N 85% 92 89% Sept'19
M  S 91% 96% 93 Jan '20
4  N 80 82 80 Jan '20

M  $ - 96% June 18
M S 88 ____ 92 Jan '20
5 C 97 ____ 97% Doc T9
J  D 94% Nov'15
M  S ------ 98 98% Aug'19
J  J 49% Sale 19% 52
J  J 84 Deo '16
J  J 39% Salo 39% 41
J  J ____ 55 73 June'16
F  A 79 Sale 79 79
A O 35 36 35% Jan '20
A O 33% 31% 33% 34%
A O 37% Sale 37% 33%
H N ------80% 81 Jan '20

3 s

N o

____95
___91%
93 109
___  91
80’s 83 

------ 60
m i  ~ io

72 . . .
____ 55

96

73 s 76

Feb 
Feb 

J i

Litchfield Dlv 1st gold 3s. 1951 
Lool8v Dlv A Term g 3Hs 1963

Registered............  1953
Middle Dlv reg 5s______ 1921
Omaha Dlv 1st sold 3s...1951 
8t Lonls Dlv A Term g 38.1951

Oold 3H*......  1951
Registered_________ 1951

Bprlngf Dlv 1st g 3 Ha___ 1951
Western Lines 1st g 4s___ 1951

Registered............ 1951
Bellov A Car 1st 6s......... 1923
Carb A Shaw 1st gold 4s..1932 
Chic 8t L A N O gold 6s..1951

Registered....................1951
Oold 3H8—................. 1951

Registered................. 1951
Joint 1st ref 5s Series A. 1903 
Memph Dlv 1st a 4s... 1951

Registered............  1951
St Lonls Sou 1st gu a 4s..1931

ind 111 A Iowa 1st g 4s_____ 1950
1st A Great Nor 1st g 6s___ 1919
James Frank A Clear 1st 4s. 1959 
Kansas City Sou 1st gold 3s. 1950

Registered __________  1950
Ref A Impt 5s........... Apr 1960

Kansas City Term 1st 4s...I960 
Lake Erie A West 1st g 5a..1937

2d gold 6s ................. 1941
North Ohio 1st guar g 6s .. 1946 

Leh Val V Y 1st gu 1  4 Hi -1940 Regia 1040
* No

56'»____
. . .  80 
91 Sale 

*93% 95i.i 
81% 84

*79 ____
______8 8
____103

J J
M N
M N
J J
J C
J J
J J
J J
F A
F A
J J
J J
J J
J J
F A
F A
J D
M S
J D
1 D
J r
J V
J T>
J 0
J 0
M 5
J J
M N
J D
A i
A O
J I
J J
1 J
J J
A O
J JJ 1

. . . . 90%
81% . . . .

86
7.3 80
93

103 103%
93
93%

53 79%
7% Salo

65
68% Salo
70% _____
69% . . . .

80
82 —

*71%------

106% Jan '17 
91% Oct T9 
95 Deo T9 

108*1 Bept‘ 19 
103 Jan TS
91 91 
85 Jan '18 
05 Nov’19

100% Deo ’06 
60 June'18
97 Deo T8
72 Nov’ 19 
54 51
23 ij Jan T7 
95% Aug' 19 
68 Doc T9

108 Nov'll
95 June’12 
80 Jan '20
92 Aug TO
50'a Jan '20 
70 Deo T9 
93% 91%
91% Jan '20 
8 1% 82%
96 June’ ln 
88% Jan '20

105% Jan '20 
118 Apr 17
90 90 

102% May'10
8 1 ,18 8 1 %  
80 Sept’ iy
77 Nov’ ll) 
74% Oct '19 
99 Aug'19 

103% Jan '20 
136% May'00
91 Jan '20
98 Dec T9 
52 % Deo '19
7% 7%73 Oct T9 

0 8 %  6 8 %  
73<: June'18 
731* Oct '18 
76% Apr T9
82 Nov'19
83 Nov'19
92 Sept'17 
72 Dec T9

Nov'16

306

R a n g e
Y e a r
1919

'*3 '

36

' o i l

90 97 
78 85% 
78% 95% 
70% 79% 

102% 102%
62 75% 
65 76% 
70 80 
43% 60%

5
62% 73% 
47 60

2 72 84%
4 89% 95

83 81% 
89% 96 
95% 100%

*91% *92 ’  
97% 97%

■ 33

" 3 3

93% 98% 
51 70%
39 57%

2

” 22
41

77% 83 
33% 52 
33 62 
35% 55 
81 90%

73% Nov'19

____ 60
____ 62%
____ 67

. . .  71 
*72%____

1 0 0

80 July'09
70 71

95% Bept’ 1270% 71 71% 72___ 64% 69 Doc '1960 Salo 65 07%
60 Aug TO91% Salo 90% 92%*71% _ _  _ _ 76 73

_____ 00 60 Dec T9
0 1% 09 Jan '20

83 Aug 12
*95% - — 102 June'10

90
61% 08%

____ 82
____ 73
'74%------
* 7 5 % _____
93 95
___  80
56 Bale
69
6 9 %

Salo 
Silo 
77% 
78 
90 
87% 

___  36%

58% flept'18 
53 Jan '20 
67% Dec T9 
80 June’ 10 
80% N0VI6 
79% May'19
92 Nov'10 

1 1 7 %  M a y ' 1 0
73 Mar' 19
93 Jan '20 
95% Feb T9 
85% July'lH
82% 82% 
69% 69%
65 Nov' 17 
77% Aug'19 
75% Deo T9 
93 Nov'19 

Jan '20 
63% 

Oct '09 
70% 
71

8 6 %

78 
56 
78 
69 
69%
80 Jan ’20 
80% Feb '17 
65 Aug T9 
85% J an '20 

w e n t 'i o

. . . . 93% 99%--- 95% 98--- - 51 06
10| 0% 15%—-J 73 82%

- J 08% 83

1 1

5 6

: : : : 60 '  61 
05 73%

— ................
. . . . 67% 68

’ 79% "79%

___
73 73 
88% 99% 
95% 95%

7
2

81 95 
71 77

I -

771* 79% 
75% 82 
93 96 
80% 82 
50% 04%

BONDS
N .  Y .  STOCK EXCHANGE 

Week ending Fob. 6

P r i c e  
F r i d a y  
F e b .  6

J
M
M
Q
Q
J
*
J
M
J
M
M
«
A
M
Q
M
J  D

N

M  N
M

F
M  8  
M 8 
M N 

D
M  8  
J  J
A O 
M S

L o w  H ig h
Lehlgb Val (Pa; cons g 4s .2003

General cons 4% »........... 2003
Leh V Term lty 1st gu a 6e .. 1941

Registered______________1941
Leh Val RR 10-yr ooll 6s..nl92 ..
Leh Val Coal Co 1st gu g 5s. 1933

Registered______________1033
1st lnt reduced to 4s........1933

Leh A N Y 1st guar g 4s___ 1945
Registered______________1945

Long laid 1st cons gold 5s..51931
1st consol gold 4s______ 61931
General gold 4s_________ 1938
Ferry gold 4Hs..............1922
Gold 4s_______________1932
Unified gold 4s_________1949
Debenture gold 6s........... 1934
20-yoar p m deb 6a______ 1937
Guar refunding gold 4a... 1949

Registered___________ 1949
N Y B A M B 1st con g 68.1935
N Y A R B 1st gold 5s___ 1927
Nor Sh B 1st con g gu 5s.01932

Louisiana A Ark 1st g 5s___ 1927
Loulsvlllo A Naabv gen 6s.. 1930

Gold 5s........................... 193;
Unified gold 4s.................1946

Registered___________ 19 it,
Collateral trust gold 6s__ 1931
L Cln A I six gold 4 Ha.. -1931
N O A M 1st gold 6s____ I93i

2d gold 6s____  . .  . 19' 0
Paducah A Mem Div 4s .1946 
8t Louis Dlv 1st gold 6s 1921

2d gold 3s_____ ____  .*>o
Atl Knox A Cln Dlv 4 s ... 1955 
Atl Knox A Nor 1st g 6s .. 1946 
Hender Bdgo 1st s f g 6S..1931 
Kentucky Central gold 4s. 1987 
Lex A East 1st 50-yr 5a gu 1965 
LA N A M A M latg4 Hs 1945 
L A N-South M Joint 4s..1952

, Reglatered__________ 51952
94% 101 N Fla A 8 lat gu g 6s____ 1937

}®I N A C Bdge gen gu g 4 Hs. 1945
107 109 Penaae A Atl 1st gu g 6a..1921

8 A N Ala cons gu g 5s... 1936 
Gen oons gu 50-year 58.1963 A O 

L A Jeff Bdge Co gu g 4s...1946 M 8 
64% 78% Manila RR—8ou linos 4s... 1936 M N 

Mex Internet 1st cona g 4s..1977 M S
Stamped guaranteed___ 1977 M S

_ Midland Term—1st a f g 6a. 1925 J O
72 72 Minn St Loula 1st 7a_____  1927 J D
54% 72 Pacific Ext 1st gold 6s____1921 A  O

1st consol gold 5s..............1934 M N
95 98 1st A refunding gold Is ..1949 M
88 70% Rof A oxt 50-yr 5a Ser A 1962 Q F

Dos M A Ft D 1st gu 4s.. 1936 J J 
„  „ Iowa Contral lat gold 6S..1938 J D
70 80 Refunding gold 4s........1951 M g
, MStPA88Mrong4alntgu 1938 J J50 60% 1st oons 6s . .   1938
76 78% 1st Chic Terra s f 4a .1. 1941 M N
93% 907j M 8 8 M A A 1st g 4s lnt gu '26 J J
94 957* Mississippi Central 1st 5a. .1949
80% 89 Missouri Kansas A Texas—

1st gold 4s______________1990 ■>
80% 88% 2d gold 4s____ ______..fll990 F

104 108% 1st ext gold 5s_________  1944 M
1st A refunding 4 s ______2004 M

90% 95% Trust Co certfs of d e p __
Gen sinking fund 4Hs._ 1936 83 887j 8t Loula Dlv lat ref g 4a. . 2001 A  O

80 80 5% secured notes ''ext”  T6
77 81 Dali A Waco 1st gu g 5s..1940
74% 74% Kan City A Pac 1st g 48—1000
99 99 Mo K A E 1st gu g 5s___ 1942

103 108% M K A Okla 1st guar 6s..1942
M K A T of T 1 st gu g 5s 1942 
Shor Sh A 80 1st gu g 6s..1942 
Texas A Okla 1st gu g 6s . .  1943 

Missouri Paolflo (reorg Co)—
1st A refunding 5s 8er A .. 1965 
1st A refunding 5s Ser Ba 1923 
1st A refunding 5s Ser 0 —1926
General 4s ___________ 1975

Missouri Pao 1st cons g 6s..1920
76% 76% 40-year gold loan 4s...........1945
80 82 3d 7s extended at 4%____1938
83 88 Boonv 8t L A 8 1st 5s gu. 1951

Cent Br U P 1st g 4a___ 1948
72 76 Pac R of Mo 1st extg 4s..1938

2d extended gold 5s___ 1938
73% 73% BtLIrMASgoncongSs 1931

Gen con stamp gu g 6s..1931 
Unified A ref gold 4s ..1929

Registered_________ 1929
71% 79 RIv A G Dlv 1st g 4s__1933

Verdi V 1 A W 1st g 58— 1920
75 84% Mob A Ohio new gold 6s___ 1927
69 75 1st ext gold 6s __________51927 Q
67% 77% General gold 4s ................ 1938 M
66 71 is Montgomery Dlv 1st g 6». 1947
89% 97% St Louis Dlv 5s_________ 1927
78% 79 St L A Cairo guar g 4s..I 19,31

Naahv Chatt A 8t L 1st 5s—1928 A  O 
Jasper Branch 1st g 6s...1923 J J 

Nat Uys of Mex pr Men 4 Ha. 1957 J J
Guaranteed general 4a___1977 J O

Nat of Mex prior lien 4 Hi 1920 J J
lit ooasol 4s_...................1951 A O

New Orleam Term 1st 4a__ 1953 J J
O Tex A Moxlco lat 0s__ 1925 J D
Non-cum Income 6s A___ 1935 A O

New York Central RR—
Conv deb 6s___________ 1935 fH N
Consol 4s Series A............ 199s F A
Ref A Imp 4 H i''A " ........ 2013 A O

New York Cent A Hud Rlv—
Mortgage 3Hs..................1997 J JRegistered___________ 1997 J J
Debenture gold 4s______ 1934 M N

Registered.....................1934 «* N
Lake Shore coll g 3 Hs___ 1998 F A

Registered_____ ______1998 P A
Mich Cent noil gold 3 H*.. 1998 F ARegistered____ _______ 1998 F A
Battle Cr A Stur 1st gu 3s 1989 J D 
Beech Creek 1st gu ■ 4s.. 1930 J J

Registered.....................1936 J J
3d guar gold 5s..............1936 J J

71% 88 % Registered...... ........ .1030 J J
70 81 Bench Cr Ext 1st g 3Hs.#1951 A O
82% 90 Cart A Ad 1st gu g 4s___ 1981 J D

__  Gouv A Oswe 1st gu g 5s—1042 J D
85% Moh A Mai 1st gu g 4s 1991 M *
92 N J June R guar 1st 4s ln ^ F  A

B id AsJt 
70% 71
80% 81 

_____ 1 0 0

69% Salo 
93 93%

------ 87%
89 Sale
79%____
72 ____
85 89%
65

67

85
7 3
69
65%
69

W e e k s  
l i n a g e  o r  
L a . i t  S a le

I a t w  H  ig h  
71 71%
81% Jan '20 
97% Doc T9 

113 Mar'17 
99% 100
93% Jan '20 

105 Oct T3
99% 102% 
97% 101

73 Jan '20

*82 ___
_____  9 2
72 02
97
801* S a lo

50

___  91
8 8  . . .

1 0 0  . . .
------1 9 074 . . .

9 9 %  1 0 0  
51

____ 69%
95% 100 

10 0 %  1 0 1 %
73 77 I
81% Sale
82%____
63 63%

*99

37

09
•10
73%

95
ioo “
9 >%
81%
69%

97%
74%
31
43
44%
71%
41
81

___  90%
♦75 ____
57%
29
35%
24

59%
Saie
32
33 
37 
2 0  
23 
30

89 89%
86 Aug’ 19 
72 Jan '20 
92 Oct T9 
99% Oct '00 
63 Jan '20 
67 Jan '20 
07 Jan '20 
09 09
95 Jan 'l l  
92 Aug’ 19 
80 Doc T9 
90% June’ 19 
81% Oct T9 
91% 91%
07 07%
79% 80%
81% Sept’ lo 
90% 90%
90 Jan '2o 

103 Jan '20 
100 Jan T9
79% Jan T9 

1 0 0
60% 50%
08% 08%
95% Nov'19 

101% Jan '20 
73 73
84 .84%
82% Jan '20 
03% 65
95 Fob '05 
94% Sopt'19 
97% May'16
98% Dec T 9 ___
93% Jan '2 0___
85% Nov'19'___
70 Oct TO___

92% 93% 
86 80 
72% 80 
86% 92

'05'% 70*% 
76 84
08% 77% 
65% 77
92 * 94" 

. . .  I 80 92

. . .  90% 91

... 81% 88% 
1 I 99% 108 
8 1 97 100%

3* 80% 88%
...i 81% 81%

6 92 100
... 1 92 94%
... 103 105%
— TOO 100
— ! 79% 79%
1 99 101%
4 51 57
* 71% 80

—11 95% 95%
_____1 0 1 %  1 0 1 %

» 73 80%
11 81% 95% 

----- : 82% 87%
12 i 00 73

91% 96

Mar'10___
Nov'101___

Jan '2 0 ___
July'iol___
Jan ’20___

40%
25

*50

77 
75 
85 

1 0 1  
91
73 * Jan ’20 —  
31 3 % IS
44 HoptTwj___
45 NoV19|___
70% Jan '20-----
40 Jan '20 
79% 79%
93% Dec T9 
88 Nov'll)
88% Jan '2 0 .. .  
95 Deo T 0

53 69
28% 29
22% Dec T9 
30 Jan '29 
25 Jan '20 
2 1 %  2 1 %  
27 July'19

81% Sale 
89 
85

65 Sale 
. . .  97%
----- 85%
60 ____

09% Apr '17 
62% Deo T9 
30 Jan '20 
09 Oct T9 
65% Aug'19 
51 Deo TO 
33% Deo TO
81% 83
89 89
86% 87%
51% 50%
97% Dec T9 
68 Oct T8 
82 Apr T7

98% 10 1% 
90% 100 
85% 93 
70 70

1 0 1
97%
74
35%
44
46
09
35
.80
93%
88
80%

1 0 1
99%
SO
49
49
45
80
48
89
97%
88
9 1%

23
3 58

2 0
2 0 %
30
3 6
23%
2 5

6 9
3.3
30
48
40%
34
27

53 02%
40 60
09 71%
50% 58

1 0
10 |
1 0

145

. . . 84% 0 8  J u n n 'l S _ 0 8 Ob
7 8 % S a le 7 3 %  7 3 1* 1 8 0 0 2
8 7 % 97% 8 9  M a y ’ ll) 89 89
8 7 % 8 7 % 8 8  t o H 8 9 9 7 %

1 0 2  J u I y 'H . . . .
7 2 S a le 7 2  7 J 0

. . . .
7 3 8 2 %

8 0 %  O o t T i
_____ 0 7 0 7  0 7 % 24 06 7 7 %

8 0  J a n  '2( 9 2 9 2
10 0 % . . . . 1 0 1 %  J a n  '2 # - - n  . 100% 10 5 %

9.") *2 . . . . 9 5 %  J a n  "2C _ , B 90 9 8%
5 0 6 9 % 5 7 %  J a n  '20 6 0 1] 08
7 0 % 8 0 7 7  7 7 2 7 8 9 1

. . . . 8 2 S 3  A p r T f l 8 0 % 8 7
0 9 % . . . . 7 4 %  J a n  '2 0 8 1%
9 3 % 0 3 % 9 0 %  J a n  '2 0 0 0%  10 0

1 0 1 % 1 1 0 %  \ » a r T 7
_____ •19% 2 2  J a a  "20 2 5 69

3 0 2 3 %  J a n  '2 0
• 3 0 _____ 9 3 %  F e b  ' 1 3

» 7 1 1 5  J a n  '2 0
0 0 % 0 1 0 2  0 2 % 0 0 2 % 7 0
9 1 % 0 5 O’. 0 5 5 9 4 9 7 %
5 1 % S a lo 4 9 %  S 2 2 2 5 0 0 9 %

0 1 % S a le 9 1 %  9 2 % 1 0 * 8 9 % 10 0 %
6 9 % S a lo 0 7 %  0 0 % 1 9 0 8 % 7 8 %
7 0 7 7 % 7 6 %  7 7

1 7 |
7 4 80

6 0% 8 a lo 6 6  0 0 % 2 5 6 0 % 7 3
0 5% 0 0 %  D e n  T 9 ___ I 0 0 % 7 1

7 0 S a lo 7 6  7 0 % 20, 70 % 80
8 8 7 9  N o v ' l s

5 8 6 3 % 5 3 %  5 9 3 6 9 % 0 8
0 0 0 0  J a n  '2 0 69 07

5 0 0 0 1* 6 0  J a n  '2 0 ___ 0 0 70
7 6  M a r ’ 1 7

4 9 5 2
8 3 . . . 8 2 %  J a n  '2 0 8 2 8 2

9 5 %  N o v ’ 16
7 0 % — 1 0 4  M a y ' 1 0

5 5  _____
7 2 % . . . 4 9  N o v ' 1 0 — — —

____ 7 5 % 7 5 > j  J a n  '2 0 7 5 % '8 0 *
0 9 %
6 0

8 9 %  F o b  ' 1 0  
8 9  M * v ’ 1 7

. . .-------------------------- ------ --- - -------  i - 1 ' i  I -  - - I I I .  ! • . ------  YH__________N  V  A  » 1 I < <  " 0 0 0  .  M  a n  . . .  8 0  M - t v ' 1 7

price Friday; latest bid and asked this week, m Duo Jan. b Duo Feb. g Duo June. A Duo July, n Duo Sept. 0 Duo Oct'. \  Option sale

3.8% 60
75% 87% 
00 94%
84% 92 
64 03%
97% 100
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Federal Reserve Bank of St. Louis



Feb. 7 1920.] New York Bond Record—Continued—Page 3 549

BONDS
N . Y . STOCK EXCH AN GE 

Weeh ending Feb. 0.

N  Y Cent 4 H R R R  <Co»)—
If Y A Northern 1st g 6S-1923 
N Y 4 P u  lnt codbgu e 4b. 1993
Pino Creek reg guar 0s------1932
R W A O c o n  1st ext 6 s ..51922 
Rutland let con g 4M a— 1941 

Og A L Cham lat gu 4b g -1948 
RutrCauada let gu g 48.1949 

St Lawr A Adlr iBt g 68— 1990
2d gold Ob......................... 1990

Utloa A Blk Rlv gu g 48..1922
I,ako Shore gold 3M>-------- 1997

UeglHtered.........................1097
Debenture gold 4b. . . . .1 0 2 8
20-year gold 4b. . . . -------1931

Registered-----------------1931
Ka A A G R 1st gu 0 6b. ..1938
Mahon C ’ l R R  lBt 6e------1934
Pitta A  L Erie 2d g 6 fl...a l928  
Pitta M cK  A Y lat gu 6 s . .  1932

2d guaranteed fla----------1934
Michigan Central 6b..........1931

Registered-------------------- 1931
4s........................................1040

Registered.................... 104(
J L A S 1st gold 3MB— 1951
1st gold 3 Ms.................... 1952
20-year debenture 4 s . .1929 

N Y Chi A St L 1st g 4fl - 1037
Registered_____ _______ 1937
Debenture 4b------------- 1031

* eat Shore let 4a gu ar.. 2301 J
R eg istered ............... .  2301 J

N Y C  Lines eq tr 6b. .1910-22 M 
Equip trust 4 H a .. 1010-1926 J 

N V Connect 1st gu 4 Ms A. 1963 •*
N Y N H A Hartford—

Non-conv deben 4s--------1047
Non conv deben 3 Mb------1047 w
Non conv deben 3Ma----- 1964 A
Non-conv deben 4s. . . .  196t J 
Non onv deben 4a . —  1960 A*
CohT lebentureSM i------- 1960' -J
Conv debenture 0f............. 194/ J J
Cons Ry non-conv «r .„ . .1 9 3 0  F

Non conv deben 4s------1064 J
Non conv deben 4a------1966 *
Non conv dcbeD 4s. ..196 5  A
Non conv deben 4s------1960 J

Harlem R-Ft Cbes 1st 48.1964 W N 
H A M  Air Lli-o 1st 4 s . .1965,1' A 
Cent New Eng let gu 4 s ..l9 0 1 lJ -
Hartford St Ry lBt 4b------ 1930.M !
Ilousatonlc 11 cons g 6S--1037 M r 
Naugatuck RR 1st 4s_. ..1064  M r 
N Y  Prov A Hoe ton 4b.  . .1042 A C 
N Y W ’chesAB 1st ser I 4 M8*40 J ■
Boston Terminal 1st 4e. ..103 0  A c
New England cons 6s------ 1046 J

Consol 4s......... ...............1946 J •
Provldenoo Secur deb 48..1067 w* p
Prov A Springfield 1st 6a. 1922 J • 
Providence Term 1st 4 s . ..I9 6 0  iw 1 
W A Con East 1st 4 M s...1943  J •

N Y O A W ref 1st g 4s------ ffl902 A*
Rcglntored 96,000 o n ly ..01992 M I
Qenoral la ---------------------1956 J 1

Norfolk Sou lut A ref A 6 fl-.1001 F j
Norf A Sou 1st gold 6s............1041 *
Norf A West gen gold Os------1031 wi /

mprovement A ext g fls__1934 f  J 
New River lBt gold Os------1032 A <N A W Ry lat cona g 4S..1996 A «

Reglatcred. ___________ 1900 A <
D lv'l 1st Hen A gen g 4s. 1044 J
10-26-year conv 4a--------1932 J I
10-20-year conv 4 a . ..  1032 M :
10-25-year conv 4 H a. — 1038 M !
10-year conv 0s-------------1020 -
lo c a b C  A Clolnt 4S...1041 J I 

C O A T  1st guar gold 6s 1022 J 
Solo V A N  E 1st gu g 4b. . 1980 M I 

Northern Paclflo prior lien rail
way A land grant g 4s------1907 Q

Registered__ _____. . . . .1 9 0 7  Q
General lien gold 3s..........a2047 Q 1

Registered........ ..............a2047 U 1
Ref A Imp 4 Mb ser A ......... 2047 #
St Faul-Duluth Dlv g 4fl. 109f J I 
St P A N P gen gold 0B . 1023 F ■ 

Registered certificates. 192." Q - 
St Paul A Duluth 1st 6s. 1031 F 

1st consol gold 4s. . - 1008 J ] 
Wash Cent 1st gold 4s. ..1948 Q • 

Nor Pao Term Co 1st g 0 s ..  1933 J 
Oregon Wash 1st A ref 4 s . . .1901 {  
Paclflo Coast Co 1st g 6 s . . .1940 • 1 
Paducah A Ills lnt h f 4 Mb. .  1966 J 
Pennsylvania RR lBt g 4s.. 1023 W

. odpoI gold 4s___________ 1043 M ■
( CC801 gold 4s..................  1048 BA !
(  cnsol 4 Mb---------------------1 O0C F
(eneral4M B......................... 1006 i  !
General 6s-----------------   1008 J
41leg Val gen guar g 4s_. 1942 IK 
D R  n i l  A B'ge 1st gu 4s g 1030 F 
Fhllft Balt A W 1st g 4s. 1043 M 
Bcdus Bay A Ron 1st g 6s. 1024 J 
ftmbury A Lewis 1st g 4s. 1036 J 
U N J R R  A Can gen 4 s.. 1044 W 

Pennsylvania Co—
Guar lat gold 4Ma........... 1021 J

Registered______________1021 J
Guar 3 Mb coll trust reg A . 1937 M 
Guar 3 Mb coll trust ser B. 1041 F 
Guar 3 Mb trust ctfs C . .  104' J 
Guar 3 Mb truBt ctfs D ._  1044 J 
Guar 16-25-year gold 4a. .1931 A 
40-year guar 4a ctfs Ser E . 1967 W 
Cln Leb A Nor gu 4s g . . 104: M 
Cl A Mar 1st gu g 4 Ms— 1931 I* 
Cl A I» gen gu 4M « A. 1042 J

Series B _ .____________  1042 A
lnt reduced to 3 Ms . 104? A

B erlesC 3M a.._______  194/- M
Perles D  3M "...................I960 F

Erso A Pitta gu g 3Ms B . 1941 J
Scries C ___ ____________ 194( J

Gr It A I ex Jet gu g 4MB-1041 J 
Ohio Connect 1st gu 4s. ..104?. M 
Pitta Y A Ash lat cons 6 s .1927 M 
Tol W V A O gu 4Ma A . .  1031 J

Berlea B 4 Ms...................1033 J
Series C 4a......................... 1042 M

P O C A St L gu 4 Ms A . .1040 A
Berlea B guar...................1042 A
Berlea O guar__________ 1042 M
■erica D  4a guar......... . .1046 M
Berlea E 3 M * guar g o ld .1049 F

P rice
F rid a y

F e b . 0.
W eek 's  

R ange 01 
L a st Sale

j j !
R ange
Y e a r
1919

ftsi fta w  H ig h N o . Lore H ig h

91V____ 02*8 Jan '20 — 96V 08V
70V 73V 78V Apr T9 -• 78 80

103V____1 13 May‘ 16 , .. __ _
97V 99 99V July’ 19 . . . . 99 09V
73 . . . . 77 Oct OO . . 07 77V

___  78 60 Aug TO __ 60 01*8
53 60 53 53 1 07 07
82V 85
93V____ 031* Jan '20 ___ 94V 96 ‘
08V Sale 08V 08 V 2 08 74

fill Jan '20, . . .  J 70V 70V
82V 85V 83V 83V 1 84 00
80 Halo 80 82 j oo | 82 89

84V Nov’19 . . . . 84V 84V
93 V ------ 04V Dec T5 — __ _____

................ 03 Muy’17 . . . _. . . .
102V___ 30V Jan ’09 — . . . .  . . . .
101 ------ 23V Mar'12 —

99V Aug '17 . . . ___ . . . .
92 V ____ 98V Nov’ lS . . . . . . . .  ____

82 Nov'19 . . . . 81 84
74V 77 87 Fob V4 . . . . . . . . __ _
70V----- 90 June’08 . . . . _______
65V 70 71V DOC T9 . .  . . 70*8 74i4
79 81 80 80*4 0. 73V 85
76 V Hulc 70 V 70 V 1 78V 84

85 Nov’17
____ 07 07V 67 V 10 04 V 76V
71 73 72V 72V 70 81V
70 70V 70V Jun ’20 . . . . 09V 78*4
97V___ 09V Fob TO -• 99V 99V
70V 78 77 Jan '20 . . . . 70V 86*4

___  53 50 Nov’ 19 ___ 50 61>1
49 Nov’19 . . . . 49 51

___  46V 46 Jan ’20 50 52
___  40 V 46 Dec TO — 45 56%
47 48 47 Jan '20 — 46 69V
44V Sale 44V 44V 1 47 52
60V 70 6S 71V 65 88 1

60 Oct V7
___  00 01V Jan T2 —
............... 00 July’18

49 Oct T9 . . . 49 50V
03 V ----- 08 Nov’19 . . . . 08 70
06 ----- 70V Dec T7

___  57V 68 Jan *20 — 58 02V
80 . . . 100V May'16 _____ ___
00 ___ 87 July’ 14 . . . . . . . .  . . . .
30 Pule 33 37 15 33 54

------ ----- -------------
67 ____ 70 Sept’17 — . . . .
28 32 34V Jan *20 . . . . 38 40
75 ____ 09V Dec T3 . . .

74V Dec TO ___ 74V 74V
69 60 59 V 60 8 58 70

H U  "on ’ 60V Nov‘10 . . . . 00V 62
50 50 V 50V 63V 3 49V 60V
75V 84 81 Nov'19 —  7 81 80

10-U' . . . 104 101 1 101V 109V
. . 107 122 Nov If L . . .  —
103 ___ 100V Aug T9 100V 108V
75V 70V 75V 70 1 70V 86V

711 Oct 'll] 79 79
___  76 75V 75V i ; 74V 82
74 ------ 77V 77 V 1 74 84V

96*4 Dec TO . . . . i 90 V 104 V
101 Sale 101 102 V 49 102V HOV
78 79 78V Jan '2C - - _ - i 78V 80
97V----- 98t, Jan '2(1 - — ' 97 97
76V Sale 75V 76V 11 ,74 81
75 Salo 71V 75V 102 ] 75% 88

70*u NOV'191 —-- 70V 82
5'i Salo 52 53 V 52 62% 61%

56 Nov’ lOi----- i 55 57%
___  78 78 Jan "2( . . . . 79 90
70's 7ft 76 May’ 19 . . . . 70 76

___ 101 liill’a Jan '2( . . . 100v ioiv
lOOV Jan ’2( . . • • 99% 100%
07 Feb *11 ___ 97 08V

0> ----- 76'« Ocl 'IS 70V 76V
65 06 37V Dec *1(
r7V Hah 67 V 08 14 68% 70%
78 79V 84V Sept'll 84% 88

96V Apr T9 05V 95*8
___  84 83*a Jan ’2( ___ 87V 88
82 82V 83 84 19 82 89V
91V Halt 90V 91*j 8S4, 96%

79‘8 81' il7 79V 89V
88V S;ih 88*4 90 101 88*4 97*4
82V 82V 82V Dec 'll — 82V 86V
83V----- 89V Sept’ lf —

82V Jan '2i — , 82% 87%
___

81V----- 02 Doc T ................
U7lt Q31| 07V 97* IS 97 08V

............... 05V Oct T ___ 95V 08
72V___ 87 Feb T . . . . _______

71V Jan ’2' ___ 78 78
(9 'i 73 73*8 Jan ’211 — 77V 77V

___  72'. 77 Nov’ l — 77 77
___  83 83U Jan '2' — 82V 80*4
. . .  79 80V Jan '2 1 — 80% 87
79V___ 80 1-0 81V 82V

___  87 85 Dec T — 85 88%
-----  OJ 95V May’ l — . . . .  . . . .

' ............... lOt Dec T — _ . . . . .
90V Feb T . . . . ____
90V Oct V

............... 88V Feb T . . . . __ ____
70V___ 79 V Oct T ___ 79V 79V
70V - -- 79V May'l ___ 70*4 79*4
80 V ----- 87 June’ l . . . 87 87
85V___ 85V Nov’ l — 83V 85*41 r .

____ 92 96*4 Apr ’1 —
i ___  on 87V NoW ___ 87V 87V
» 80 ___ I HSlj Scpt'l — | _ ... . . . .
i 90 Pah 00 00 91V 04 V

------ on5 00 90 01 92*4
___

___  001 00V Oct T . . . ! 90 90%
82 84 1 84 84 90 90

BONDS
N . Y . STOCK EXCH AN G E 

Week ending Feb. 6.

P. G. C . A St. L (C o n .)—
Series F guar 4a g o ld . . .  1963
Scrlee Q 4s guar...............1067
Series I  cons gu 4M 8---1063 

C St L A P  1st cons g 5a_.1932 
Feorla A Pekin Un 1st 0s g_.1921

2d gold 4M8....................... 61921
Pere Marquette 1st Ser A 6a.l960

1st Berlea B 4s------------------1960
Philippine Ry 1st 30-yr a f 4s 1037
Pitts Sh A L E 1st g 6a..........1040

1st consol gold 6b--------------1943
Reading Co gen gold 4a .. . . .1 9 9 7

Registered--------------------1097
Jersey Central coll g 4 a ...l9 6 1  
Atlantic City guar 4s K...1051 

St Jos A Grand Isl 1st g 4s ..1947 
St Louis A Han Fran (reorg C o)—

Prior lien Ser A 4a.............. 1950
Prior Hen Ser B 6a...........  i960
Prior Hon Ser C  (ia___. . .  192.8
Cum adjust Ser A 0a------ A19&
Income Seriea A 0a----------51961

St Louis A San Fran gen 0a. 1931
General gold 6 a . . . . -------1931

St L A 8 F RR cons g 4a ..1096
Soutbw Dlv 1st g 6s------ 1047

K C  Ft S A M cons g 08.1928 
K  C Ft 8 A M Ry ref g 48.1936 
K C A M R A B 1st gu 68.1929 

St L 8  W lBt g 4s bond c t fs . .1989 
2d g 4a Income bond ctfs.pl089
Consol gold 4s___________ 103:
1st terminal A unifying 68.1962 
Gray's Pt Ter 1st gu g 68.1947

8 A A A Pass lat gu g 4s------1943
Seaboard Air Line g 4 s ._ ...1 9 6 (

Gold 4s stamped_____— 195(
Adjustment 6a............... .01940
Refunding 4a....... ........... ..I9 6 0
Atl Blrm 30-yr lat g 4 s ..<1933 
Caro Cent 1st con g 4 s . . .  194! 
Fla Cent A Pen 1st ext 6s. 1023 

1st land grant ext g 5s 1031 
Consol gold 6 s . .-  . . 1943 

Ga A Ala Ry 1st con 6 s . . ol94.‘ 
Oa Car 4  No 1st gu g 6 s .. 102' 
Seaboard A Roan 1st 5 '..192< 

Southern Pacific Co—
Gold 4s (Cent Pac coll)..*194\

Registered......................11041
20-year conv __________01021-
20-year conv 6s_____ _____ 1034
Cent Pac 1st ref gu g 4s. 1041

Registered________ . . .  1041
M ort guar gold 3 M a ..*1929 
Through St L 1st gu 4s .l9 f4  

O H A S A M A P  1st 681931
2d exten 6s guar----------- 1031

Gila V G A N 1st gu g 6a.. 1014 
Hous E A W T  1st g 5 s . . .  103 3

1st guar 6s red________ 1033
H A T  C 1st g 6a lnt g u .. .lid  7

Gen gold 4b lnt guar------1«: l
Waco A N W dlv 1st g 6fl ‘30

A A N  W lat gu g 6s........... 1041
Louisiana West 1st 6s------1021
Morgan’s La A T  1st 08.-19'. i
N o of Cal guar g 6s______ 193 >
Ore A Cal 1st guar g 6 s . . . 1927 
So Pac of Cal— Gu g 6 a ... 1937 
So Pac Coast 1st gu 4a g_.1037 
San Fran Terml 1st 4s —  19fc< 
Tex A N O con gold 6 a . ..  104:
So Pac RR lBt ref 4s------- 196/

Southern— 1st cons g 6s------190*
Registered..................— 1994

Develop A gen 4s Ser A . .  1961 
M ob A Ohio coll tr g 4 s ..  193/ 
Mem Dlv 1st g 4M a-6s.. 199( 
St Louis dlv 1st g 4s. . 1961
Ala Gt Sou 1st eon* A 6e. 1943 
Atl A Churl A L 1st A 4 Ms 1944 

1st 30-year 6s 8er B . . . 1044 
Atl A Danv 1st g 4 s . . .  . 1948

2d 4 s . . ..................  . . .  1948
Atl A \ad 1st g guar 4s. 1949 
E T  Va A Ga Dlv g 6 s ..  1930 

Cons 1st gold 6s. . . -I960 
E Tenn reorg lkn g 6s. . 1038 
Oa Midland Isl 3 s . . .  .  1946
Ga Pac Ry lsi g 0s. . . 1022 
Knoxv A Ohio lat g 0 s . . 1926 
M ob A Blr prior Hen g 6s. 1946

M orgage gold 4e----- -- 1946
Rich A Dan deb 5sstm pd.l927
Rich A Meek 1st g 5s----- 1048
Virginia Mid Ser D  4-58. 1921

Series E 6s..................... - 1026
Series F 6e......... ........... - 1026
General 6s_________   - 1030
Va A So'W n 1st gu 6s. 2003 

1st cons 60-year 6s. 1068 
W O A W Isl cy RU 4s. . 1924 

8pokane Iniernat 1st g 5 s ..1056 
Term Assn of 8t L 1st g 4 Ms.1030

lat cons gold 6s_____1804-1044
Gen refund s t g 4s------------1053
St L M  Bridge Ter gug 6a. 1030

Texas A Pac 1st gold 6s----- 2000
2nd gold In co m e 5 s .... . .f2 0 0 0
La Dlv B L 1st g 6s...........1031
W Min W A N W 1st gu 6sl930 

T ol A Ohio Cent 1st gu 5 s . . 1035
Western Dlv 1st g 6s_____1935
General gold 6s_____ . . . . .  1036
Kan A M 1st gu g 4a......... 1090

2d 20-year 6s...................1927
T ol P A W  1st gold 4s--------- 1917
T ol St L A W pr lien g 3 M s. 1925 

60-year gold 4 s . . .  . . . . . .1 0 6 0
Coll trust 4s g Per A ......... 1917

Trust co ctfs of deposit.........
T or Ham A Buff 1st g 4s. 61040 
Ulster A Del 1st cons g 6a .. 1928

1st refunding g 4s..............1962
Union Pacific 1st g 4s--------- 1047

Registered............................. 1047
20-year conv 4s. ________1927
1st A refunding 4 s _ ------ 02008
10-year perm secured 6s. 1028 
Ore RR A Nav con g 4s. 1946 
Ore Short Line 1st g 0b. .  1922

1st conpol g 6s__________1040
Guar refund 4s........... ..1929
Dtah A Nor gold 6s___ 1920

1st extended 4s--------1933
Vandalla cons g 4s Per A ------1965

Consols 4s Series B ____..1967
Vera Crus A V  1st bii 4 Ms 1934

Bid A sk
____ 85V____ 001,
8712 88V

A O 
Oot 

J J

P rice
F riday

F e b .  6 .

W eek 's  
R anye or  
L ast Sale

98 10054,101

L ow  H ig h  
91 Sept’ 18 
90*s Aug ’ 19 
88*8 Jan ’20

June* 19 
June’ 17 
Mar’ 10

86 
Jan ’2 
N ov ‘ 1 
Jan T

M  M
H
A
J
J
J
J
A
M
W
M
M
M N 
J
A 
F
J 
A 
F 
J  
A 
J
Mar
J
F
J
A
J
A
J
J
J
A
V

i
j
A
J
J
J
M
J
J
F
J
J
J
J
F
M
J

85 86
07 V 09
40 45
95*1
93V
79 Sale

79 80 V

58 07

55-V Salo
66 V Halo
83V Saloj
57V Sale
40 Salo

100 . . .

99 V
03 Sale

« I
61V 61V

61V
50 51V
66V 57

"67V 59*4
57

60V 60
32 Sale
40 a-i!o

— 02V
ioo
04

82 84 V !
84 V— 93

69V 70

77V Halo
99 V Sale
71% Sale

80 Sale
70

87 101
92

92V 102
84 V . . . .
84 V
92 Salo
93 V 01 |
90

99V
93 V 99V
92 V 07
92*4 94V
95 —
71V Sale
83
70 V Halo
83 V 84

50 Hale
60 56*8
78 81
63V
SO 91
77V SOij
87 91*4

67
— 55V

90 93
86 V 931.1
80V 94
44 V 50
99 99V
97V

97
00

92V
01
95V
91V 100
90V
91V 93
81V 86
00 02
85V 95

75
79V
82 86V
70 Salo
84 91
82 V 84
61 52 V

— 88V

7812 8i 
78*i Jan 1 
80 Jan 1

01 Dec ’ 19 .

67
07 V

*§3
I 5

R ange
Y ea r
1919

No. Low Hiok

- - -
88V 91 
89 91 

101 102

. . . .
29 1 82V 90

------1 65*4 72V
------  ! 45 65

" '5 1

i n n

1 ____
78 86*4

I 78 81V 
78 85

59 V 68
250

74
53 64 
66V 79*8

67 60V 
39V 42V 

lO lV Ja n  ’ 20 
92V 92V 
78 M ay '10

108
29j

4

65
39V

101
91

71
50

100
9SV

90 M ay’ 7 .  _ |
99V 100 2 99V 103 V
63 66V 34 60 V 76V
86 86 5 88V 90V
CIV 63V 14 60 74
63 Hept’ iy 57V 03
50 50 1 49*4 05*|
57 67 V 4 60V 04V
98V Jan ' I 4
67 V 59V

. . .
7 50 08

60 Jan 20 . . . . 59 V 72
00V Jan ’ 20 68 74
32 37% 64 31 63 V
44V 40 45 36 60
61V 61V 5 64 80
70 Apr 19 . . . .  1 70 70
99V N ov’ 19 — 99V 100*4

101 Dec Tfi ___ _ _ .■
80 80 2 87V 92 V
93 July'19
88V Jan ’20

____j 91V 93
. . . . 88 V 91V

95V M ay’ 19 ------j 95V 96

69V 70V 7 67V 79V
90 Fab T4
77 79V 117 77V 87 V
99 103*4 430 98*4 115
71V 73 V 
87V Sept i c  
80 80

53 72V 83
5 81 85*4

69V 70 
IOO OCt 18 
93*4 Jan T8 
96 N o v '18 
85V Jan '20 

100 Ocl T0

2 70V 80

. . . . — —

. . . . 84V 92*8

82 
00 
80 

04*4 70 
871i 96li
25 -------
74l8 -------
44 V 47*8

____3412
____  19

71V 
85V 
86 
Sale 
81 
Sale 
8ale

80V

03V 
77 V

81V

84 V 
73

101V Sale
70 Sale

Salo
94V
Sale

100 
92V 
81
93 -  
79V 81

“81V

92 92 | 1
93 Jan *20------
04 Mar’ 1 9 ------
87V Dec T 9 [------

lOOVOct ’ 17|------
08V Jan ’ 2 0 ------
95V N o V l 9 ------
93V 03i.il 2
07*8 July.19,-------
92V June’ 1 0 ------
71V 73 V  13
85 July’ 19 - -  
76V 77 V 79
84 84 V
85V Sept’ 19 
53 53V
53V 53V
80V 80V
07V Jan ’20 —
92V July’ 19!------
80 Jan ’20,------
87V Jan ’20;------
70 Oct *19------
81V M or’ 1 6 ------
08 Oct T 9 L -  
92V Dec ’ 19 — 
89V Jan '20
92 July’ 10 
62 Jan ’ 19 
99V Jan ’ 20

100 Dec ’ 10 
91V Oct *18
05 Aug T9 
92V N ov’ 19
09 June’ 19 

102V June'll
95 Jan ’20 

104V Dec VO 
98 July’ 10 
Si** SeptT8 
60 Jan '20 
93V M ar’ l 
75V Apr TO 
82 Jan '20
93 Oct TO
68V 70
02 June’ 10 
83V 83V
41 Bept'18 
80 M ay'18

100V N ov’ 04 
83V Jan ’20 
80V 80V
82 82V
73 Oct TO 
87V Dec T9 
36 Feb TO 
74V Doc TO 
44V 44V
18V M ar’ 10 
18 Aug T8 
60 Jan ’20 
80V NOV’10 
68 Sept’ 17 
81V 82 V
86V Oct T8 
84-V 80 V
73 71V

101V 
771.1 

100 
02V 
82 V 

0  
18

100V 
70 

100 
92V 
80V 
91V Jan 
89 Feb '

92 98V
91V 94V 
04 94
87V 87V

09V
05V
92V
97V
02 V
71
85
74V
84
85 U 
59 V 
55 
90V 
07V 027* 
82V 
80V 
70

90V
05V
09V
97V
93
80V
85
83V
96V
85V
69
08V
91V
74V
93
88V
97V
74

08
02V
89V
02
52

100

68
07
07
96V
52

101
97 V 100

05 06
92V 95V 
69 71

“9l“  06V

58 71

____ | 76V 76V

80*4 Dec T9 
80V June’ 18 
36 May'19

1 93 98V
7 09 77

92 92
20 82V 93

“83 “92 *
i 83 87

10 70 73
.  . 70V 76V
__ 87V 92

30 30
74 V 70

3 42V 60

. . .
*63 * “6 9 _

...1 80*8 85*8

80 82 V 89V
63 32 89V
47 74V 83V
73 101V 100

6 70V 8b
4 99V i o iv
5 92 98V

37 77V 83
— 93 98

[‘ 78*8 80*4

.. ^ 35 35
s Option sale.No price Friday: Intern bid and naked. a Due Jan. 6 Due Feb. t Due June. Jl Due July, t Due Aup Due Oct, Due Nov, q Due Dec.
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B
on

d
s

S
ol

d R a n ge
Y ea r
1919

h N o L ow H ig h
14 82*4 94ia
20 87*2 98*215

8 ____
79 89

9 — 97*2 97*2
9 — 70 34 7034
0 —  
2 ____

88*4 88*4

9 — 67 67
9 — 72 74*2
0 —  
8 ____

72*8 75M
20 47*4 63

0 ____ 92 100
0 ____
7 ------

63 63
4 68 79*2 86*2

92 96
7 ____

13 4958 64
2 U 52 05*2
J ------ 673s 76
1 ------ 6334 80
3 ------ 67 77

— 30 76— 25 63
42 39 86

— 7- 37 7918 33 78*2—
____

70 70
— 40 40*4

10 591a 79*4. . . . I 5978 79*8
49 68____ 62 62— 22*2 55

1 63 81. . . . 70*2 88------ 1 77 77
7

—
07 8 U2

107j 52 6559 H5() 19*4- — 1 90 90*213D 14*3 43*492, 13 41*4492 43*8 751a
54*2 72*412 65 74*2
75 77

45*s 72
68 68
57*2 74

— 96 96
— 78 79---- - 61 61— 55 63

4 27 49
- - r j 25*4 4513 4*» 16*2

434 16*i
— 4834 62

- - - 75 75%
— - 55 65%

1 46 6931
25 42*2

- - - - 83 931a
9178 97

- -  - - 73 73. . . . 60 7855 70 78—  - 46*1 65
____1 22 361a. . .  J 22 36*4

j 22 361a
70 79

1 85 95

T3
S P r ic e  
fc> F rid a y  
^ F eb . 6

B id A s k

3  56 Salo
S 15 20
S 13 1473

N 9734
D  83 Sale
O 897s 90*2
A 91 *8 Salo
O 77 7834
J 75 79

O ------- 78*2
O 40*2
J 801a 8U2

N 10U2 
O ____

Salo
6  7734 Salo
J 82 87

N 93 06
N 93 98
N 93 98
O 89*2 Salo
J 8l3g Sale
J -------
n  ____

843s
1 ____

A ------- 667s
J 92% 94
O ------- 100*4
N 86 89*s
O 81 84%
A 82*2 85
N 68 79

6  01 h Salo

6  97 Sale
D 92 Salo

O 95 Salo
A 93 Salo
V 8t*38 89*2
0  83*2 Salo
0  119 —
A ------- 80
J 82 83

•g ------- 99*4
A 70 82%
0  91*2 Salo
A 75 75*4
g 100*4 10 1
q 100*4 101*4
0 ------- 83%
) 94*3 95%
3 91
\ 70 71%
s 91 Salo

g 79 Salo
J 100*3

____ 80ia
9 101*2 10.3 |
A 86*2 88%
3 108% Salo 1
l 857s 88
}  9034
J 93*3
4 91*2 92
* 9314 
1 ______
1  104*2 105 i

90 92*s
102 Salo 1
9014

04 95*3
75 Salo

102 Salo 1
85 Salo

102*2 Salo 1
93*a* Salo

[Vol. 110.
BONDS

W Y STOCK E X C H A N G E  
Week ending Feb. 6

Virginian 1st 5s series A ____1962
Wabash 1st gold 5s................ 1939

2d gold 5s_______________ 1939
Debenture series B ______ 1939
1st lien equip s Id g 5s____1921
1st lien 50-yr g term 4 s ...195 4
Det A Ch Ext 1st g 5s____1941
Des Moines D iv 1st g 4 s . .  1939
Om Div 1st g 3M s...............1941
Tol A Ch D iv g 4s________1941

Wash Terml 1st gti 3 Ms____1945
1st 40-yr guar 4s.................1945

West Maryland 1st g 4s____1952
West N  Y  & Pa 1st g 5s____1937

Gen gold 4s............................1943
Income 5s........................... pl943

Western Pao 1st ser A 5s ..194 6
Wheeling A L E lst g 5s____1926

Wheel D iv 1st gold 5s____1928
Exten A  Impt gold 5s____1930
Refunding 4M s series A . .1966
R R  1st consol 4s_________ 1949

Winston-Salem S B 1st 4s. .1960
WIs Cent 50-yr 1st gen 4s___1949

Sup A Dul div & term 1st 4s '36

Street R ailw ay
Brooklyn Rapid Tran g 5 s . .  1945

1 st refund conv gold 4s ___2002
3-yr 7%  secured notes._hl921
Certificates of deposit________
Certificates o f deposit stmp’d 
Bk City 1st cons 5S..1916-1941 
Bk Q Co 4  S con gu g 5s. .1941
Bklyn Q Co A S 1st 5s____1941
Bklyn Un El 1st g 4-5s___ 1950

Stamped guar4-5s_____ 1956
Kings County E 1st g 4 s ..1949

Stamped guar 4s............1949
Nassau Elec guar gold 4s. 1951

Chicago Rys 1st 5s_________ 1927
Conn Ry A L 1st 4  ref g 4Ma 1951

Stamped guar 4Ma............1951
Det United 1st cons g 4 M s . . 1932
Ft Smith Lt & Tr 1st g 5s___1936
Hud & Manhat 5s ser A ____1957

Adjust Income 5s______  1957
N Y  & Jersey 1 st 5s____IIl932

fnterboro-Metrop coll 4 M s. 1956 
Certificates of Deposit 

Interboro Rap Tran 1st 5 s ..1966 
Manhat Ry (N Y  cons g 4s. 1990

Stamped tax-exempt____1990
Manila Elec R y  4  Lt s f 5 s ..1953 
Metropolitan Street Ry—

Bway 4  7th Av 1st c g 58.1943 
Col 4  9th Av 1st gu g 5 s ..1993 

P P lst « u 8 5 s . .  1993 
T^.8 EJL{ c hl° 1st g 4 s . .  1938 

MHw Elec Ry 4  Lt cons g 6s 1926 
Refunding 4  exten 4M 8..1931 

Montreal Tram lst 4  ref 6s. 1941 
™ ° rl R y *  Lt gen 4 M s .. 1935 

N Y M u n lcIpR y 1st s f  5s A . 1966 
N Y  Rys lst R  E 4  ref 4 s . . .  1942

Certificates of deposit________
30-year adj lnc 6s_____ ” al942
Certificates of deposit 

N Y  State Rys lst cons 4M sIl962
Portland R y 1st 4  ref 6s____1930
Portld R y Lt 4  P 1st ref 5s . 1942 

Portland Gen Elec lst 5s. 1935 
I* £08 L H  4  P lst g 5 s ._  1937 
St Paul City Cab cons g 5 s . .  1937
Third A ve lst ref 4s_________ 1960

Adj Income 5s___________ a l980
Third Ave Ry 1st g 5s............1937
Trl-CIty R y 4  Lt lst s f 5 s . .  1923
Undergr o f London 4 Ms____1933

Income 6s . . ..........   194s
United Rys Inv 5s Pltts7ssIIl926 
United Rys St L lst g 4s 1934

St Louis Transit gu 5s____1924
United RRs San Fr s f 4s. 1927

Union T r (N Y  ctfsd ep .
Eqult T r (N Y  Inter ctfs

J J 
M N 
J J

in n
in n
F
J
M S 
J
J
J
A
M S 
F A
F A 
A O 
J J
A O 
N o v  
M S 
A O
J
F A
M 
M S 
J 
J
M N

A O

M N 
M N 
F A 
J J 
M N 
J J 

J 
O 
J
o
J

G ai and  E lectric L ight

vx vx, XT iat 03_____ LV6 i
Columbus Gas lst gold 5s . .  1932 
Consol Gas conv deb 6s . .  .1920 

5-yr convertible 7s Feb i9 2 5 ..  
Cons Gas E L 4P  of Balt 5-yr 5s’21 
Detroit City Gas gold 5s . . .  1923 
Detroit Edison lst coll tr 5s. 1933

lst 4  ref 5s ser A ..............51940
Eq G L N Y  lst cons g 5s., ..1932 
Gas 4  Eleo Berg Co 0 g 5 s . .  1949 
Havana Elec consol g 5s . .  1952
Hudson Co Gas lst g 5s____1949
Kan City (M o Gas lst g 6s . 1922
Kings Co El L 4  P g  5s......... 1937

Purchaso money 6s_______1997
Convertible deb 6s . . .......... 1925
Ed El 111 Bkn lst con g 4s. 1939 

Lao a  as L of 8 t L Ref 4  ext 5s '34
Milwaukee Gas L lst 4s____1927
Newark Con Gas g 5s.............1948
N Y G E L H 4 P g  5s...........1948

Purchaso money g 4s...........1949
Ed Elec III lst c o r s g  5 s . .  1995 

N Y 4Q  El L 4P  *:»t con g 6s. 1930 
Pacific G 4  E 'J o — Cal G 4  E— 

Corp unlf-’ /ng 4  rof 5 s . . .  1937 
Pacific O 4  E gen 4  ref 5 s . .  1942 
Pao Pow 4  Lt 1st 4  rof 20-yr 

5s International Series.. 1930 
Pat 4  Passaic G 4  El 5s .  19 49
Peop Gas 4  C 1st cons g 63.1943

Refunding gold 5s...............1947
Ch G -L 4  Coke lst gu g 5s 1937 
Cen O Co of Ch lst gu g 5s 1936 
Ind Nat Gas 4  Oil 30-yr 5s 1936 
Mu Fuel Gas 1st gu g 5 s . .  1947 

Philadelphia Co conv g 5s . .1922 
gtand Oas 4  El conv s f 6s .1926 
Syracuse Lighting 1st g 5 s . .  1951 
Syracuse Light 4  Power 5 s ..  1954
Trenton G 4  El lst g 5s____ 1949
Union Elec Lt 4  P 1st g 5 s . .  1932 

Refunding 4  extension 58.1933 
United Fuel Gas 1st s f 6s . .  1936
Utah Power 4  Lt lst 5s____ 1944
Utica Elec L 4  P lst g 5 s . . .  1950
Utica Gas 4  Elec ref 5s...........1957
Westchester Ltd gold 5s. 1950

P r ic e
F rid a y
F eb . 6

Bid
8234873t
7812

A s k
85
Sale
84

99 . . .
___  7034
88% ------

____ 75i8
____ 65

6718 
75*8 
50

*63*
25
81
90
92
81% .
50
52U
70
65
63iS

Sale
92%
65%

Sale
92
95

54
53
76%
69
70

25
39
40 
39 
69

3012
29
Sale
42
391;
77
70

25
65

6178 02
60 6U2
49 50

____  5078
28 
71 
6978

61 80 
6678 Sale

. . . .  68 
55 iSale 
1434 iSale 
70 90
15M .Sale 
15 Sale 
48 <2 Sale 
5712 Sale 
50>8 59

48 50
____  4778
____  33%

____  91?j
7OI3 8118

____  80*2
____68
____  50
28 30i4
27 30i4

0>a Sale 
6 7U 

48 63
65 72i2

____  0578
____  94
____  78
____  82
40 465s
2713 Sale 
84 8SI2 
90 92U

____ 9018
52 -------
70% Sale

____ 50
____  55
28*s 33

____ 26
2578

W e e k ’s 
R a n ge or  
L ast S ale

L ow  
8234 
8734 
80 
90 
9712 
7034 
8834 . 
80 
67 
7412 
70 . 
82 
50
92 .
63 , 
36 
81
91*2.

100
903s : 
50 
52% 
073s
69 J
70 J

■28 , 
39
4313 . 
3U2 
70
80 : 
401a
62
62 . 
50 
62
28 ; 
69% 
70*2 I 
77 , 
6678 
68 J 
54
14
90 1 
1512
15 
4812
58*4
68
75

50
68 ______
67*2 Sept’ 19 
54 D oc’ 19 

Dec '19 
Jan '20 
Dec '19 
July'19 
July'19 

28%

51

51

58 b

17

59

96
77
78 
61 
57
28*2 ___
28 Jan '20 

0)12 712
6% 0>l2

51 Jan '20 
6478 Jan '20 
55 Deo '19 
90*2 Feb'17 
95 July'17 
80 Jan '20 
47 47
27>4 29
84 Jan '20 
91 Jan '20 
73 M ay’ 19
60 Dec '19
70U 72l2
61 *4 N ov’ 19
50 June'17 
29I3 Jan '20 
27 Jan '20 
26 26

J j ____ 67 70 Dec TS
J D 93*s ____ 103 Sept’ lf
M IS 71 76 70 73
A O 92 93 Julyl*
J J — 89 85 85
J J -  . -  . — 87 June'H
Q F 99*2 100 100 100
Q  F 99% Sale 99% 101)

M N ____ 97 98*4 8ept’ lS
J J ____ 96*4 96*4 Dec ’ I!
J J ____ 95*. 95 Jan '20
M 8 87% 88*2 89*j Jan '20
M S ____ 94 91 F eb '18
J D 100 Feb'13
F A 85% 89 85*3 Jan '2C
M N 91 Sept' 19
A O 88 90% 92*s Deo T9
A O 83 — 84*1 Deo T!
A O ____ 98% 99*2 N >vT9
M S ____ 99*2 98 Apr’ 19
J J ____ 80 75*4 Jan '20
A O 82 Sale 82 82
M N ____ 87*2 87 Dec T9
J D . . . . 86 101*2 Apr'17
J D 80 81% 81*2 81%
F A 63% 67*2 f>3'8 63*8
J J 90 . . . . 92*2 N ov’ H)
F A 81 89 96*2 Aug'17
M N 87 Sale 87 87
J J 79*2 Sale 79*4 81
F A ____ 86 82 Apr'19
M S 100 July'17A 0 ____ 89 97 Aug' 19
M s 62*2 65 04 Jan '20
J J 71 85 80 Jan '20
J J 100 Apr'17
M N 89 Mar’ 17
M N 75 May'19
M N 87*2 Sale 87*2 83
J D 87 88*2 91 Jan "20
J D 81*4 — 97*2 May'17
J J 69 . . . . 73 Deo T9
M S 98% Oct'17
M s 72*2 87*4 88*4 Oct'19
M N ____ 97% 82 July’ 19
J J ____ 97 97% N ov’ 19
F A 83 Sale 83 83V
J J 95*4 ___ L01 Juno'17,
r J 82 88*2 87 Nov'19
j D 80 90 88 Oot'19

93
9034
87

98*2 105%

96's 99 
94% 96% 
94 96%
88'j 94

84 87
90 91
92l8 9218 
84% 94 
93 105

8078 91 
597s 7 414 
9218 100

81 96's
8OI3 88

82 98

97 101
02 7712
7978 88

75 75
853s 94 
877s 9612

7J 74i2

88U 92 
82 82 
94 98
8 U2 90

—- 87 95
85 92

BONDS
N Y  STOCK  E X C H A N G E  

Week ending Feb. 0

M iscellaneous
Adams Ex coll tr g 4s_______1948 I
Alaska Gold M deb 0s A ____ 1925 I

Conv deb 6s series B _____ 1926 1
Am SS of W Va 1st 5s______ 1920
Armour A Co lst real cat 4 Ms '39
Booth Fisheries deb s f 6s___1926
Braden Cop M coll tr s f 6 s . .  1931
Bush Terminal lst 4s.............1952 ,

Consol 5s..................................1955 ,
Buildings 5s guar tax e x ..1960 1

Chic C A Conn Rys s f 5s___1927
Chic Un Stat'n lst gu 4Ms A 1963 
Chile Copper 10-yr conv 7s. 1923 

Rects (part paid conv 6s ser A
Coll tr A conv 6s sor A ___1932

Computlng-Tab-Reo s f 6 3 ..19 4 1 
Granby Cons M 8AP con 6s A '28

Stam ped_________________ 1928
Great Falls Pow lst s f 5s___1940
Int Mercan M arines f 6s___1941
Montana Power lst 5s A . ..1943
Morris A Co lst s f 4 Ms____1939
M tge Bonds (N Y  4s ser 2 . .  1966

10-20-year 5ss cries 3 .......... 1932
N Y  D o c . 50-yr lst g 4s____1951
Niagara Falls Power lst 6 s ..  1932

Itof A gen 6s.....................al932
Nlag L o c . A O Pow lst 5 s ..1954 
Nor States Powor 25-yr 5s A 1941 
Ontario Power N F lst 5 s ..1943
Ontario Transmission 5s____1945 ,
Pan-Am PetATrlstconv6s*19-’27 • 
Pub Serv Corp N J gen 5s. .1959 
Tennessee Cop 1st conv 6 s . . 1925 
Wash Water Power lst 5 s . .  1939 
Wilson A Co lst 25-yr s f 6s. 1941 

10-yr conv s f 6s.................1928

M anufacturin g  & Industrial
Am Agrlc Chem lst 0 5s____1928 .

Conv deben 5s___________ 1924
Am Cot Oil debenture 5s_ _ I l93 i 
Am Sm A R lst 30-yr 5s scr A '47
Am Tobacco 40-year g 6s___1944
. a ^ . 48.................................. 1951

Am Writ Paper s f 7-6s____1939
lst s f 5s ctfs of doposlt_____

Baldw Loco W or.s  lst 5s” i940 I
Cont Foundry 1st s f 6s____1931
Cent Leather 20-year g 5 s . .  1925 -
Consol Tobacco g 4s_______ 1951
Corn Prod Refg s f g 5 s ...I l9 3 1

latZS-year s f 5s...............1934
Distill Sec Cor conv 1st g 6s . 1927
E I du Pont Powder 4 Ms 1936
General Baking lst 25-yr 6s. 1930 
Gen Electric deb g 3 M s. 1942

Debenture 5s__________ ” l952
Ingersoll-Rand lst 5 s . .  *1935
Int Agrlc Corp 1st 20-yr 5s”  1932
Int Paper conv s f g 5s_____ 1935

lst A ref s f conv sor A ___1947
Liggett A Myers Tobao 7s. .1944

5 s ............................................. 1951
Lorlllard Co (P 7s____  1944

5 s ............................................. (951
Nat Enam A Stampg lst 5s. 1929 
Nat Starch 20-year deb 5 s ..  1930 -
National Tube lst 5s____  1942 I
N Y Air B ra.e lst conv 6s. 1938 I 
Pierce Oil 5-year conv 6s . .41920  .

10 -year conv deb 6s____51924
Sinclair Oil A Refining—

1st 8 f 7s 1920 warrants attach 
do without warrants attach

Standard Milling lst 5s____1930
Tho Texas Co conv dob 6s . .1931 
Union Bag A Paper lst 6s . .  1930 .

Stam ped............................... 1930 .
Union Oil Co of Cal lst 5 s . .  1931 
U S Realty A I conv deb g 5s 1924 .
U S Rubber 5-year sec 7s___1922 .

lst A ref 5s series A _____ 1947
U S Smelt Ref A M conv 6s. 1926 
Va-Caro Chem lst 15-yr 5s. 1923 .

Conv dob 63__________ el924 A
West Electric lst 5s Dec____1922 J

Coal Iron & Stool
Beth Steel lst ext s f 5s____1926 J

lst A rof 5s guar A ______ 1942 M
20-yr p m A Imp s f 5s. 1936 J

Buff A Susq Iron s f 5 s ..  1932 J
Debenture 5s..................._al926 M

Cahnba C M Co lst gu 6 s . .  1922 J
Colo F A I Co gen 3 f 5s____1943 F
Col Indus lst A coll 5s gu._1934 F 
Cons Coal of Md IstAref 5sZl950 J
Elk Horn Coal conv 6s_____ 1925 J
Illinois Steel deb 4 Ms_____ 1940 A
Indiana Steel lst 5s_____ ” l952 M
Jeff A Clear C A I 2d 5 s .."*1926 J 
Lackawanna Steel lst g 5 s ..1923 A

1st cons 5s series A ______ 1950 M
Midvale Steel A O conv s f 5sl930 M 
Pleasant Val Coal 1st s f 5s. 1928 J 
Pocah Con Colllor 1st s f 5s 1957 J 
Ropub I A S 10-30-yr 5s s f.1910 A 
St L R oc . M t A P 5s stm pd. 1955 J 
Tenn Coal I A RR gen o s . .1951 J
U 8 Steel Corp— (cou p___ <11963 M

a f 10-60 year 5slrog_____dl963 M
Utah Fuel 1st s f 5s________ 1931 M
Victor Fuel 1st s f 5s_______ 1953 J
Va Iron Coal A C o .e  lst g 5s 1949 M

Telegraph & Telephon e
Am Tolep A Tel coll tr 4s___1929 J

Convertible 4s . . .......... 1931) M
20-yr convertible 4 Ms____1933 M
30-yr temp coll tr 5s_____ 1946 J
7-year convertible 6s____ 1925 F

Cont Dlst Tol 1st 30-yr 5 s . .  1943 J 
Commercial Cable 1st g 4 s . .2397 Q

Registered............................. 2397 Q
Cumb T  A T  1st A gen 6 s . . .1937 J 
Keystono Telephone 1st 5 s ..1935 J
Mich State Teleph 1st 6s__ 1924 F
N Y A N J Telephone 5s g__1920 M 
N Y Tolep lst A gen s f 4 Ms. 1939 M 

30-yr deben s f 63 . . .F e b  1919 . .  .
Pacific Tel A Tel lst 5s......... 1937 J
South Bell Tol A T  1st 8 f os . 19II J
West Union coll tr cur 5s___1938 J

Fund A rent ost g 4 M s .. .  1950 M
Mut U 11 Tel gu ext 5s____1941 M
Northwest Tel gu 4 Ms 8 - .  1934

W e e k ’ s 
R a n ge or  
L ast S ale

L o w H ig h  N o .  L ow  H ig h

56 50
16 16
14 Doc T9

8 I’ll
10U2

88 Jan '20 
82 8212 
85 Jan '20 
72 Jan '20 

15512 M ay’ ll 
04% 06
95 U Jan '20 
00% July’ 19

14

95
93
89
83*2

98*2 
93 
89 
84 it,

87 Sopt'lO 
82M 83
00 '8 July’ 19

R a n ge
Y ea r
1919

55 67ij 
12i2 35 
12 34

'SI " *88*4

'89% * 9 7 ' 
77 83
75 85%
765s 83

82 89
98 981|
95 98
93 96
92M 10554 
84 9578
80*4 88M

761a 85U 
08 08 
85U 00 

108 11458
86 95

1075s 113% 
85 94
95 08

98l8 162% 
96 100
91 96

100% 104% 
8D| 8954

----I 937s 120 60 
31 102%

227 83 
13 97’4 
24 9 3 1 ., . .

-----1 9978 104
13 90<4 99U

95*j
78M

1047i
8OI1

107ss
981|

97%' 9790Ia 
81 
83 >2 
87
9218 . 

101 . 
83's 
7.t ia 
77

93 93%
90 94
80*2 8434

80 '8 -------*82 * f
92 Silo 92 (i
08 72*2 70 Jan '20
89 90*2 00% 90U
98*2 Salo 9514 97.1,

99U Jan '20
803,i N ov‘ 19
70 Mar'10
82i8 Jan 20

78*2

86
86 " 
98%
79*2
93*2
86
83*2
81
79

Salo
0378
Salo
Sale
Salo
0,l!i

86
88
9178

Salo' 93
8712 87*8 
Sale 83%
8713 8613 . 
7 9 18 79i2 
9J ,IO|l|

051s 98 
8434 92
80 89lj 
93M 93lj
90 917s

*83M "92 ‘ 
73la 81 
82la 90
96 98*4 
8218 80M
91 081f

’ 93**4 98**2
86 107 
SOT 91

*83*% *881j
92 96*4
70 8034
87 93 
94U ioi>*
97 101*4
86% 80*4
70 70
81 87*2

16 761j 88
77 80
7OI4 91 
79 94
9731 104*8 
96 98*s

86*s 04

81*% 92’ij 
98 *s OS's 
787s 9 Hi 
91 10U|
83»8 96's 
84 93*1
81 94
80 92

*No price Friday; latest bid and asked. . aDueJan. ftDueAprll. cDueMay. gDueJune. ADueJuIy. t Due Aug. oDueOct. pDuoNov. t Duo Deo. sOptlonsalo.
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811 A R B  PR ICK S— N O T  PER C E N T U M  PRICES. Saltsfor
the

S aturday  
J a n . 31.

M o n d a y  
P eb . 2.

T u esd a y  
F eb . 3.

W ed n esd a y  
F eb . 4.

T h u rsd a y  
F eb . 5.

F rid a y  
F eb . 0.

W eek .  
Jftarei.

*124 12514 ♦124 12514 124 124 125 12514 124 1241* 232 B
*04 . 04 64i2 03 6418 6212 13*4 617g 63 02 03 670 B
*85 . 85 85 85 87 84*4 84*i 84 85 ____ ____ 59
33 34 3212 34 32 331.1 30 3H* 30'4 32 30i2 31*2 1,618 B

*10 44 *40 44 ____ 42 *40 ___„ ____ 40 40 5
*132 . 1135 . 135 . _ 135 140 L ast Sale 34 Jan'20 ............E

L ast Sale Oc. D ec’ 19 ............E
*0 . ♦6 . *5 . *5 L ast Sale l* Jan’20 ______
*8 10 *8 10 *8 10 *8 id L ast Sale 8 Jan’20 E

* ____ 130'4 ____130 ____ 130 L ast Sale 30 Jan’20 ..........c
*____ 85 ____ 80 ____ 85 85 L ast Sale 5 Jan’20

L ast Sale 912 Dec’ 19 I'
L a st Sale 03*4 Oct’ 19 ______ G
L ast Sale 8 Jan’20

*63 64 04 05 *04 65 *64 65 64 64 20 IV
27 28 2712 28 20U 27 25*4 20'2 2512 20i2 25 26*8 1,106 >

*84 *84 L ast Sale ?5 Jan’20 I
L ast Sale 15 Dec’ 19 ............

80 80 *80 85 80 80 *80 80 80 80 80 100 c
*1512 18 *15 5 I

*85 80 1 V
43 43*4 43 43U 43 43 ‘  41*i 43 ____ ____ 42 42 653 V
5212 5212 53 5312 *53 . . . . 53 53 .................... 52*4 53 104

♦5U 512 5*2 61? 5 514 4*8 5'g 4*4 5 ................ 1,030 A
*1% H* *1*8 11? *1*8 11? 1*8 1*8 H4 H4 II4 1'4 650 A
0l4 OU *0 0i.i OI4 OI4 0 0 ____ ____ *5  ____ 05

99L 997g 99I2 100 99 99*8 98*1 99l2 98U 98*4 97*4 9812 3,449 A
147 147 147 147 140 14814 145 140 145 145 145 145 795 /
8H2 811* *8112 *8112 81 8U2 345
15l2 151* *151.| 16 14«2 l l l 2 *1412 10 120  3

• 3D 27*4 271 f 290 t
8I4 814 8 8 8 8M 7'2 8 714 71* 7U 7*8 1,047 I

*212 2*4 2I2 2*4 21* 2*8 2 2l.i ___- ____ 2 2 3,300 I
61* 0 512 51* *5 6 *5*4 6 100 C

*5*4 0 51* 512 *51* 6 5 51? 47g 5 ____ ____ 285 I
341* 34l2 337g 34l2 32 34 30 32 30*4 32 30U 3112 3,335 B

22 20 21 330 1
*05 73 *05 73 ♦05 73 68 68 65 65 _ _ _ ____ 120
153 63 153 15412 154L 154l2 153 154 154 154 153 154 417 I
*33 331* 33 33 32lg 32*4 30*8 32 29*4 30'2 30 301* 3,962 I
*71) *76 77*2 100 1
*28 29 *28 29 28 28 28 28 28 28 ____ ____ 25 (
*4314 45 4314 43>2 39l2 431.1 37 40 3012 3812 37 3S14 5,364 <
*21 24 2112 22 *21 23 20l2 2U* 191* 20 1912 20 442 I
*35*4 37 *35 3712 35 30 33'2 34 32 32 3212 321* 410
*75 70'2 *75 7012 *74 76'2 *737g 70 75 80's ____ ____ 97

*5I2 5*4 5*4 67g *512 57* 5'4 512 5 5*4 5U 51* 711
27 27'8 20i2 20*4 20 27 2412 20 25 2514 24*4 2514 939
IOI4 IOI4 10 10 10U 101.1 ♦10 10'g 10'g ____ ____ 65
99 00 100 00 99 0912 99 99 99 99 558
72I2 7312 *72 74 72 73 70 71 09 71 68*4 69 677
01 01 00 01 00 00 .60 6011 60 60 ____ ____ 263

♦130 137 *130 137 130 137 * 37 137 137 ____ 35
49 4912 *48I2 491? 45 4812 42 45 40 42 39 42 1,165

*47 471* 40l2 401* *45 47 4514 45'i ____ 4H2 4112 55
871* 89 88 88 88 89 87 88 85 87l2 851* 86 452
341* 34*8 34<4 34*4 31*4 341? 30's 32 31 31*4 30*8 31*8 3,207

172 173 172 173 450
43 4'3'lg *42 43 ‘ 4212 421a 3712 40*4 38 38U 39 39 285

05 !)f> 95 95 115
*15 [5 I51fc, 135
5114 51<4 51 51 50l2 50*1 49 50 48*4 4912 49 49 1,695
281* 281* *2812 30 2812 281? 25 28 ____ ____ 26 27 396

*171* I8I4 ♦17«2 181? *17 1812 14 1012 14 15 14 14 595
*45 47 *45 47 45 47 *44 45 4312 44 4212 4312 190
125<2 120 125 120 123*4 125 120 1231a 118 121 118l2 120*4 2,520
71 71 *70 72 *70 71 70 71 6914 7012 66 70 180
45<4 4012 45 40 45 45*1 447g 451? 44 45 44 45'g 7,253
25 25 25 *25's 257g 2514 2514 25'4 25l2 .  ____ 90
15 15 14*4 15IS 14*i 15 14 14*4 14 1412 14 15*8 6,612
19lg 191.1 19 19'g 18*8 19 17*8 18*8 18 I8I4 I77g 18 2,560
431* 4312 43 44 4H* 431? 3912 4U2 40 41 39'2 4014 2,215
24*4 25 247g 257g 25>l8 20 24 25*4 24 24'g 24 24 5,387

♦tit) 05 *00 05 *55 05 . *50 60 iMSt Sale 60 Jan’20
*01 00 *01 60 04 04 1 *60 60 60 60 25

75 *___ 75 *__ 75 *__ 70 ................... 60 60 3

*.95 1 ♦.85 1 *.90 l *.95 1 L ast Sale .99 Jan’20
72 72 72 72 71 71 70 70 70 70 71 72 187
*.40 .75 *.40 .75 *.40 ■7£ *.40 .75 L ast Sale i2 Jan’20

♦37 39 *37 39 I 37 37 36 30 35 35 195
14 14 I.3I4 13's 13 13*, 12 13 I2 i4 12i2 12 ig 1214 3,947
7 7 *7 71, *7 7', 7 7 ____ ____ 7 7 65

*.25 .35 *.25 •3£ *.25 3C .25 .25 ................... *.25 .35 200
*385 390 390 390 385 390 375 385 370 375 370 370 78

27*4 28M 28 281s 25*4 28 23*4 251* 23*4 24 23U 2412 6,205
♦15 151* *1112 I 1* 15 15 15 15 141* 14*4 *13 14 85
*451* 401? 45*8 45*, 4512 45* 11 45 43 431a 43>s 44 901

3*4 3* *37, 41. 4 4 4 4 4 4 *37g 4 535
12l8 12i« 11*4 12 11*4 12 111* 11*1 11<4 11' 11 U<8 5,967
HI4 14* 141* 14* 14 141 13*8 14'1 13*8 14 12*4 13*2 2,070
*3I2 37g 3*8 3* 3'2 31 31* 31? 314 312 314 3's 775
512 51? 5 5 5 ____ ____ ................... 470
3l» 3*2 314 31 .314 31. 3 3 278 3*4 *27g 3 685

*.50 1 *.50 1 ♦1* 1 ♦u 1 Last Sale *4 Jan’2( ......... -
*43 4412 *43 45 43 44 43 43 41 41 4012 41 260
*80U 81 *801.1 81 ♦80's 801 ♦80's SOI? ___- ____ 80 801? 67
*34 35 *34 35 33 34 32 33 33 33 32 32ts 382

*414 41* *41,| 41. 4M 4b *4*8 41? 414 4*a *4i.i 4ij 45
*1*8 2 *158 2 *1.1, 2 1*4 1*4 *1 2 150
41* 4I2 ♦4 41 ♦4 n 3*i 4 3*4 3*4 ♦3*4 4 430

*3 31? *3 31 •3 31 3 3 3 3 *3 3lj 100
♦21* 3>2 *2*8 3 *2*8 31 2l2 2*8 21* 21j 2I2 21? 850
*6*8 6*8 5 I4 5' 5*8 5* *5 51? 4*4 5 130
8U 8*8 8I4 81 77S 81 7'4 7*4 7's 7*4 e8  81. 6,033
7 7 ♦7 7> 1 *7 71 7 714 *0i? 7 575

•071* 08 0712 OS 1 *05 05 05 64 041 63*4 63*: 126
*3*4 4 *314 4 4 4 3*1 3* 3*4 3*4 *3'2 4 210

*21 2U. 21 2U t 21 211 20 201 20 20* 10l2 20b 935
*7I2 8 71* 7121 *7 8 6 7 5*4 5* S'* 6 350

23 * 22 * . _ . 22 L ast S ale 23i2 Dec1 If ...........
*80 83 *80 82 *79 80 7912 791 - - - r  ------ *____ 791 25

11>4 IH ♦11U 12 l l l 2 1112 11 in . 10*4 l ib 10 101 1,319
10>2 101 10*1 18 17 17' 2 10U 17 16 16*8 15*4 16* 5,193

300i a1 .00 .61 ............... *.50 .5
♦2 21. *211 212' *2 21 2 2 1*4 17g' *11* 17 600
351* . 351 *311* 351a' 34 341 34 34 34 34 | 32 32 637

*50 53 *50 53 50 51 49 50 ____ ____ *____ 50 85
*0012 OIL 01 01 00 01 59 00' 57 58 57 59 395
*53 55 *53 55 53 53 50 54 48 48 47 47 407

10)2 10*. 10U 10* 10'2 10*l 15*4 10b 14 15 14*2 141 1,460,
*1*8 1»I *l»g 1 7,1 1*, 1*1 1*4 1* 1*8 1*8 *1*8 2 55
* |t2 2 * ll« 2 *n2 2 M-’Vi 2 L ast Sale 1L Jan’2f ' ...........
♦.18 .21 *.18 .2 3 .15 .1 *.15 .2£ - ---  ----- *.15 .2. 1,000
*5 51 *5 51 2 5 5 5 5 5 5 4*s 4*, 340
5*4 57, 5i2 5* l 5'g 5’ 47g 51, 4*4 4? 47g 5 515

♦2 2* 2 2 1 2 2 2 2 2 2 2 2 239
1 * 11. 1<8 11 H *1 11 1 1 .97 .9‘ *.95 1 1.700

*2*4 27, 2*4 2*4 2*g 27 2*g 27 2*4 2* *2*4 3 520
9 91 9 0>4i 9 1)1l 9 9 8*4 9 8*4 8* 1 973
2*2 21 2j2 21* 2*1 2* 1 21* 2* 212 212 2*2 21 1,383

*2*4 3 *2*4 31t| *213 3 *212 3 Last Sale 3 Jan'2 ) ...........
* 1*4 2 *1*8 2 | *1*8 2 1*4 1* 1*8 1*8 1*8 1* 350
21 21 ♦20>2 21 | *20 21 20 20 .' 181* 19 116

11 1 10 *S| Wo Tsiftf S ole 51 Doc* 19 ...........

STOCKS
BOSTON STOCK 

EXCHANGE

R ailroads

Do pre . 
loston & M 
Do pref.

prel__________ no par
Woro Eleo pre no par

Do pref. .100

Do prof. .100

Do pref.
M iscellaneous

Do pref.

Do pref.

Do pref. .100

Do pref.

R a n o e fo r  Year 1919

.100

Do pref. .100

Magneto----------------6

Do pref.

110 Deol8 
62 Dec 2 
85 Dec31 
28 Jan30 
40 OctlO 

130 Sept22 
10c Dec29 
31* Nov24 
2<g Nov24 

132 Oct 1 
84 Fob13 
47 Nov 7 
99*8 MarlS 
70 Marlfi 
597g Dec30 
25'4 Dec 12 
80 Dec 19 
94 Ocl27 

171 Deo 15 
15 Dec 18 
82 Oct30 
38igSopt24 
47 8eot24

5 Doc22 
55c Jan 2 
2ig Apr 8 

95 Dec30 
79 FeblS 
78ig Jan 9 
10 Dec30 
17ig Jan21 
7 Dec _ 
2ia Dec30 
0 Dec _ 
H2 Jan 4 

3Hg Dcc22 
0 Jan22 

39 April 
138 Oct24 
23ijOct 9 
52ig Jan21 
28 April 

537 Septll
*1 9 ’ Mar20 
75 July 8 
5«4 Dec 17 

28*8 Novl3 
8*8 FeblO 

90 Jan17 
07i4Novl9 
00 Decl3 

130 FeblO 
47i2Nov29 
32igSept30 
83 Sept20

145
34
93
14
35 
30

25
Waldorf System Ino............10
Waltham Watch................100
Walworth Manufacturing. 20
Warren Bros____________ 100

Do 1st pref_________ 100
Do 2d pref................. 100

Mining
Adventure Consolidated.. 26
Ahmeek......................................26
Algomah Mining___________ 25
A llouez____________________ 25

.  Arizona Commercial............ 5
65 Bingham Mines----------------- 10

i Butte-Baloklava C op per.. 10
; Calumet A Ilecla----------------- 25
> Carson Hill G old_________   1
1 Centennial---- ---------------   25
Copper Range C o . . . . -------- 25
D aly-W est............................... 20
Davls-Daly Copper.................10
East Butte Copper M in . . .  10
Franklin  ....... ...............—  25

1 Hancock C on solida ted .... 25
1 H elvetia------------------------------25
Indiana M ining.......................25

1 Island Creek Coal-------------  1
D o pref....... .....................  I

Isle Royale Copper................25
Kerr Lake...............................  5
Keweenaw Copper--------------25
Lako Copper C o----------------- 25
La Salle Copper....... ...............25
Mason Valley M ine-----------  5
Mass Consol— ..........  25
Mayflower-Old Colony------ 26
M ich igan__________________ 25
M ohawk............................... -  25
Now Aradlan Copper--------25
New Cornelia Copper.........  5
New Idrla Quloksllver------  6

Feb24 
Aug21 
Jan 6 
Jan 3 

July 
Dec31 

15i| Dec24 
321g Jan23 

115 Jan30 
52ig Janl3 
44 Jnnl3 
25'g Oct28 
7*4 Jan21 

10 Mayl9 
28 Aug20 

Mar24 
Feb 14 
Jan 
Jan23

17
15
37
38

Highest.

145 Apr 3 
80U Apr 5 
97 Jan28 
38igJuly29 
50 Jan27 

168 Jan 0 
70o Nov 6 
11 Janl4 
30 Feb 7 

135 Jan 4 
90 JunelO 
58 Jan 2 

110 June24 
781* July29 
83 Jan 0 
40*4 July29 
99*2 Aug 6 

115 Oct29 
105 Jan 3 
23 May27 

100 Janl8 
50 Apr 3 
58 Junel3

7UNov 8 
2 Augl4 
9U Augl4 

108igMay27 
152 Nov21 
841* Deo 1 
2U*Nov 5 
201* Decl7 
13i*Mayl9 
47g NovlO 

16i*Marl7 
6fgJunel9

34 Nov25 
24 Decl7
79 DCC17 

172 Jan 2
38*4 Nov 7 
931* Nov 6 
38 Mayl7 
541* NovlO

*58t*'Oo‘t22 
90 Sept 0 
9«g Feb20

35 Oct 20 
11 Janl5 
99 Mar26
80 Jan 9
71 Janl3 

149 Junel8
72 Julyl7 
54 Oct20 
90 MarlO

Do prol .100
ih Butte......................  16

Victoria________________ 25

42
78
24

WvanrfMte....................... 25

.60 Apr22 
021* Mar22 
lOo Apr30 
321* Decl3 
10»4 Feb28
0 Nov24 

20o Jan30
350 Marl4 

12i*May 5
12 Mar21
39 Mar 5
2 Marll 
4*4 Feb 13
8 Feb28 
lSgMay 9 
4 May 1

20c Feb20 
50c Mar 8 

Aprl6 
Aprl2 
Jan 2 

31* OctlO 
99c Mar 4
3 Jan25 
2 Aprie 
2ig Apr23
4 Fob 7 
2 Janl3 
21* Feb24

491* Fob 7
1 Mar 8 

14*4 Mar 5
0l*May 2 
87g Feb 11 

57*4 Mar 1 
8 '4  JanlO
9 Feb20 

25c Apr22 
75c MarlS 
30't Mar 5 
46 Marl7 
52 Mar22
40 Mar 4
13 Jan22 
li* MarlS

40c Janl3 
8 c Janll 
4 Mar 8 
1 Mar28 
114 Dec 16 

7 ic Dec 10 
l>4May 9 
71* JanlS 
114 Jan28 
H4 Marl3 

60c Jan 9 
15 Mar 6 40o Vfi*r13

Range fo r  Pronto*t 
Year 1918.

1221* Apr 
37 Jan 
9H* Deo
19 Jan 
27 Feb

150 Apr 
50 Deo 
lOU Mar 
25 July 

138 July 
821* Apr 
53 Jan 

100 Sept 
70 Oct 
77i*June 
27 Feb 
84 Oct 
95 Jan 

z88'*June
20 Jan 
80 Aug 
37 Feb 
47 Jan

H iohett.

40 July 
4 Sept 

90*4 Aug 
60>* Jan 
70 Jan
11 Feb

lOUMay 
4 Jan
6 Nov 

39 Oot 
134 June
271* June 
27 Aug

199 Nov 
SOU Oct24 
991* Dec31 
10 Mayl5 
691* Oct20 
35U Dec 8 
27U NovlO 
59U Oct24 

160 May 
741* Nov 
55 May 6 
31 Jan25 
?0*g Nov 
2H* JulylO 
43 Oct23 
25 July24 
83 Julyl4 
72>*May 
80 Julyl0

21* July25 
91 July29 

1>4 July30 
62 July28 
18 July30 
10i*Mayl2 
90c Mayl4 

480 Julyl7 
30*8 Dec3120 July28 
02 July28
3*4Mayl4 

141* Oot20
21 Aug 9 

0*4 July20 
91* July28 
7 *4 May 21
2 July26 

65*4 July28 
881* July30 
41 July29
0igMay 9 
2*g July31 
7»g July28 
51* July28 
4*g Oct31 

10 July28 
I3 I4JU110 2 
10 July20 
83 July28 
01* July28 

2914 July31 
121* July31 
28 Oct 4 
87 NovlO 
13i*Mayl2 
20*g July23 

1*4 July30 
4l4July29 

621* July 28 
73 July28 
83 July 28 
76 July29 
201* July29 
4U July30 
31*June 0 

50c Augl4 
llbJune 6 
6M» Nov24 SbJuno 2 
2%Septl7 
3*gJune 2 

12*4 July29 
5 July30 
4*4 July28
3 July28 

31 July31
1 a/. M » v?7

3>g Aug
7*4June 

88 Sept 
z77U Jan 
02 June 

107 June

821* July
130 Feb
91 Aug 
11 Jan

27 Oot 
102 Aug 
45 Jan 
381* July 
24*4 Aug 
6 Jan

17 Nov 
9 Feb 

35 Deo

140 No*
80 Nov 
98 Nov 
40 Sept 
00 Nov

170 Aug 
3 June 

15 June 
30U Nov 

147 Apr 
85i* Dee 
05 Jan 

110U Jan
81 Feb 
88 Nov 
40 May 
95 Nov

100's Nov 
1121* Dee 
25 Jan 
90 Oot 
50 July 
02 Apr

21* Mai 
15*8 Mar 

109ig Oct 
92 Nov 
82 June

*19 Dee

147* Dee 
5*4May

13 Mar 
68 Mar 

180 Nov
04U Nov 
35 Aug

0*8 Dee
10 May 
93 Nov 
9 11 4N0V 
71 Nov 

147 Nov

1001* Oot 
100 ’  Nov
100 Feb 

137* Mar

4H* Nov 
14014 Aug 
56 Dee 
48>*May 
20i»May 
9 Nov

26 Sept 
121* Feb 
42 Apr

i*June 
09 Deo 
15o July 
401* Deo 
11 Jan 
9 Nov 

20c Oct 
425 Deo
~10t«june 
40 Deo 

li* Apr 
4*4 Deo 
8>* Mar 
3 June 
4*4 Deo 

16o Mar 
40 July 
447g Deo 
791* Oct 
191* Jan 
5 Jan 

80c Sept 
3*4 Deo 
2 Jan 
2*4 Deo 
3*4 Sept 

05c Mar 
40c June 
601* Deo 

1'4 Aug
0*4 Deo 

12 Aug 
03i* Dec 
8%  Jan 
10>* Deo 
26o Feb 

■{June 
32 Deo 
46i*June 
59 Deo 
38 Deo 
7 Jan 
2*4 Dec 
i*Sept 

10c Deo 
4 Feb 
1>4 Aug
21* Sept 

73c Deo 
li*May 
7 Deo 
1 Deo 
1*8 Deo 

1* Nov 
18 Deo 4f>r Mnv

1*4 Jan
80 Nov 
45c May 
54 Feb 
10i4 Aug 
10*4May 
48o Nov 

470 Dee
" 14*i* Feb 
611* Nov 
3 Sept 
07* Mar 

12 Nov
0 Feb 

10<8 Jan 
30o Sept

1 Jan 
70 May 
84 Feb 
29 July
61* Oot 
l*4May 
8»4May 
3<4 Mar 
0 Fob 
7 Jan 
41* Nov 
4U Oot 

O0i*May 
2i* July

17U Mar 
20 Jan 
80 Jan 
97* Apr 

17*sMay 
95c Mar 

l*g Dee 
461* Jan
6 6  Jan 
78 May
67 Jan 
16*4 Deo

6*4 Jan
2 Jan 

20c Jan
87s Nov 
4*4 Sept 
41* Feb 

1% Aug 
4 la Nov 

12 Jan 
3 ‘,6 Apr
3 Jan 
2 Jan

30 Jan 
1 >/. M««

* Bid and asked prices. 6 Ex-stock dividend, d Ex-dlvldend and rights, c Assessment paid, ft Kx-rtghta. a Ex-dlvIdend to Half-paid.
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Outside Stock Exchanges

Boston Bond Record.— Transactions in bonds at Bos 
ton Stock Exchange Jan. 31 to Fob. G, both inclusive.

Bonds—

F rid a y
L ast
S ale.

P r ic e .

W eek 's  Range 
o f  P r ic es .  

L ow . H igh .

Sales
f o r

W eek .
Range fo r yea r  1919.

L ow . H ig h .

U S Lib Loan 3548.1932-47 97.24 98.06 37,250 98.01 Feb 100.04 Oct
1st Lib Loan 4 s . .  1932-47 90.84 91.04 5,100 91.04 Jan 95.90 Mar
2d Lib Loan 4 s . .1927-42 89.44 90.20 8,550 90.84 Dec 91.80Juno
1st Lib L ’n 454S-1932-47 91.04 91.24 2,300 92.84 Dec 90.50 Jan
2d Lib L ’n 454s..1927-42 89.84 90.24 38,000 91.04 Dec 95.90 Jan
3d Lib Loan 454s.- .1928 92.44 93.04 17,500 93.14 90.58 Sept
4th Lib L ’n 4548.1933-38 89.54 90.88 61,300 91.04 Dec 90.50 Jan
Victory 454s____1922-23 97.04 98.90 20,550 98.54 Dec 100.01 June

Am Tel A Tel coll 4 s . .  1929 77 A 7 7  A 3,000 77 Dec 8754 Sept
Atl G A 4V I SS L 5s. . 1959 75 78 8,000 79 Dec 94 May
Carson Hill Gold 7 s .. .1923 102 100 n o 18,000 9954 Nov 130 Dec
Chic June A U S Y 5s. 1940 8354 8354 15,000 8354 Dec 9154 Jan

93 A 93 i il 1,000 9454 9514 Oct
Gt Nor— C B A Q 4s. . 1921 94 94 2,000 9354 Dec 9554 July
K  C Mem A Blrm 4 s ..  1934 08 70 7,000 77J4 Sept 7854 Sept

9054 9054 10,000 89
Miss River Power 5 s .. 1951 74 74 7554 11,700 73 Oct 80 May
N  E Telephone 5s____1932 8354 8354 300 81 Dec 9354 Feb

78 78 5,000 77
Swift A Co 1st 5s......... 1944 90 90 9054 8,000 9254 Oct 9854 Juno

144 144 1,000 94 19754 Oct
Western Tel A Tel 5s. .1932 ............ 8054 81 5]ooo 80 Dec 91 Mar

Pittsburgh Stock Exchange.— Record of transactions 
at Pittsburgh Jan. 31 to Feb. 6, both inclusive, compded 
from official sales lists:

Barnsdall Corporation.

Ohio Fuel OU.

Plttsburgb Coal, c o m .. 100
Preferred....... ................100

Plttsb-Jerome Copper____1
Plttsb A M t Shasta C o p .. 1
Plttsb Oil A Oas______ 100
Pittsburgh Plate Glass. 100 
Riverside East OH, c o m ..5
Ross Mining A Milling__ 1
Transcont’l Oil___(no par)
Union Natural Gas____100
U S Steel Corp, com __ 100
West’houso Air Brake__ 50
W cst’houso Elec A M fg__

Bonds—-
Plttsb Brewing 6s____194!:

'V a le 's  Range
t>aus
fo r R ange s in ce  .Inn. 1.

Sate.
P r ic e .

o f  P r ic es .  
L ow . H ig h .

W eek .
Shares. L ow . H ig h .

15 15 15 50 15 Jan 1554 Jan
93 93 93 7C 93 Feb 93 Feb

117 117 122 27C 117 Feb 135 Jan
94 94 9454 145 94 Jan 95 Jan

____ 10354 10354 1C 10354 Feb 104 Jan
23 2254 30 14,995 2254 Feb 45 Jan
5154 5154 5554 5.38C 45 Jan 5554 Jan

254 254 3 30C 254 Jan 354 Jan
4 4 454 1,30C 4 Feb 5 Jan
854 8 854 575 8 Fob 1154 Jan

2854 2854 3354 8,815 2854 Feb 39 Jan_ _ 101 101 37 101 Jan 102 Jan
_____ 254 3 200 254 Jan 4 .1 an

854 854 203 8 Jan 1054 Jan
2 154 2 54 2,001 154 Jan 254 Jan

10954 110 325 10954 Feb 112 Jan
31 31 • 3554 3,404 31 Feb 4554 Jan

57 5854 310 57 Feb 0154 Jan
554 554 054 7,225 554 Jan 054 Jan

8 854 990 8 Jan 9 Jan
15 15 54 275 15 Jan 1554 Jan
29 29 18 2 7 y* 34

47 47 4954 1,129 47 Feb 5154 Jan
38 3754 41 3,940 3754 Feb 43 Jan

8 754 954 2,768 754 Feb 10 H Jan
5 5 554 265 4 54 Jan 754 Jan

14 14 15 510 13 54 Jan 1654 Jan
58 58 50 58 Feb 63 Jan
90 9054 270 8954 Jan 92 Jan

16c 16c 18c 4,500 Ific Feb 25c Jan
______ 45c 45c 3,100 40c Jan 53c Jan

1354 1354 1454 1.465 13 Jan 15 Jan
108 171 144 100 Jan 171 Jan

2 154 254 1,510 154 Feb 4 Jan
______ 5c 5c 500 4c Jan 5c Jan

25 25 20 24 Jan 3754 Jan
123 123 125 345 123 Feb 130 Jan
9954 9954 101 345 9954 Feb 107 54 Jan

113 113 110 365 113 Fob 11854 Jan
4954 4954 54 54 1,690 4954 Fob 55 Jan

............ 75 75 53,000 75 Janl 7554 Jan

Chicago Stock Exchange.— Record of transactions at 
Chicago Jan. 31 to Feb. 0, both inclusive, compiled from 
official sales lists:

Prefen ed___

Preferred.

Cont Motors, com .

Preferred______
Deere A Co, pref. 
Diamond Mat oh. 
E ld e r .....................

Republic M otor Truck

P a r

r/iaui.
Last
S ale .

P r ic e .

W eek  s Range 
. o f  P r ic es .  

L ow . H igh

Sales
f o r

W eek .
Shares

R an ge s in ce  J a n  1

L ow . H ig h .

. .I t 4154 45 1,475 41 Jar 50-54 Jan

.10t 120 120 It 120 Jat 120 Jan
.101 109 109 20 109 Jai 120 Jan
_10( ______ 80 80 2( 80 Jan 8054 Jan
.10! ll>2 100 108 10,700 100 Jan 11054 Jan
-(*) ______ 53 53 125 51 Jan 53 Jan
-(*) 05 04 70 1,285 04 Jan 75 Jan

83 83
<*) 1154 1154 1254 395 1154 Fel 1354 Jan

-10! 70 70 70 35 70 1’el 74 Jan
..1C 15 14 54 15 510 1454 Jar. 1554 Jan
-10t 271 276
-C ) 18 1654 2054 2,345 1654 Fel 2054 Jan.10t 97 97 97 349 97 Jar 975-4 Jan
.lot r ......... 98 54 9854 201 9854 Jar. 98 54 Jan
-(*) ______ 7 54 9 54( 6 Jar, 9 Jan
.100 0 6 170 0 Jan 7)4 Jan
.lo t 87 h 8754 94 54 330 87)4 Fel 97 54 Jan
— 4 h 4 54 ■154 325 4)4 Jan 454 Feb

.lot 107 10654 108 1.157 100)4 Jan 108 Jan
. .I t 1151 1154 13 54 9,102 11 54 Fel 13)4 Feb
-lot 99 99 It 1 2,180 99 Fel 101 Febc(*) 41 41 15 41 Jar 41 Jan-lot 95 95 95 20 95 Fel 90 Jan-lot 10154 101 10154 310 101 Jan IOI54 Feb
-lot 118 123 220 118 Fel 124 A Jan31) 2954 30 001 2954 Feb 33)4 Jan
-(*) 57 54 58 157 54 Feb 58 Feblot 9 ) 90 105 1,635 90 Fel 105
lint 91 90 94 480 90 Fel 90 Jan
-H 1554 1554 17 705 1554 Feb 17 Jan
.It 1354 13), 1554 5,120 13)4 Fel) 16 Jan
10( 79 S') 5( 79 Fel 81 Jan-P 255 24 54 2754 22,820 2154 Fel 27 54 Feb_ 1 ' — 0 H 7)4 905 054 Feb 7)4 J-.n
10 40 42 165 40 Feb 4554 Jan

-(*) 4 ) 38 43 075 38 Feb 4354 Jan10 118 11S It 118 Jan 118 Jan.2 14 13 15 28,005 13 Feb 15)4 Jan
31 3054 3254 1,46? 3054 Fel 34 Jan2 — 3 3 193 3 Fob 3 Feb

lot 7954 70 54 100 78 Jar 7954 Feb10 88 88 88 95 88 Jar 88 J in10 95 94 54 96 54 249 94 54 Jar 98)4 .1 in_ 1 24 24 27 99( 24 Fel 27)4 Jan
( ; - - - — 49 51 'A 2U 49 Feb 52 Jan

F iid a y
Last W eek 's  R ange  

o f  P r ic es .  
L ow . H ig h .

Sales

W ° Tk
R a n ge s in ce  J a n . 1.

Stocks (C on clu d ed ) Par P rice . Shares L ow . H ig h .

Scare-Roebuck, com__ 100 218 218 227 835 218 Feb 230 Jan
Preferred..................  .10C 110 110 110 105 110 Jan 117 Jan

Shaw W  W , w 1_______ 100 05 01 74 8,280 61 Feb 79 Jan
Root A Van Dcrvoort. .(* ) 5054 51 125 5054 Feb 62 Jan
Sinclair O il___  ______ 4054

20
4054
20

500 4054 4054 Jan
Standard Gas A Elec. 50 25 2554 Jan 2054 Jan

Preferred.................... . . 5 '1 4054 40 4254 150 40 Jan 42 54 Feb-
Stewart M fg___________(*) 40 ■1554 3,639 40 Jan 48 Jan
Stewart War Speed com 100 3954 3854 42 17,385 38 54 Fel 4554 Feb-
Swift A C o ....................  100 120 11854 120 14,840 11854 Feb 128 Jan
Swift International____ 15 45 4154 53 39,580 4154 Feb 55 Jan
TemtorProdCAF"A"com25 42 41 40 05() 41 Feb 47 Jan
Thompson com mon_____ 25 4654 4054 4954 810 4054 Feb 51 Jan

108 108 too 108 Jar 108
Union Carb A Carb C o. (*) 0554 0154 72 54 35,262 0154 Jan 7454 Jan
United Paper Bd c o m .. 1(H) 22 23 500 22 Feb 24 Jan
Wahl C o......... ................... (*) 40 38 43-K 5,205 38 Feb 45 Jan
Ward, Mont.g A Co, w 1.20 33 3054 3854 31,810 3054 Feb 3!) Jan

108 108 100 108 Feb 110
Western Knitting Mills. (*) 2054 1954 22 54 1.070 19 54 Feb 23 54 Jan

98 98 If, 97 54 
75

98 A
Wrlgley Jr. com mon____25 75 75 80 600 Feb 8954 Jam

Bonds—
Chicago City R y 5s. .  _ 1927 72)4 72 54 $1,000 72 Jan 7214 Feb-
M ctr W Side El 1st 4s. 1938 40)4 46 A 1,000 4654 Jan 45 Jan
Peop Gas L A C— Chic Gas 

L A C  1st 5s_______ 1937 75 75 2,000 75 Jan 75 Jan
Swift A Co 1st g 5s__ 1944 90 54 90 54 0,000 9054 Feb 92)4 Jan
Wilson A Co 1st 6 s ...1941 ........... 91 91 54 8.000 91 Feb 97 54 Jan

(*) No par value.
• I

Philadelphia Stock Exchange.— Record of transactions 
at Philadelphia Jan. 31 to Fob. 0, both inclusive, compiled 
from official sales lists:

Stocks— P a r

rtday
Last
Sale
P ric e .

W eek 's  Rang 
o f  P r ic es  

L ow . H igh

Alliance Insur warrants__ 0 6 0 %
American G a s ______ __10f 51 51 5154

__10( 60 00
American Stores____n o  pat 38 3754 42

92 92)4
..100 101 101

Cambria Iron__ ____ . . .5 0 3954 3954 40
Catawlssa 1st pref__ __ 51 39 39
Elec Storage Battery -1()( 115 i n 129
General Asphalt_____ 10C 93 93 108

Preferred....... .......... ..101 11054 137 1 10)4

Insurance Co of N A . . . .1 0 30 35 30
J G Brill C o . . - ......... ..106 47 49
Keystone Telephone. . . . 6 0 101-4 10 4 11
Lako Superior C orp .. ..100 1754 1754 20)4
Lanston M onotype.. .100 85 85
Lehigh Navigation . . . . .5 0 0254 0254 0354
Lehigh Valley_______ . . .6 0 4154 41-54 43 54
Midvale Steel A Ord . . .5 0 45-54 45)4 49

4254 43
Pennsylv Salt M fg___ . . .5 0 '554 7554 70
Pennsylvania ............ . . .5 0 11  <4 41 *4254
Philadelphia Co (Pitts)—

Pref (cumulative 6% ) .50 ?354 3354 3554
Phlla Electric of P a . , 25)4 25 2554
Phlla Rapid Transit. . .5 0 24 24

Voting trust receipts..50 2254 2154 2 4 5 4
Philadelphia Traction ..5 0 59)4 0054
Reading ...................... .50 71 70 71
Tono-Belmont Dcvel . . . I 254 254 3
Tonopah Mining____ . 1 254 254 2)4
Union Traction......... ...50 31 3354 34
United Gas Im pt____ ..5 0 5254 5254 54 54
U S Steel Corporation .100 9)54 0 ) 10554

Preferred ............. .. 100 114 1 14
W Jersey A Sea Shore ..5 0 35 3554 3054

..5 0 74 75
Bond —

U S 3d Lib Loan 4) 4s 1928 03.04 93.01
4th Lib L’n 4548.1933-38 89.40 90.54
Victory 4548------1922-23 97.80 97.80

Ainer Gas A Elcc 5s. 2007 80 82
2007 81 81

Baldwin Locom 1st 5s 1910 98 99
Elen A Peop tr ctfs -Is 1945 01 01 0454

do small___ 1915 00 00

for
W eek
S hares

Lake Super Corp 5 s .. .  1924 
I.eh C *  N consol 5 54a.1964 
Echlgh Valley coll 0 s . . 192-

General consol 4s__ 200
General consol 4 54 s .200'’ 

Lehigh ValCoal 1st 5s. 193? 
Natl Prop 4-6s, small. 1946
Penn RR gen 454s____ 1905

General 5s................ .19(9
Consol 4 5 4 s ...............I960
P W A II ctfs 4s____1921

Phlla Co 1st 5s______ 1 (J4<>
do stmp s f A re d .. 1949 
Cons A coll tr 5sstm 1951 

Phlla Electric 1st 5s._19(|('
do small........... loor

Reading, general 4s__ 1097
J-C collateral 4s____1951

Spanlsh-Amcr Iron 0s. 1927 
United Rys gold tr ctf 4s '4!

do small........... 194'
United Rys Invest 5s. 1920 
Welsbach Co 5s........... 19’ 0

HO'A

58
89

100
59
89

100 A
7154 7IH  
80 81 
9854 OH A  
30 30
81M 81M 
8954 00 
0054 9054 
9054 9054 100 100 

100 100 
8054 8054 
90 9054
93 93
79 7954
80 80 

100 100
4054 1054 
4054 '1054 
72 72
98 54 9814

R ail e hn neat 1919 
L o w . H igh

15.37

3,42

11,10'

2,000 
700 

1,000
15.000
1.000

15.000
3.000
5.000
1.000

37.000 
800

39.000
5.000
5.000

10.000
500

2.000
:: 00(1

7 _______
7 43 Dec 74 Juno
3 50)4 Det 0954 Jan
0 2054 Ap 43)4 N ov
7 88 Aug 90 July
0 100 A Jar 110 Nov
2 3854 Oc 4154 Feb
0 38 Det 43 Apr
7 8154 Jar 153 Oct
0 39 Jar 101 Oct
[) 70 Jai 241 Oct
n 5 Nov 5 Dec
0 2554 Jar 30 N ov
5 19'4 Fel 04 54 July
) 8 Mar 1854 July

17 Jan 25 .A July
5 85 Nov 80 >4 N ov
7 5054 Det 73 Jan
1 4054 Nov 00)4 Juno
) 41
) . . . . . . Jan 0154 July

1 70 Dec 8454 Feb
1 to Dec 4854 May

3 154 Jan 37 54 Apr
24 Dec 20)4 May

' 2154 Aug 2854 Juno
' 23 Dec 2954 Juno

59 Dec 71 Jan
1 74 Dec 9354 Juno
> 2 14 Dec 3 15-10 May
1 154 Dec 4 May

33 Dec 41 May
1 5054 Doc 7454 Jan

8854 Feb 11554 July
11154 Feb 11554 Juno
3854 Dec 40 Jan
7254 Apr 75 Jan

9.3.21 Dec 90.38 Jan
01.24 Dec 95.70 May
98.70 Dec 100.01 Juno
83 Nov 88 Jan
82 Nov 88,4 Jan
99 Dec 101 July
59 Dec 71 Jan
00 Dec 75 Jan
58 Dec 74 Aug
89 Dec 95 Aug

100 Nov 102)4 Jan
0954 Doc 8054 Jan
77 Dec 93 Feb
9754 Dec 100)4 Mar
32 Mar 35 Dec
79)4 Dec 8954 Jan
89 Dec 98 Jan
8954 Dec 9054 Feb
95 Feb 97)4 Nov
9954 Apr 100'4 Apr
9954 Nov 10054 Mar
70 Dec 89 May
80 Dec 90 Inly
80 Dec 97 5 4 Jan
78 Dec 8054 Nov
7854 Dec 8254 May
99)4 Vov 102 Aug
49 I )ec 67 Jan
49 Dec 57 Jan
0254 Jan 7854 July
95 Jan 98) 4 luno

Baltimore Stock Exchange.— Record of transactions at 
Baltimore Jan. 31 to Fob. 0, both inclusive, compiled from 
official sales lists:

S t o c k s P a r .

Arundel Corporation______
Atlan Coast I. (C on n ).. 100
Atlantic Petroleum_____ 10
Baltimore B r ick ..................
Ilenesch (I), 1st pref...........
Celestlne Oil v t ....................
Cent Teresa Sugar, pref__
Commercial Credit, pref 25 
Consol Oas, E L A  Pow.100
Consolidation Coal____100
Cosden A C o ____________ 5

Preferred................... 6
Davison Chem lcnl..no par 
Elkhorn Coal Corp......... 50

Freuay
L ast
Sale.

P ric e .

irecA's R ange 
o f  P r ic es .  

L o w . H ig h .

OUH.S
fo r

W eek .
S hares.

Range fo r  y ea r  1919

L ow . H ig h .

3054 3054 25 38)4 Nov 1154 Deo
80 80 7 8254 Dec 97 Juno

254 254 254 250 2 Jan 454 July
2)4 2)4 25 154 Dec 4 Deo

10154 10t’ i 00 100 Aug 10054 Aug
2.50 2.75 2,395 1.00 Mar 4.90 July

9 9 1054 075 754 Dec 1254 Oct
2454 24 25 55 25 Dec 20 Feb
90 90 100', 1,472 9954 Dec 11154 May
77 77 80 901 78 Dec 92 June

754 754 9 5.517 654 Feb 1254 May
4 4 454 2,480 4 Jan 5 May

34 34 -38 54 3,018 35 Dec 60 July
21 21 23 210 24)4 Dec 43 July
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Stock*—(Concluded) Par

Houston Oil trust ctfs. .100 
Preferred trust reots.100 

Indlahoma Refining
Kentucky Oil--------
Locomobllo-----------Mer A Mln'l'ranB VT..100 
Mt V-Wood Mills v t r. 100

Preferred v t r......... 100
Pcnn.sylv W at* Pow..l00
Shaffer, preferred-----------
United Railway A Klee..r>0
Wash Balt A Annap-----50

Preferred....................6 0
Wayland OH A  Oas--------5

B o n d i —
Alabama Cons C A  15sl933 
Carolina Contral 4s.-.101!) 
Consol Oas, gen 4X8.1954 
Cons G, E L A P 5% notes 

7% notes---------------- - - 
Consol Coal ref 5s-----1950

Convertible 6s........1923
Cosden A  Co Sor A 0s. 1932 
Klkhorn Coal Corp Os.1925 
Mary’d Elec Ry 1st 5s.1931 
Pen nay lv W A  P 5s...1940 
United Ry A  Elec 4s. .1949 

Income 4s............ --1649

F riday  
Ix m  
Sale. 
P rice .

Week'* Range 
o/ Price*. 

Ixixo. High.

81X

50X

99 102
81*4 88 

8X 8) 4 4
24X 24? 
55 55
50 X  69’ 
92 92

35 35X

87 X 
70 
82 X 
94 
99X 
79 
97 X 
91 
94 X 
84X 
86 
65 
45 X

Sale*
for

W eek.
Share*

income is......... ........................Funding 5s, small.. 1936'--------1 6214

87X 
70 
82 X 
94 
99 x 
79 
97 X 
96 
94X
85
86 
67 
46X 
62X

R ange f o r  Y e a r  1919.

1
2,050

<6,000
1,000
1,000
3.000
4.000
1.000 
8,000

13.000
3.000
3.000
1.000

18.000
11,000

500

24X Dec 
51 Dec 
16 Jan 
71 Feb 
76 X Dec
94 Oct 
10X Dec 
19 Dec 
35 X Feb
3X Feb

81 Feb 
74 Oct
82 X Oct
95 Dec 

100 Nov
81 Dec
96 Dec 
84X Mar 
95X Dec
87 Oct
88 X Oct 
64 Dec 
44 Dec 
60 Decl

High.

172 Dec 
101 May 
12X Oct

"25 " Dec
72X May 
80 Dec 

100 Aug 
88X May 95 Sept 
20X Jan 
29 X June 
38 Apr 
5 Nov 

%
90X Sept 
78 Jan 
89 Jan 
99X June 

101X July 
92 X Jan 

100H July 
105X Sept 
99X June 
89 X May 
91 June 
76 X Jan 
65X Mar 
76 Mar

Now York “ Curb’' M a rk et— Below wo give a record of 
the transactions in the outsido security market from Jan. 31 
to Feb 6, both inclusive. It covers the week ending 
Friday afternoon. On the “ Curb” there are no restrictions 
whatever. Any security may be dealt in and any one can 
moot there and make prices and have thorn included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that.fictitious transac
tions may croop in, or oven that dealings in spurious securi
ties may bo included, should, honco, always be kept in mind, 
particularly as regards mining shares. In the> err^“ stances 
it is out of tho question for anyono to vouch for the absolute 
trustworthiness of this record of “ Curb transactions, and 
wo give it for what it may be worth.

Stocks {.Concluded) Par.

F rid a y
L a st
S a le .

P r ic e .

W eek ending Feb. 6. 
Stocks— P ar

F rid a y
L ast
S ale .
P r ic e .

Acme Coal.r........ ............1
Aetna Explosives.r(no par)
Air Reduction----- (no par)
Aluminum Mfrs.r.(no par) 
Amain Leather, prof... 100
Amalg Tiro Stores-r----- (t)
Am Candy Co,cora(no pai)
Amor Hawaiian SS.r.......
Amor Safety Razor........25
Am Wholesale Corp.pfr 100 
Am Writ Paper, com.. .  100
Atlantic Fruit.r--------- (t)
Austin,NlcholsACo com(t)

Preferred__________ 100
Barnsdnll C orp.r-------- 25
Ilrlt Amor Chem Corp.r 10 
Brlt-Aincr Tob ordinary. £1

Ordinary bearer..-----£1
Car Ltg & Power, r........25
Cities Servlco, pref.r-.100 
Cities Serv Bankers shsr(t) 
Cleveland Auto Co now.(t) 
Clln-Wrlght Wlro.com.r(t) 
Colombian Em’ld Synd new 
Conloy Tin Foil, w l..(t) 
Davies (Wm) Co, Inc.r-(t) 
East Coast Flshorlcs-r-.lO 
Edmunds *  Jones Corpr(t) 
Parrel l (Win) ASon com. r (t) 
General Asphalt com. r. 100 
Gen Mot com wl(no par) 
Goldwyn Plcturo.r.(no par) 
Grapo Ola Prod Corp oom 1

Preferred------------------- 1
HavanaTobaccocom.r.100

Preferred .r ------------- 100
Uydraullo Steel, oom.r.(t)

Preferred.r................100
Ide (Goo. P) A Co com.r (t)
Imp Tob of G B A I-----£1
Indian Pocking Corp.r.(t)
Kay County Gas.r..........1
Keystone Solcthor.r-----10
Libby, McNeil A Lib r 10 
Lima Locom, com.r— 100 
Lincoln Mot Co ol A.r -.50 
Locomobllo Co now wl .r. (t) 
MaroonlWlroI .TeI.ofAmer5 
Mercer Motors.r..(no par)

Preferred, r-------- ---------
Montg Ward A Co, com (t)
National Leather.r........10
NY Shipbuilding., (no par) 
Nor Am Pulp A Paper.(t) 
Nunnally Co, com.r— (t) 
Orphcum Clroult com.r ..1  
Patohogue-Plym Mills.(t) 
Perfection T A R  now r.10 
Pressman Tire A Rub r__10 
Radio Corp of Am w l.r(t)

Preferred.r................... 6
Republic Rubber r (no par) 
Root A Van Dervoort r 100 
Snows Fount Hold Corp.10 
SploorMrg, com .r..— 100

Pref erred.r................100
Stnnd Gas A Elec, com.r.50

Preferred-r_________ 50
Stanwood Rubbor.r...(t) 
Stearns Motor.r 
Stowart-Warn Speed.r.(t) 
Submarine Boat v t o ..(t) 
Sweets Co of America.r.10 
Swift International.r— 16 
Tcmtor Corn A Fr pf A(t) 
T!llotson(WE)Mfg, com(t) 
Todd Shipyards Corp.r. (t) 
Un carbldo A  Carbon..(t) 
UntdPlotureProdCorp.r(t) 
United Profit 8harlng..26c 
Un Retail St’s Oandy.r.(t) 
U 8 Distributing, com__ 50

Week's Range 
o f  Price*. 

Low. High.

8X
T l H

38 X 
65

IX  
OH 

47 X 
35 X 
93 
14X 
10 X 
75 
14X 
98 
12X 
35 
25 
90 
56 

9
19 X 
19X 
3X

70 X 
42X
71

Sales
for

W eek.
Shares

11,400
19,700

25 31
12 16

24 23X 25
42 42 49

. . . . - - 10 12
28 28

37 35 45
97 X 87 117
30 28 33
27 27 31X

IX 1 IX
IX IX IX_____ 2 2X_ ____ 10 10X

37 X 37X 37 X

60X 
22 X 

4 X

"*14"’ 12X 15
. . . . . . o x OX

43 40 53
38 35 45X

24 24
______ 170 181

72X 73 X
14 12 15H
2X 2 2H

13X 13 10X
47 47 48 X

33 40 X

R a n ge s in ce  J a n .
C

1.

. L ow H ig h . C
IX Jan ix Jan (
7X Feb ox Jan ]

47 Jan 49 Jan ]
30 Feb 40 Jan ]
93 Feb 93 Feb 1
13X Jan 16X Jan ]
8X Feb 11H Jan !

75 Feb 75 Feb ;
11 Jan 17X Jan :
98 Feb 98 Feb :
11X Jan 12X Jan
35 Jan 35 Jan
19 Fob 27 Jan
88 Feb 03 Jan ;
49X Jan 66 Feb
8 Jan ox Jan

ryl8 Jan 28 Jan
ryl8 Jan 28 X Jan

2X Jan 3X Jan
70 Feb 74 Jan
38 X Fob 44X Jan
68 Jan 72 Jan
25 Feb 40 Jan
12 Feb 25 Jan
23 X Feb 29 Jan
42 Feb 50 Jan
JO Jan 15X Jan
28 Fob 37 Jan
35 Feb 48 Jan
87 Feb 130 Jan
28 Fob 36 Jan
27 Feb 34 Jan

} 1 Jan l 17-16 Jan
o ix Jan 1 15-16 Jan
) 2 Jan 2X Jan
0 10 Jan 13X Jan
0 35 Jan 43 Jan
0 99 Feb 101 Jan
6 34 Fob 36 Jan
0 10 Feb 13X Jan
0 15X Feb 20 Jan
0 IX Jan 2X Jan
0 13 Feb 13X Feb
0 19 Jan 30 Jan
0 75 Feb 85 ■Jan
0 49 Jan 53 gJan
0 21 Fob 25 Jan
0 4?^ Feb 6H Jan
0 25 Feb 39 Jan
0 94 Feb 94 Feb
6 33 X Feb 41 Jan
0 12X Fob 18 Jan
0 40 Feb 50 Jan
0 4X Feb 6X Jan
6 19 Feb 22 X Jan
0 30 X Feb 37 Jan
0 40 Jan 41 X Jan
0 2X Feb 5X Jan
0 IX Jan 3X Jan
0 2 Jan 3 Jan
6 2X Fob 4X Jan
0 4 Feb 6 Jan
0 49 Fob 54 X Jan
0 12 Jan 1354 Jan
0 101X Jal 114 Jan
0 no Jan 114 Feb
0 23 X Fot 26X Jan
0 40 Fcl 41X Jan
0 24 X Feb 18X Jan
0 39 Feb 40 Feb
0 38 Fob 39 Feb
0 12X Feb 17 X Jan
0 6X F’cl 6X Jan
0 40 F’el 59 Jan
0 35 F’ct 48 X Jan
0 24 Fol 26 Jan
5 170 Fcl 200 Jan
0 72 X Fcl 78 Jan
)0 12 Fel 18X Jan
>0 2 Fel 3X Jan
)0 13 Fel 19 Jan
)0 47 Jar 51 Jan
10 27 Jan 40X Feb

U S Light A Heat, com.rlO 2X
U S Steamship............... 10 3X
U 8 Transport.r----------10 11X
V Vlvadou, Inc.r.(no par) 16X
Warren Bros.r----------- 100 68
White Rock Water, r 
Will A  Baumer Candle, (t)
Wlllys Corp 1st prcf.r.lOO

Rights.
Brlt-Am Tob ord bear .r . .  6X

Ordinary, r ---------------
Simms Petroleum.r-------

Former Standard OH 
Subsidiaries

Ohio Oll.r...................... 25
Prairie Pipe Llne.r-----100
South Penn Oll.r-------- 100
Standard Oil (Calif).r. 100 
Standard Oil of N J.r..l00 
Standard Oil of N Y.r.100
Union Tank Car________  108
Vacuum Oll.r............ .100 400

Other Oil Stocks
Allen Oil. r.......................1
Alliance Oil A Ref.r-------5 16X
Allied Oll.r......................1
Amalgamated Royalty.r.l
Anna Bell................  1
Arkansas Nat Gas new wl 10 
Associated oil of Texas—  1
Bell Petroleum.r............ 1
Boone Oll.r____________6
Boston-Mex Petrol-r___ 1
Boston-Wyomlng O ll.r.-l 
Brazos Oil Corp.r-(no par) 
Burknett Van Cleav Oil..5 
Carlb Syndicate r new w I.
Circle Oll.r....................... 6
Continental Refg.r____ 10
Cosden A  C o . ,  com.r-----6
Cushing Petr Corp com ..5
Dominion Oll.r________10
Duquesne Oil____
Elk Basin Petrol-r-------- 5
Engineers Petrol Co.r— 1
Ertel Oll.r.......................6
Esmeralda Oil A  Gas.r—  1 
Federal OH____________ 6

Preferred, r............... 100 89
3: 

29

98

Preferred _r...............100
ennock Oll.r_______ 10

Ryan Petroleum.r_____ 1

Sequoyah Oil A Ref_____ 1
Simms Petroleum r(no par)
Skelly Oil Co.r..............10
Southern OH A Trans.r.10 
South States Cons Corp r 1
Spencer Petrol Corp____10
Stanton Oll.r---------------- 1
Steiner OH Corp.r.(no par) 
Superior Oil Corp. (no part
Texas Chief Oll.r..........10
Texas Company new-----25
Texas Pac Coal A Oll.r. .  10 
Texas-Ranger Prod A U..1
Tex-Ken OH Corp.r.........5
Texon OH A Land.r------- 1
Thraman Oll.r...... ......... .1
Trinity Oil Corp.r-------- 1
Tropical Oll.r------------- 26
United Tex Petrol.r........1
Victoria Oll.r__________10
Vulcan Oll.r----------------- 6
Wayland Oil A Gas Com.6
Whelan Oll.r....................
White Eagle OllARcf r .(t) 
White Oil Corp.r.(no par) 
Woodburn Oil Corp.r . . .1

Mining Stocks— 
Alatka-Brlt Col Metals..1 
Amer Hond Min Corp.r. 1
America Mlnes.r..............1
Amor Tin A Tungsten .r . . 1 
Arizona Silver.r..—.. . .1
Atlanta Mlnes.r..............1
Belaher-Dlvlde. r---------10c
Belcher Extension-------10c
Big Ledge Copper Co-----6
Booth.r---------------------- 1
Boston A Montana D ev..6
Caledonia Mining____  ‘
Canada Copper Co, L td..6
Candalarla Silver.r----- '
Carson 11111 Gold.r..........1
Cash Boy Consol...-------1
Consol Virginia Sllver.r..6 
Cresson Con Gold M A M.l 
De Beers Cons Mines. Ltd.
Divide Extension.........  '
El Salvador Silver M in.r.l 
Eureka Croesus M ln_r...l

Week's Range 
of Prices. 

Low. High. .

Sales
for

Week.
Shares

2X  3 3,900
3X  3X 34,100

11X 12 X 2,900 :
16X 19 300
68 69 200 1

7 7 300
29 X  29 X 400 1
99 100 400 '

1 6X  7X 11,200
6X  7 600

. 1 2 45,000

. 340 360 63 3
261 261 10 2
297 321 130 2

. 309 309 60 3

. 737 760 150 7

. 405 434 375 4
108 110 110 1
400 429 300 4

. IX  IX 6,650
i 10 16X 2,700

X X 75,000
i X X 16,000

68c 72c 13,600
. 23 30 700
- i x  IX 1,300
( 1 IX 2,400
5 3X  5X 29,800
i 2 X 2X 4,200
6 IX  IX 68,000

18 20 800
i IX  2X 11,800

29 44 19,600
i 4X  4X 900

4 4X 4,300
i 7X 9X 18,700
4 2X 3 4,300
4 12X 24 69,400
l  4X  6 5,300
4 8X  9H 11,500
. IX  IX 9,550

IX  IX 9,400
{  X X 2,000
4 3 3X 6,300

G 6X 200
4 32 X  44 21,800

88 98 6,500
4 3X 3X 14,700

28 33 X 9,000
. 10c 19c 2,400

2 3 3,500
. X X 4,000
•4 2X 3X 7,500

88 120 10,900
4 X 1 3-16 23,800

8 8 100
52 X  68 63,100
27 34 14,700

\4 5X 5X 14,000
\4 2 2X 14,200
X IX  IX 14,900
X 5 6X 11,100
.. 28 35X 11,300
.. 20X 22 X 1,100

18X 21X 8,000
.. 4X  4X 1,400
X 3X  4 7,500
X 2X  2X 6,600

151 166 5,950
X M X 5,900
X 4 4X 6,600

X  1 2,000
. . 6  7 900

18 25 800
X 84 84X 100
X 6 8X . 5,800
X *32 43 14,000
X 8 9X 16,500

1 IX 14,900
IX  IX 1,300

X 3X 3X 15,900
X 48X 56 18,100
-- 4X  6 3,600
. .  X  X[ 3,300
X  38 51X 124,900
X 9 11X; 19,500
. .  5X  6Xi 1,500
X 1X  IX 1,800
X 18X 19 3,300
X 7-16 X; 3,900
X  1454 15 3,300
_ 11X 14 X; 4,700

. .  31 35 1,000

. .  40 51X: 7,450
93 113X; 5,200

X i ix ; 10,300
. .  3 3Xi 700

X IXi 49,700
| 4,000

H yi A• 5,400
X 15 20Xi 10,100
. .  1 1 3-11 17,340
X  i x  IX; 2,400
IX GX 8Xf 14,000
. .  4X  4Xi 510

1 1 3,300
1 19 23 7,500
X  27 X  36 X( 68,000
IX o x  ox( 1,650

X 11-16 1 31.050
! IX  2 ):i 8,400
__ 1 1 1-H8 500
. . .  7-16 )-i 12,000
. . .  3X  3 yi 2,200
lc 2 X 0 3X c 17.300
ic 15c 23c 47,700
fc 16o 22c 30,000
X  7-10 )S 25,400

ic 5c 6c 16,800
)c 65c 74c 31,000
jc 35c 39c 15,600
-10 1 X 1  7-16 12,200
X  X Vi 8,000

5 22 29*i  2,600
3c 8c 9Xo 13,600
3X 6 7?i  1,650
2 IX  2)4 3,300
SX 38 X 42)i  3,200
X 11-10 15-16 47,225

. . .  3X  3?4 2,300
-li 1)4 l 74 0.’’>,600

R ange s in ce  J a n . 1 .

H ig h

1X Jan
16 Jan 

X Jan 
X Feb

58c Feb 
!3 Feb
1H Jan1 Feb 
3X Feb 
2M Feb
1 .Ian 

18 Feb
IX  Feb 

29 Feb 
4X Jan
3 X Jan 
7X Feb 
2X Feb

12 X Feb
4 X Feb 
8X Jan 
IX  Jan 
1X Jan

X Jan
3 Feb 
6 Feb

32 X Feb 
88 Feb 
3X Jan 

29 Feb 
16c Feb 
IX  Jan 
X Jan

2 X Feb
17 Jan 

X Jan
8 Feb 

52 X Feb
27 Fob 
5X Jan 
2 Feb 
IX  Jan5 Feb

28 Feb 
20X Feb
18 X Fob 
4H  Jail 
2X Jan 
2X Feb

56 Feb 
X  Jan

4 Jan 
X Jan

6 Jan 
18 Fob 
84 Feb
6 Feb 

:32 Feb
8 Feb 
1 Feb 
IX  Feb 
3X Feb

47 Jan 
6 Jan 
5-16 Jan 

38 Feb
9 Feb 
6X Feb 1 Jan

17 X Jan 7-16 Jan 
14X Feb

XX
16X

Feb
Jan

15-16 Jan 
IX  Jan

H X
31
46
93

1
3X

X1
M

15
1
IX
6X
4H

X19
27 X 
6X

11-16
IX1

Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Fob
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb

Feb
Jan
Jan

7-10 Jan 
IX  Jan 
lX c  Jan 

15c Jan 
16c Feb 

7-10Jnn 
4Xc Jan 

65c Feb
31c

IX
X22

6c
4X
IX

38X

Jan
Jan
Jan
Feb
Jan
Jan
Fob
Feb

11-16 Jan
3 Jan 
IX  Feb

72c
45
2
2X 
7H 
3X 
IX  

24 
3 

53 
6X 
4X 

10 X 
3

39 X 
10 
9X 
IX 
2X 

X 
4X 
7X 

60 X 
120 

3X 
39 X 
19c 
3
IX
9 

151 
1X 

10X 
77 
45 
6X 
2X 
2X 
9 

41 
27 
22X 

4X 
4X 
4X  

180
X 

5X 
IX  
7X 

26 
90 
9X 

89 X 
10X 

IX  
3
4X 

56 
5X 

X 
73 X 
13X 
7X 
IX  

20X 
X 

15X 
17
47X 
69 X 

113X 
IX  
3X 
IX  
3X 
1

23X
IX

*2X
9X
4X

24
♦50

8X

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

IX
2X

Jan
Feb

1 1-16 Jan 
X Jan

6X
3X38

49c

Jan
Fob
Jan
Jan

9-16Jan 
7c Jan 

74c Jan 
42c Jan 

IX Jan 
1 1-16 Jan 
40 Jan 
OXc Fob 

10 Jan 
2X Jan 

48 Jan 
1 15-16 Jan 

3X Jan 
1% Jan
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Mining (Concluded) Par

Eureka H olly.r.............. 1
Forty-nine Mining.r_____1
Golden Gate Exptor’n.r_5
Goldfield Consol’d______10
Goldfield Devel .r ____1 c
Goldfield Merger, r______1
Gold Zone Dlvlde.r_____1
Great Bend.r___________1
Hasbrouck Dlvlde.r_____1
Hecla Mining________ 25c
Iron Blossom.r_______10c
Jim Butler.r___________1
Jumbo Extension________1
Kerr Lake_____________ 5
Kewanus
Knox Dlvlde.r_______ 10c
La Rose Mines, Ltd___ 5
Louisiana Consol ___
MaoNamara Crescent.r..l
MacNamara Mining.r__1
Marsb Mining r_______1
Mason Valley__________5
McKInley-Darragh Sav._l
Mother Lode, new.r____1
Murray-Mog M. Ltd___1
National Tin Corp.r__ 50c
Nevada Ophir Min.r_. 10c
Nlplsslng Mines________5
Ophir Silver Mlnes.r___1
Prince Cons___________2
Rand Mines, Ltd w 1_____
Rex Consolidated Min__1
Roper Group Mining___1
Seneca Copp Corp. (no par)
Silver Dollar M .r______1
Silver King of Arizona__1
Sliver King Divide..r__1
Silver Pick Cons’d .r___1
So Amer Gold ft Plat.r..l0
Standard Silver-Lead___1
Success Mining________ l

Friday
Last
Sale.
Price.

Sutherland Dlvlde. 
TonopahBelmontDevel.r 1
Tonopan Dlvlde.r_______1
Tonopah Extension
Tonopan Mining.r.____ X
United Eas.ern_________1
U S Continental Mlnes.r.X
Unity Gold Mines____ . . 6
Utah Reserve.r__
VIotory Dlvlde.r________1
Washington Gold Quartz.X 
West End Consolidated..5 
White Caps Extension.10c
White Caps Mining___ 10c
White Knob Cop, pref.r.10

X
1
I X13 c 

12c 
3*4c 
29c 
3c

" i l i
h23c

6 *4 c
3c

1 0c
X

9-16
” '*4
2 2 c
2*4

75c
39c
10

I X13-16
38*4

8 c
Vi14

Week's Ranoe 
o f  Prices 

Low. High

9-16 X
1
1

11c
9c 
3c 

28c 
2 c 
4c 
4 X

I X
I X15c

14c
4c

36c
3c
6 c
4*4

5-16 5-16 
23c 27c

6 c
4 X
3c
9c

X
X
X

7c
4*4
3c

10c
X
X5-16

Sales
for

Week.
Shares.

X  11-16
22c 25c
2*4 2 X  

65c 65c
5*4c 5 X c  
76c 76c
11
36c
10

I X
X  38 X  

7c

n x41c 
1 1 M 

I X  
1

40*4
8c

Wilbert Mining.
Bonds—•

Allied Pack conv deb 6sr'29 
Amer Tel A Tel 6 s. r . .  1922

6%  notes.r..............1924
Anaconda Cop Min 6s.r '29 
Atlantic Fruit deb 7s_rl934 
Belgian Govt Ext 6s.rl925

External 6s_______ 1921
C C C ft StLRy 6s. r. 1929 
Copenhagen(Clty)5*4a r’ 44 
Interboro R T 7s ..r .. 1921 
Russian Govt OMs.r.. 1919

6 X 9 . r ..................... 1921
Swedish Govt 0s. J’no 15’39 
Swltzerl’d, Govt of, 5*4s’29

9-16
6 c

1 0c
7 X

X5*4c
4c
2*4
2 X
2 X
2 X4
90

17c
99c

I X
2 *4 c

1 2c
6*4c

79 X
95
95*4

96
9854

3-16 5-16 
14 1754

7-10 X  
9-16 13-16

5c 7c
5c 1 0c
7*4 8
3-16 X

3c 6 c
3c 6 c
2*4 3
2*4 3*42 3-16 2*4
2*4 2*43 3-16 4
8 c 1 0c
8 8*4
I X 2

16c 2 1c
98c 99c
1 13-16 2

2 c 2 *4 c
1 1c 12c

I X 1*4
6c 7c

7854
94 
9554 
945497
95 X
98 X  
85 
8154 04 
26 
27 
9054 
8654

82
9654
965495
9754
965499
86
815468
32
32
9354
8954

2.300 
13,750
8.900

19.425 
44,650
14.100 
26,250
6,750
5.400 
4,830 
1.020

11,800
12,600
2.525

12,000
38.000

1,200
10.500
13.000
83.700 
11,300
3.525
2.000

400
5.400
3.400

30.500 
5,800 
4,500 
6,200
3.300

21,000
48.700 

500
3,600

39.000
25.100
14.200
3.900
1.900

15.500
13.100 
2,645

16,850
7,160
2.425 
4,185

17.000 
1,000 
2,100

28,550
3.200

12.500
7.000 

17,400
300

16.000
3

169.000
149.000
52.000
5.000

87.500
165.000
150.000
13.000
1.000

13.000
73.000
70.000
26.000 
48,000

Range Since Jan. 1.
Low.

1
11c
9c
2 c

28c
2 c
4c

Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb

3 15-10 Jan 
5-16Jan 

21c Jan 
6e Jan 
4 X  Jan 
l*4c Jan 
9c Feb 

X  Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan

2 1c 
X  

2 0 c 
2*461c 
5*4c Jan 

74c Jan

H igh.
New Y o rk  C ity B anks and T rust C om panies.

See pago 538-

10>4
25c
11

1
X38*4

7c

Jan
Jan
Feb
Jan
Fob
Feb
Jan

3-16 Jan
14 

X  9-10 
5c 
2 c
7 X  
3-16 Jan 
3c Jan 
3c Jan 
2*4 Jan 2*4 Fob

2 3-16 Feb 
2 X  Jan 
3*4 Jan 
8 c Jan
8  Jan 

1 9-16 Jan 
15c Jan 
97o JaD

1 7-16 Jan 
l*4c Jan 
7X4c Jan 

1 3-16 Jan 
6 c Jan

78*4
94
95*4
94*4
07
95*4
98*485
80*4
04
23*4
23
90*4
80*4

Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb

75c 
2*4 
2*4 15c 

1 2c 
4c 

40c 
3c 
6 c 
4*4 

*4 27c 
8 c 
4*4 4c 

15c 
*4 
X  36c 

97c 
32c 
3*4 65c 
6 c 

78c 
13*4 
41c 
12*4 
1*4 1 3-16Jan 

42 
1 2c

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

N ew  Y o rk  C ity R ea lty  and S urety  C om panies
Seo page 537.

Q u otation s for  S undry  Securities
All bond prices are "and Interact" except where marked " f

Standard OH Stocks P er  Stars
Par Bid Ask

Anglo-American Oil new. £1 23i2' 2U2
Atlantic Refining........... 1001300 |1100

Preferred____________100 113
Borne-Scrymscr Co_____100 430
Buckeye Pipe Line Co____60 *05
Chesebrough Mfg new___100| 230

Preferred new________ 100 100

Jan 
Jan 
Jan 
Jan 

*4 Jan 
15-16 Jan 

14c Jan
10c
8*4

Jan
Jan

7c 
7c 
3*4 4 *4 Jan 

2 15-16 Jan 
3*4 Jan 
4*4 

1 0c
9
2

29c 
990 

2 7-16
3c

12e
1*4
8 c

89*4
97*4
96*4
98*4
07*4
06*4
99*4
89
86
76
34
35 
07 
93

Continental Oil................100 500
Crescent Pipe Line Co__60 *33
Cumberland Pipe Line___100 120
Eureka Pipe Line Co____100 148
Galena-Signal Oil com___100 78

Preferred old________ 100 102
Preferred now_______ 100 95

Illinois Pipe Line_______100 165
Indiana Pipe Line Co_____60 *05
International Petroleum. £1 *5* 
National Transit C o ...12.50 *30 
New York Transit C o ...100 180 
Northern Pipe Line Co. 100 100
Ohio Oil Co.......................26 *310
Penn-Mex Fuel Co_____ 25 *51
Prairie Oil A Gas......... ..100 59.)
Prairie Pipe Line_______ 100 225
Solar Refining_________ 100 350
Southern Pipe Line On.. 100 165
South Penn Oil................100 290
Southwest Pa Pipe Lines. 100 07 
Standard Oil (California) . 100 800 
Standard OH (Indiana).. 100  680 
Standard Oil (Kansas)...100 690 
Standard OH (Kentuoky) 100 380 
Standard Oil (Nebraska). 100 490 
Standard Oil of New Jor.100 700

Preferred___________ 100 114i2
Standard OH of New Y'k. 100 100Standard OH (Ohio)........100 600

Rights............................  d9
Preferred_____________  109

Swan A Finch................. 100 100
Jan Union Tank Car Co___100*105

Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Rights 
Preferred .

Ordnance Stocks-

* Odd lots, t No par value. 1 Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will bo found, o New stock, 
r Unlisted, w When Issued, x IOx-dlvklend. g Ex-rlghts. 2 Kx-stock dividend, 
t Dollars per 1,000 lire, flat, k Correstlon.

C U R R E N T  N O T I C E S
— Merrill, Lynch & Co., members of tho New York Stock Exchango 

havo published a comprehensive booklet describing l,ae securities of 15 
companies which manufacture essential parts for automobiles and other 
motor vehicles. Tho booklet comments on tho fact that “ tho autoinobilo 
industry promises to establish a now high record of production in 1920,”  tho 
production in tho last four months of last year being at tho rate of 2,500,000 
per annum, while tho estimates show that production for 1920 may reach 
3,000,000 motor cars.

A copy of tho booklet will bo sent to investors upon request to tho firm 
mentioned.

1110 Institute of American Meat Packers as of Eeb. 6  reported in sub
stance: “ Annual reports of packing companies up to this time indicate that 
tho meat-packing industry in the United States during tho year just closed 
showed an output of products by plants operating Imder Government in
spection having a value in excess of §5,000,000,000. It is estimated that 
tho rate of profit throughout tho industry averaged not more than 1 *4 cents 
on each dollar of sales, with average profit of only a fraction of a cent per 
pound of product.”  [At last accounts thoro were 1,791 establishments of tho 
kind indicated, of which over 500 arc under Federal inspection.]

Edwin Bird Wilson, Inc., o f Now York, is now a Chicago advertising 
agency specializing in bank and financial advertising. Thoy havo opened 
a tomporary office at 81 East Madison A vo., corner of Michigan Boulovard. 
Williamson Tato, who recently was in tho United States military sorvico! 
serving as Captain In tho Intolligonco Dopartmont, is tho manager of the 
now offico. Mr. Tate is well known as an advertising agency man In Now 
York and Philadelphia. Recently ho has been tho Philadelphia represen
tative of Edwin Bird Wilson. Inc. The Chicago offico has boon oponed 
to givo bettor sorvico to clients in tho West.

—Tho co-partnership of John II. Davis & Co., 10 Wall St., New York, 
expired by limitation on Jan. 31. To succeed tho old firm, a limited co
partnership has boon formed under the namo of Billings, Olcott & Wins- 
n,?,rnA^boi^°fiVei> k ’ «.BJm38s (member of New York Stock Exchange), Dudley Olcott, Robert S. Winsmore and Ralph Stcover as general partners

i," tncr tso » « & » « ss
— Succeeding the co-partnership heretofore known under tho firm namo 

of Cornwall Reed & Moyer, stock brokors, tho firm of Burdott, Gregory & 
Laidlaw this week oponed offices at 52 Broadway for business Mom- 
bprs o f the now partnership are G. W. Burdott. G. N. Gregory and E. O. 
S iA fid law . G. N. Cornwall and J. M . Reed remain as special partnors 
S^ck^Exchaiigollb0rS of the New York 3tock Exchango and tho Pfttsburgli

n e w  investment firm of French & Kittle oponed for business this 
week at 120 Broadway, this city. Tho firm members are Seth Barton 
French and Arthur S. Kittle. Mr. French was formerly connected with 
Herrick, Berg & Co. and Kean, Taylor & Co. and Mr. Kittlo has been 
VanCCortland &°Co.With Kean’ Taylor & C o- and old firm of Kean,

Colt’s Patent FIro Arms
Mfg................... .........

dul’ont (E I) do Nemours
A Co eommon_.________
Debenture stock_____ 100

Eastern Steel................... 100
Emrlre Steel ft Iron com. 100

Pi ef erred..................... 100
Hercules Powder 0 0m__ 100

Preferred____________100
Nllesliem ant-Pond com.100

Preferred____________100
Phelps-Oodge Corp.........100
Scovtll Manufacturing___100
Thomas Iron___________ 60
Winchester Co com ..___100

1st preferred_________100
2nd preferred_________

Woodward Iron_______ 100
Preferred______

d l
102
3 so

1C *30
er 8 hare.
.1 0 0 65
.1 0 0 155

8912
119

60 400
50 ♦ 0 0

100 185
ICO 100
100 0 1
100 70

•63
100 370

Public Utllltiet
Amer Gas ft Elec com__ 60

Preferred_______ 60
Amer Lt ft Trao 00m___ 100

Proferrcd______ _____100
Amer Power A Lt com__ 100

Preferred____________100
Amor Public Utilities oomlOO

Preferred____________100
Carolina PowALlght com 100
Cities Service Co 0 0m___100

Preferred____________100
Colorado Power com.. 100

Preferred...... .......... ZIlOO
Com’w’th Pow Ry A Lt--100

Preferred____________100
Elec Bond A Share pref__ioo 
Federal Light A Traotlon’.lOO

Preferred____________100
Great West Pow 5s 1940.JAJ 
Mississippi Rlv Pow com.100

Preferred_________  100
First Mtge Cs 1951._.JAJ 

Northern Ohio Eloo Corp.(f)
Preferred___________ 100

North’n States Pow cornl 100
Preferred____________100

North Toxas Elec Co com' 100
Preferred..............  100

Pacific Gas A Eleolst pref 100 
Puget 8 d Tr L A p com.. 100

Preferred____________100
Republic Ry ft Light._” l00

Preferred____________100
South Calif Edison comllloOPreferred____________100
Standard Gas A El (Del) I 60

Preferred____________ cc
Tennessee Ry L A P com.100

Preferred..................... 100
United Gas A Eloo Corp. 100

1st preferred________ 100
2d preferred________ 100

114
450
97

250
110
525
31 

122 
152
81

108
09 

168
99
59
32 

186 
105 
315
56

Oil)
235
370
170
310
99

305
7i)0
610
400
510
705
115 
405 
525
10 

110 
105 
110

3
103
400
40

162
9Ua

122
440
80

891 on 2
84 89
25 30
65 70

2 20 226
1071s10012
1051 109
96 190

232 231
400 120
*30 35
400
99 __
07 72
42 48
80 90

*122 125
♦38 40
177 182
80 90
60 65
71 71

10
20

34 30
360 370
70 72
17 18
05 100
18 20
40 45

dHH 93
6 9

40 45
84 88

012 12
51 51
70 74

*16 20
50 55
60 64
88 90
75 79
68 72
85 88
1012 14
63 57
15 17
44 48
89 9>)

loo 04
*24 26
*40 42

1>2 3
7 0

Public Utilities (C oncl.)
United Lt A Rys com___100

1st preferred________ 100
Western Power eommon. 100 

Preferred.................... 100
RR. Equipments— PerCt

Baltimore A Ohio 4*4s____
Buff Roch A Pittsburgh 4*4(

Equipment 4s__________
Equipment 6 s __________

Canadian Pacific 4*4s..........
Caro Cllnchfiold A Ohio 6 s..
Centrnl of Georgia 4*4s........
Chesapeake ft Ohio.............

Equipment 5s......... . .
Chicago 4  Alton 4*4s.........

Equipment 6s. . .
Chicago A Eastern 111 5*4s..
Chlo Ind A Loulsv 4*4s.___
Ohio St Louis A N O 6s........
Chloago A N W 4*4s...........
Chloago R I 4  Pao 4*4s........

Equipment 6s.................
Colorado A Southern 6 s .. .FCrlo 6s_________________

Equipment V*4 s 11111111
Rooking Valley 4ijs..........

Equipment 5s_________
Illinois Central 5s........... .
I Equipment 4*4s...............
Kanawha A Michigan 4*4*.. 
Loulsvllle ft Nashville 5s..
Miohlgnn Central 5s_____

Equipment 0s.................
Minn St P ft S S M 4*48___
Missouri Kansas A Texas 0*.
Missouri Pacific 5s_____
Mobile A Ohio 6 s______

Equipment 4*4s_____
New York Centrnl Lines 6 j. .
I Equipment 4*4s_____
N Y Central ItR 4i2s . . .
N Y Ontario ft West 4*4s__
Norfolk A Western 4*4s__
Pennsylvania RR 4*4s___
I Equipment 4s__________
St Louis Iron Mt ft Sou 5s._ 
St Louis A Han F'ranolsoo 6s.
Seaboard Air Line 5s___
I Equipment 4*4s________
Southern Pacific Co 4*4s...
Southern Railway 4*4s__

Equipment 6s________
Toledo A Ohio Central 4s.

Per
26
0 0
21
71

Basis. 
6 40 
6.12 
0.12 
6.12 
0.50
6.75
6.50 
0.50 
6.60
7.50
7.50
7.50
6.75 
6 35 
6.00 
0.75

sh.
30
64
23
73

6.00
6.80
5.80
5.80 
0.00 
6.00 
6.00 
6.00 
0.00
6.50
6.50 
6.60 
6.00 
6.75 
6.60 
6.00

Tobacco Stocks— Per Sh 
Par

American Cigar common.100
Preferred...... .........  100

Amor Machine A Fdry..l00 
Brltlsh-Amer Tobao ord..£l 
Drlt-Ain Tobao, hearer..£1
Brlt-Ara Tobao, rights........
Conley Foil___________ 100
Johnson Tin Foil ft Mot.100 
MaoAndrcws A Forbes.. 100

Preferred..................... 100
Reynolds (R J) Tobacco.100

B common stock........100
Preforrod____ _______100

Young (J H) Co................KM)
Preferred..................... 100

0.75 6.00
6.76 6.00
7.00 6.25
7.00 6.25
6.76 6.00 
6.75 6.00
6.12
6.12
0.75
6.00
0.25
0.25
0.37
7.00
7.00 
0.75 
0.75 
0.40 
0.40 
6.60 
0.60

5.06 
6.65 
6.00 
6.60 
0.00 
6 .0 0  
5 87 
0.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6 .0 0  
6.00

6 .0 0  5.50
6.00 5.50 
0.00 5.60
7.10 6.00
7.10 6.00
7.00 0.25
7.00 0.25 
0.60 6.80 
0.60 6.00 
6.50 6.00 
6.75 6.00

SLort Term Notes—Per 
Am Cot Oil 6s 1024..MAS 2 
Amer Tol A Tol 6s 1024. FAA

0% notes 1022..........AAO
Anaconda Cop Min ’29. JAJ 
Canadian Pao 6s 1924.MA8 2 
Del A ITudson 5s 1020..FAA 
Federal Bug Rfg Os 1924MAN
General Elec 6s 1020___ JAJ
Groat North 6s 1020...MAS 
K C Term Ry 4*4s 1921.JAJ 

0s Nov 15 1923..MAN 16
Lnolodo Gas 7s Jan 1929__
LlggettAMyersTob6s’21JAD 
N Y Cont 0s 1920..MAS 16 
Penn Co 4*4s 1921..JAD 15 
Pub Ser Corp NJ 7s ’22.MAS 
Sloes-Shof 8  A I 68 ’20.FAA 
Southern Ry 0s 1022... MAS 
SwlftACo 6s 1921... FAA 15 
Utah Seo Corp 6s ’22.MAS 16

are. 
Bid . 
123 
80 

110 
*17l4 
*17l.i 
*0l4 

310 
100 
156 

00 
535 
440 
106 
126 
96

Ask.
130

86
120
17341734
61j

335
120
106
06

670
400
108
140
105

Cent.
07X  
95i4 
96!2 
01  
03 
99 
931j 
0912100

98
90
00
95
0812
0 0 l2
9734

Industrial 
and Miscellaneous

American Brass________100
American Chicle com___ 100

Preferred____________100

98l4
0 1 *
073.1 
05i2 
99 
09 
93»4 
80 
0 0
933.1 
085s 86

Preforrod___________100
ordon’sCond Milk com.100 
Preferred___________100

Proferrod___________ 100
1st g 6s June 1 1922.. J-D

1st gold 5s 1051_____ A-O
Dhlgh Valloy Coal Sales. 60 
oyal Baking Powoom._100 
Proferrod___________ 100

Preferred___ _______ 100

223
80
79

118
43
88

z lll
95

147
1

10
/48 
10 
70 
70 

•03 
*84 
140 
88 

100 
d2 12

99 
901j 
93*4 93i2 
09l2 
0 0 l2 
97% 88 
03 
95 
0014 
87B

220 
85 
83 

151 
47 
0 2  

113 
03 

155 
3 

12 
50 
15 
75 
7212 
03 
88 

145 
02 

166 
314

*07 ]100

* Per sharo. B Basis. d Purohaser also pays accrued dividend. e Now stock. 
/Flat price, n Nominal. * Ex-divldend. v Ex-rlghts. (t) Without par value.
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Imrestmimt ami ^Railwratt |wMligjemje.
RAILROAD GROSS EARNINGS

Tho following tablo shows the gross earnings of various STE A M  roads from which regular weekly or monthly returns 
oan bo obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. T h e retu rn s  o f  the electric ra ilw a ys  
are brought together sep a ra tely  on  a su bsequ en t p a g e.__________________________________ ________________________ _________________________

R O A D S .

Alabama & Vicksb.
Ann Arbor________
Atoll Topeka & S Fo 

Gulf Colo & S Fo 
Panhandle Sc S Fo 

Atlanta Birin & AM. 
Atlanta Sc West Pt.
Atlantic C ity ..........
Atlantic Coast Line. 
Baltimore & Ohio..

B &  OCh Term .. 
Bangor Sc Aroostook 
Bollofonte Central.. 
Bolt Ry of Chicago. 
Bessemer Sc L Erie.. 
Bingham & Garfield 
Birmingham South.
Boston Sr. Maine__
Buff Koch <t Plttsb.
Buffalo & H lisq__
Canadian Nat Itys. 
Can Pac Linos In Mo
Canadian Pacific__
Caro Clinch Sc Ohio. 
Central of Georgia.. 
Central R R o fN J ..  
Cent Now England.
Contral Vermont__
Charleston Sc W Car 
Chos & Ohio Lines..
Chicago it Alton__
Chic Burl & Quincy. 
Chicago Sr East 111.. 
Chicago Groat West 
Chic Ind & Loulsv.. 
Chicago Junction., 
chic Milw St St Paul 
Chic & North West. 
Chic Peoria & St L_ 
Chic It I & Pacific..

Chic It I & G ulf.. 
Chic St P M Sc Om. 
Chic Terro 11 Sc S E . 
Olnc Ind & Western 
Gin N O Sc Tox Pac.
Colo Sc Southern__

Ft W  Sc Don City. 
Trin Sc Brazos Val 

Colo Sc W yom ing..
Cuba Railroad_____
Delaware Sc Hudson 
Dol Lack & Western 
Denv Sc Rio Grande 
Denver & Salt Lake 
Detroit Sc Mackinac 
Detroit Tol Sc Iront. 
Dot Sc Tol Shore L_ _ 
Dul Sc Iron Range.. 
Did Mlssabo Sc Nor. 
Dul Sou Shore & Ati 
Duluth Winn & Pac 
East St Louis Conn. 
Elgin Joliet & East. 
El Paso Sc So West.
Erie Railroad______

Chicago Sc Erie.. 
Florida East Coast. 
Fonda Johns & GIov 
Ft Smith & Western
Galveston Wharf__
Georgia Railroad__
Georgia it Florida. 
Grd Trk L In Now E 
Grand Trunk Syst. .

Gr'd Trunk West. 
Great North System 
Gulf Mobile it Nor. 
Gulf & Ship Island.
Hocking Valley___
Illinois Central___
Internal Sc Grt Nor. 
Kan GltyMox it Or 
K O Mox it O of Tox 
Kansas City South.

Toxark it Ft 8m .. 
Kansas City Term .. 
Lehigh & Hud River 
Lehigh it Now Eng.
Lehigh Valley_____
Los Ang it Salt Lake 
Louisiana it Arkan 
Louisiana Ry it Nav 
Louisville it Nasliv. 
Louisv Rend Sc St L
Maine Central_____
Midland Valloy____
Mineral Itango_____
Minneap it St Louis 
Minn St P & S S M . 
Mississippi Central. 
Missouri Kan it Tox 
Mo K it T Ry of Tox 
Mo it North Arkan.
M o Okla it Gulf___
Missouri Pacific____

L a test G ross D a rn in g s .

W eek  or  
M o n th .

C u rren t P rev iou s  
Y e a r . Y e a r .

December
3d wk Jan
December
Decomber
December
December
December
December
December
December
December
December
Novombor
December
December
I lecombor
December
December
4th wk Jan
I lecember
4th wk Jan
Dccombor |
4th wk Jan
December I
December 11
Decomber
December
Dccombor
Docombor
Dccombor
December
Docombor
December
December
Docombor
Docombor
December
December
December
December
December
December
December
December
Docombor
December
Docombor
December
Docombor
November
Doccmbor
December
Decombcr
Novombor
Dccombor
Decombcr
December
Docombor
Docombor
3d wk Jan
November
Decombcr
Decombcr
i lecember
December
Docombor
i lecember
Docombor
December
December
Decombcr
December
Novomber
3d wk Jan
December
December
December
I Jecember
December
December
December
Docombor
December
December
Dccombor
December
Novomber
Decombcr
Docombor
Docombor
December
Novombor
December
December
December
December
3d wk Jan
December
December
I lecombor
December
December
December
December
December

263,756
77,414

17517187
2.499.842 

822,929 
430,413
244.062 
252,714

6,400,234
15745813

194,723
521,042

8,076
346,345
499,572
155,840
44,557

6,441,185
561,971
145,253

2,161,491
369,738

4,330,000
552,135

2,104,875
3,910,766

578,853
513,886
323,620

5,675,676
2,382,108
12729301
2,172,123
1,859,495
1,077,901

321.062 
12586422 
11094113

161,302
10151118

509,594
2,412,131

358,495
343,338

1,383,521
1,105,987
1.052.636 

182,660
25,311

1,022,351
2.880.843 
6,307,146
3.165.636 

261,474 
149,057 
293,958 
203,038 
128,418 
260,051

70,682 
164,122 
130,393 

1,995,302 
1,051,049 
8  120 383 

896,545 
996,519 
112,064 
155,821 
133,932 
621.631 
90,367

290.357 
1,056,381 
1,933,576 
8,089,469

254,163
249,189
856,710

9.752.374 
1,216,735

149.358 
166,143

1,468,744
81,036

119,712
217,524
367,374

5,443,231
1,505,384

282,578
308,509

9,045,628
253,218

1,583.312
-349,341

14,293
1,101,724
3,651,601

77,374
3.011.374 
2,160,764

148,558
170,977

8,656,301

$
262,608
101,195

13997068
1,430,497

412,254
469,176
265,323
308,660

5.619.884 
15358812

116,060
437,616

7.517
304,799
862,812
260,779
83,311

5,734,750
463,972
189.86*

2,531,653
318,425

4,101,000
495.071 

1,902,040 
3,559,889

507,837
453.071 
319,811

7,089,616 
2,156,516 
12639318 
2,225.996 
1,685,459 
1,045,275 

339,178 
12449937 
10676199 

159,282
8.423.884 

354,541
2,245,994

386,494
268,712

1,554,886
1,368,571

800.144 
122,125
90,737

472,392
2,601,704
6,009,722
2,869,532

177,453
159,84b
322,593
204,228
119,151
242.144 

71,475
175,410 
80,346 

2,037,562 
1,222,272 
8  176,460 
1,137,352 

821,685 
99.156 

121,659 
111,714 
637,528 
90,170 

256,264 
940,925 

2,211,029 
9,848,200 

219,352 
182,479 
699,244

9.130.043 
1,178,349

69,824
77,131

1,387,027
127,060
108,877
199,773
334,727

5.894.043 
1,269,544

146.071 
288,190

9,644,401 
262,761 

1,429,413 
323,539 

22,377 
1,067,624 
3,905,178 

80,464 
3,036,614 
1,925,129 

94,914 
124,485 

8,113,593

Jan. 1 to L a test D a te .

C u rren t
Y ea r .

$
2,794,656

243,794
179904498
22,184,340
6,708,469
4,961,072
2,778,563
4,452,164

63,558.451
182620016
2,058,947
5,287,299

93,331
3,780,321

12,508,699
1,314,960

567,349
72.583,879
1,445.456
2.157,830
7,267,562
2,754,953

13,669,000
5,970,134

21,696.510
44.837.302 
6.757,408 
5,852,308 
3,121,636

71,476,015
25,272,334
154011437
24,795,180
22,128,189
12,355,826
3,712,479
150370394
139589915
1,736,078

111578655
5,046,028

27,732,018
4,094,195
3,204,570

16,313,685
12,976,643
11.162.302 
1,454,328

915,650 
12,433,778 
34,749,709 
71,824,047 
33,016,256 
2,658,205 

' 1,687,341 
3,765.755 
2,458,394 
7,961,606 

19,994,713 
219,347 

1,752,752 
1,229,438 

19,310 380 
12,761,390 
91,797,507 
10,401,398 
10,121,222 
1,251,651 
1,646,460 

988,814 
6,389,987 

998.345 
3,136,976

22,342.065
106533738
2,823,506
2,496,260

11,654,516
107886835
14,410,300

1,511,840
1,322,209

15,111,997
1,495,013
1,388,293
2,474,427
3,981,318

64,529,898
17,209,931
2,220,760
3,220,197

107514965
2,914,103

17,525,178
3,952,821

37,766
13,384,871
42,661,595

1,011,409
34,272,091
25,244,514

1,587,826
1,517,855

93,577,081

P rev iou s
Y ea r .

2,470,855
243,488

162369130
18,885,098
5,809,657
4.703.381 
2,548,440 
4,252,769

56,992,329
174191448
1,761,486
4.863.222 

80,512
3,899,764 

13,417,564 
3,450,747 
1,397,254 

69.911.392 
1,438,313 
2.249,666 
6,787,517 
2,409,260 

12,797,000 
4,811,538 

20,692,888 
44,790,670 
6,063,155 
5,188,812 
3,015,886 

73,720,796 
24 358.661 
144172769 
26,753,092 
19,116,924 
11,017,274 
3,435,784 
134772945 
127295678 
2,147,466 

99,869,556 
4,420,008 

24,829,981 
5,000,956 
3,137,152 

15,478,641 
12,947,687 
7,950,342 
1,162,730 
1,123,240 

11,287,834 
34,789,864 
68,740,076 
31,352,213 

1,993,650 
1,557,033 
3,413,340 
1,999,025 
8,978,929 

21,545,271 
202,302 

1,564,080
1.118.382 

20 685 048 
14,790,467 
87,855,460 
11,039,823
8.841.222 
1,123,137 
1,296,857 
1.049,837 
6,716,502 
1,021,743 
2,104,095

19,376,032
100661066
2,418,292
2,548,059

13,155,861
107320261
13,476,888
1,259,674
1,188,656

15,250,406
1,281,121
1,247,829
2.104,599
3,989,895

65,586,769
14,517,377
1,671,651
2,803,668

101392792
2,858,463

16,415,178
3,504,779

63,506
12.028,300
35,995,292

1,246,990
33,230,334
19,840,330
1,404,131
1,783,303

89,612,397

R O A D S .

Monongaliela______
Monongahela Conn.
Montour__________
Nashv Chatt & St L 
Nevada- Cal- Oregon 
Nevada Northern.. 
Newburgh & Sou Sh 
New Orl Groat Nor. 
Now Orl Sc Nor East 
N O Texas Sc Mox._ 

Bcaum S L Sc W _. 
St L Browns & M 

New York Central.. 
Ind Harbor Belt. 
Lake Erie it West 
Michigan Central. 
C le v C C & S tL .. 
Cincinnati North. 
Pitts & Lako Erie 
Tol & Ohio Cent. 
Kanawha Sc Mich 

N Y Chic & St Louis 
N Y N II & H artf.. 
N Y Ont & Western 
N Y Susa & W est.. 
Norfolk & Western. 
Norfolk Southern.. 
Northern Alabama-
Northern Pacific__

Minn <& Internat. 
NorthwestornPacific
Pacific Coast______
Pennsylvania ItR__ 

Balt Cbes & Atl. . 
Cine Leb Sc North 
Cumberland Vail.
Long Island____
Mary’d Del Sc Va. 
N Y Phila & Norf 
Tol Poor it West. 
W Jors & Seashore

Pennsylvania Co__
Grand Rap & Ind 
Pitts O O & St L. 

Peoria it Pekin Un.
Poro Marquotte___
Perklomen________
Phila Beth Sc N E__
Phila Sc Reading__
Plttsb & Shawmut.. 
Pitts Shaw & North 
Plttsb Sc West V a ..
Port Reading______
Quincy Om Sc K C_. 
Rich Fred Sc Potom. 

Wash Southern..
Rutland__________
St Jos it Grand Isl'd 
St Louis-San Fran.. 

Ft W & Rio Gran. 
St L-S F of Texas. 

St Louis Southwest.
St L S W of Texas 

St Louis Transfer.. 
San Ant St Aran Pass 
Seaboard Air Line..
South Buffalo____
Southern Pacific__

Arizona Eastern. 
Galv Harris St S A 
Hous it Tex Cent. 
Hous E & W Tox. 
Louisiana W estern 
Morg La & Texas 
Texas & New Orl. 

Southern Railway.. 
Ala Great South.
Mobile & Ohio__
Georgia Sou Sc Fla 
South R,v in Miss. 

Spokane Internat.. 
Spok Port! Sc Seattle 
Staten Island R T _. 
Tenn Ala Sc Georgia 
Tennessee Central.. 
Term It It Assn of S t L 

St L Mer Bridge T
Texas & Pacific___
Toledo St L & West. 
Ulster it Delaware. .
Union Pacific______

Oregon Short Lino 
Ore-Wash It It Sc N 

Union It It (Penn)..
Utah______________
Vicks Shrove it Pac.
Virginian It It______
Wabash R R .............
Western Maryland.
Western Pacific___
Western Ry of A la .. 
Wheel & Lake Erie. 
Wichita Falls & N W 
Yazoo Sc Miss Valley

L a test G ross D a rn in g s .

W eek  or  
M o n th .

December
December
November
December
3d wk Jan
November
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
Novomber
December
December
Decombcr
December
December
December
December
December
December
Docembor
Decombcr
December
Decombcr
December
December
December
December
Novombor
December
December
December
December
Decombcr
December
Docembor
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
Novomber
December
December
December
December
December
December
December
December
December
December
December.
Novombor
December
December
3d wk Jan
December
December
Decombcr
3d wk Jan
December
December
Decombcr
December
December
December
November
December
December
December
December
December
December
December
December
December

C u rren t P rev iou s  
Y e a r .  Y e a r .

303,689
192,988
21,881

1,808,581
3,781

157.842
176.150 
195,725 
549,256 
220,671 
137,705 
541,293

26856202
565,616
869,615

7,106,153
7,234,276

219,042
2.459.907 

616,675 
367,563

2,125,634
9,942,727

841.992 
351,034

6,570,897
714.151 
118,763

8,082,601
102,424
596,045
330,219

32278827
116,823
74,569

441,091
1,732,058

104,367
618,798
132.800 
804,141

8,707,716
660,139

8,505,539
123.993 

3,404,145
107,005 
76,015 

6,104,259 
83,383 
83,834 

141,940 
62,943 
95,741 

635,187 
321,632 
414,748 
233,556 

7,190,725 
177,637 
131,163 

1,487,071 
770,321 

- 119,697 
448,305 

3.687,553 
67.416 

14684114 
288,144 

2,333,202 
1,060,420

320.842
467.795 
980,104 
805,902

12858780
970,249

1,518,453
440,668
213.801 
124,379 
532,701 
162,860

3,118
199,761
412,744
363,521
684,490
844,063
90,237

8,603,326
3,160,987
2,166,961

593.796 
137,247 
294,403

1,082,469
4,622,171
1,111,643
1,291,017

223,417
957,643
202,370

2.315.908

Jan. 1 to  L a test D a te .

C u rren t
Y e a r .

$
295,614 
228.302 

82,389 
1,893,377 

4,653 
239,976 
134,837 
156,966 
592,053 
97,734 
98,865 

407,423 
27489315 

529,778 
773,020 

6,568,886 
6,310,415 

266,795 
2,762,004 
1,078,882 

423,367 
1,293,790,
8,608,151 106545119 

823,999 10,909,515 
337,6281 3,915,640 

6,828,688,76,925,599

3,652,666
1,954,320
1,157,395

20,044,134
12,259

1,422,155
1,328,299
2,294,549
6,446,802
2,063,689
1,364,168
5,540.631

310715575
6,562,912
9,784,825

78,844,385
73,856,456

2,872,268
28,034,188
9,078,909
4,324,755

23,475,553

.66,696
126,265

10066391
68.697

434,304
459,484

34292094
135,133
217,308
596,027

1,688,243
117,702
765,177
164,582
791,111

8,954,611
558,607

7,336,471
122,602

2.865,397
107,555
120,128

7,629,262
116,225
91,139
77,342

295,202
98,596

741,874
466,354
340,659
183,6236,033,729
100,059
93,936

1,318,751
516,043

64,360
369,984

3,609,185
125,584

13961659
361,920

1,850,416
801,053
196,528
374,370
840,632
626,972

10727373
915,858

1,341,075
421,572
195,544
73.542

728,507
179.163 

2,340
245,094
215,142
250,284
611,058
738,050

55,862
8,732,532
3,046,861
2,342,623

646.164 
113,865 
323,798 
887,349

4,556,981
1,745,627

891,643
245.164 
951,455
96,957

2,398,801

6,591,227
1,079.558

100739353
1,073,849
6,682,459
4,824,243

378091498
1,603,332
1,153,261
5,633,360

24,381,973
1,356,187
8,208,366
1,645,768

11,971,020
106342509
8,238,636

93,606,303
1,243,748

32,370,466
1,121,836

835,464
72,871,823

1,115,124
1,125,756
1,452,608
2,377,412
1,117,414
7,743,234
4,532,783
4.838.533 
2,932,822

78,552,125
1,665,481
1,537,640

13,750,284
6.910.877 
1,144,253 
4,516,590

41,183,532
949,683

169728931
3,366,098

21,957,495
9.720.533 
2,396,164 
4,234,596 
8,065,807 
8,140,177 
129787811 
10,529,739 
15,636,714
4,374,501
1,864,983
1,072,680
7,275,263
2,234,671

9,478
2,489,537
4,002,712
3,217,134
2,108,118
8.267.877 
1,215,809 

110819514 
38,260,580 
28,367,603
7,710,275
1,140,677
3,323,329

12,075,305
48,847,085
14,610,409
13,657,296
2,546,170

12,600,839
2,308,744

24,952,130

P rev io u s
Y e a r .

3,211,550
2,473,763
1,212,608

21,757,402
13,015

2,488,027
1,453,756
2,197,315
6,474,717
1,885,623
1,417,973
1,448,927

294823035
5,591,235
9,343,904

68,520,087
71,403,970
2.812.979 

32,992,272 
10,129,659
5,896,134

16,901,206
102294211
10,895,005
4,353,419

82,004,034
5,753,643
1.285.494 

102908269
992,093

5,702,398
5,620,594

368481751
1,436,439
1,168,339
5,917,543

22,241,156
1,101,323
7.632.494 
1,645,592

10,599,543
95,530,322
7,207,726

87,224,887
1,306,394

26,265,438
1,117,383
1,472,853

80,769.563
1.343.607 
1,216,347 
1,800,146 
2,637,218 
1,057,825 
7,164,371 
4,027,034
4.540.589 
2,588,577

69,812,604
1,151,032
1,366,344

13,035,152
6.553.608 
1,080,329 
4,370,335

38,923,106
1,563,095

153948641
4,085,259

21,273,847
9.041.980 
2,087,716 
4,348,161 
8,351,731 
7,445,599 
126574296 
9,296,634

14,840,901
3,694,800
1.519.495 

912.903
8,496,944
1,934,751

5,260
3,011,812
3,882,409
3.620.589 
1,828,617 
8,306,127 
1,006,444

98,443,364
34,136,853
26,264,956
7,078,313
1,289,139
2,689,104

11,903,444
48,246,411
15,402,351
11,065,962
2,558,202

13.592.172
1,068,157

22,477,008

AGGREGATE OF GROSS EARNINGS— Weekly and Monthly.

*W eck lu  S u m m a ries.

1st week Nov 
2 d week Nov 
3d week Nov 
4th week Nov 
1st week Dec 
2 d week Dec 
3 d week Dec 
4 th week Dec 
1st week Jan 
2 d week Jan 
3 d week Jan

(14 roads) 
14 roads)

8  roads) 
11 roads)
9 roads) 

13 roads)
9 roads) 

11 roads) 
( 6  roads 
(13 roads' 
(13 roads

C u rren t
Y e a r .

P rev io u s
Y e a r .

In c r ea se  or  
D ecrea se . %

$
8,852.433
9,193,612
7,838,940

11,286,692
7,005,482
8,342,697
7,426,581

11,528,338
5,894,615
8,048,690
7,184,286

$
8,110,510
8,065,344
7,038,555

10,578,492
6,424,278
8,262,309
8,671,764

10,498,450
5,151,529
0,827.044
7,029,507

S+  741,923 
+  1,128,268 

+800,385 
+708,200 
+581,204 
+80,388 

— 245,183 
+  1,029,888 

+743,086 
+1,221,646 

+  154,716

9.15
13.99
11.37
6.69
9.05
0.97
2 .8 8
9.83

14.42
17.89

2 .2 0

* M o n th ly  S u m m a ries.

M ile a g e .  C u r r .Y r .  P r e v .Y r .
January____ 232,655 233,199
Fobruary__ 232,957 233,266
March_______226,086 225,631
April.............. 232,708 233,251
M a y ...............233,931 234,339
June...............232,169 232,682
July.................226,654 226,934
August...........233,423 233,203
September-.232,772 232,349
October.......... 233,192 233,136
November ..233.032 232.911

C u rren t
Y e a r .

P rev io u s
Y e a r .

In c r ea se  or  
D ec r e a s e .

$
395,552,020
351,048,747
375,772,750
388,697,894
413,190,468
424,035,872
454,588,513
469,868,678
495,123,397
508,023,854
436.436.551

S284,131,201
289,392,150
365,096,335
370,710,999
378,058,163
393,265,898
469,246,733
502,505,334
485,870,475
489,081,358
439.029.989

*
+  111,420,819 
+61,656,597 
+  10,676,415 
+  17,986,895 
+35,132,305 
+30,769,974 
— 14,658,220 
—32,636,656 

+  9,252,922 
+  18,942,496 
— 2.593.438

39.22 
21.31 
2.90 
4.85 
9.29 
7.83 
3.13 
6.40 
1.97 
3.87 
0 59

* Wo no longer lncludo Mexican roads In any of our totals.
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------N e t  E a rn in g :
C u rren t P rev iou s

Net Earnings Monthly to Latest Dates.— The table 
following shows the gross and net earnings with charges and 
surplus of ST E A M  railroad and industrial companies re
ported this week: .

------ G ross E a rn in g s-----
C u rren t P rev iou s  

R o a d s . Y e a r .  Y e a r .
S $

Ann A rbor.b__________ Dec 483,706 370,169
Jan 1 to Dec 31...........  4,533,990 3,585,907

Atch Top & Santa F o .b .D ec '17,517,187 13,997,068 6,007,294 2,063,295
Jan 1 to Dec 31------- 179,904,498 162369.130 49,402,25-1 47,456,754

673,056 def315.349 
3,883,881 4,055,169 

193,648 defl40,091 
361,741 457,781

Gulf Colo & S F e .b__ Dec 2,499,841 1,430,497
Jan 1 to Dec 31______22,184,340 18.885,097

Y e a r .

84,147
809.650

Y e a r .

62,117
390,484

Panhandle & S Fe. b --D ec 822,929 
Jan 1 to Dec 31........... 6,708.469

Balt & Ohio Chic Term. b . Dec 194,723
Jan 1 to Dec 31...........  2,058,947

Bingham & G arfield.b.-D ec 155,840
Jan 1 to Dec 31_______ 1,314,960

Can Pac Lines in M e.b_.D ec 369,738
Jan 1 to Dec 3 1 .-------  2,754,953

Central RR of N J .b ------Dec 3.910,766

412,254
5,809.657

116.059 def50,803 defl54,807 
1,761,485 def610,630 def938,217

260,778 31,144 95,284
3,450,747 def74,814 1,596,654

318,425 defl 1,870 def39,012 
2,409,260 def279,855 dof287.897
3,559,889 93,131 def431,322

Jan 1 to Dec 31______ 44,837,302 44,790,670 4,563,351 8,421,400
Central Vermont.b------- Dec 513,886

Jan 1 to Dec 31...........  5,852,308
Charleston & W Caro.b_Doc 323,620 

Jan 1 to Dec 31...........3,121,636

453,071 def25,483 def290.620 
5,188.812 def580,580 def399,726

119,027 
698,484

319,811
3,015.886

48,960
298,883

Chic Burl & Q uincy-b..D ec 12,729,301 12,639,318 1,684,476 2,175,341
Jan 1 to Dec 31_____154,011,437 144172,769 33,518,475 32,105.153

Chic Ind & Louisvilie-b. Dec 1,077,901 1,045,275
Jan 1 to Dec 31______12,353,826 11,017,274

Chicago Rock Island & Pacific System—
Chicago R I & G ulf-b.D ec 509,594

Jan 1 to Dec 31______ 5,046,028
Chic Terre H & S E -b -_ .D ec  358,494

Jan 1 to Dec 31...........  4,094,195
Colorado & Southern.b-Dec 1,105,987

Jan 1 to Dec 31______12,976,643 12,947,687
Ft W & Den C ity .b_ .D ec 1,052,636 800,143

Jan 1 to Dec 31______ 11,162,302
Trinity & Braz V al.b .D ec 187,660 

Jan 1 to Dec 31______ 1,454,328

•25,834 
1,591,045

354,541 121,595
4,420,008 946,312

386,493 3,836
5,000,956 dof 171,027 
1,368,571 218,899

2,315,378 
237,507 

3,413,068 
14,389

7,950,341
122,215

130,795
1,725.490

def5,564 
1,091.910 
defl 7,952 

627,906 
363.675 

3,440,789 
269,368 

1,913,719 
def33,551

1,162,730 def447,941 def420,004
Col & W yom ing.b______Dec 25,311

Jan 1 to Dec 31---------  915,650
Denver & Rio Grande.b.Dec 3,165,636

90,737 def4,920
1,123.240 164,679

_ 2,869,532 865,881
Jan 1 to Dec 31...........33,016,256 31,352,213 7,359,285

def50,670 
7,715

322,593 defl 11,621 . . .
3,413.340 def490,796 def381.800 

242,144 def279,575 dof231,905

159,841
1,557,033

26,035
268,094
413,972

6,058,738
18,595
68,575

def68,009
Detroit & M ack .b______Dec 149,056

Jan 1 to Dec 31______ 1,687,341
Detroit Tol & Ironton b Dec 293,958

Jan 1 to Dec 31______  3,765,755
Dul Miss & N orth .b ...D ec  260,051

Jan 1 to Dec 31______19,994,713 21,545,270 12,205,262 13,587,838
Dul So Sh & A tl.b ______Dec 361,188 333,257 def55,904 def35,274

Jan 1 to Dec 31______  4,758,601 4,824,186 ..... .........353,033 561,165
Erie System—

Chicago & E rie.b___ Dec 896,545 1,137,352
Jan 1 to Dec 3 1 ..........10,401,398 11,039,823

121,659
1,296,857

111,714
1,049.837

637,528
6,716,502

219,352
2,418,292
9,130,043

Ft Smith & W est.b______Dec 155,821
Jan 1 to Dec 31........... - 1,646,460

Galveston W harf.b______Dec 133,932
Jan 1 to Dec 31______ 988,814

Georgia.b_______________Dec 521,631
Jan 1 to Dec 31........... 6,389,987

Gulf Mobilo & N o r .b ...D e c  254,163
Jan *1 to Dec 3 1 ______  2,823,506

Illinois Central.b_______ Dec 9,752,374
Jan 1 to Dec 31_____107,886,835 107320,261

Kansas City T erm .b— Dec 119,712 108,877
Jan 1 to Dec 31........... 1,388,293 1,247,829

Los Ang & Salt Lake.b.D ec 1,505,384 1,269,544
Jan 1 to Dec 31______17,209,931 14,517,377

Midland Valley.b_______ Dec 349,341 323,539
Jan 1 to Dec 31______  395,821 ‘

Mineral Rango.b_______ Dec 48,703
Jan 1 to Dec 31______ 753,226

Missouri & No A rk .b____Dec 148,558
Jan 1 to Dec 31______ 1,587,826

M o Kan & Tex of T ox .b .D ec 2,160,764

92,629
1,745,671

38,736
259,233
36,492

116,901
41,336

1,325,981
def31,197

19,955

125,510
1,298,700

22,222
176,382
52,382

362,148
171,774

2,357,730
def21,353

263,484

Jan 1 to Dec 31........... 25.244,514 19.840.330
Newburgh & Sou Shore.bDec 176,150 134,837

Jan 1 to Dec 31........... 1,328.299 1,453,756
New Orl Tex & M ex.b_.D ec 220,671 97,734

Jan 1 to Dec 31______  2,063,689 1,885,623
Beau So Lako & WestbDec 137,705 ^8,865

Jan 1 to Dec 31........... 1,364,168 1,417,973
St L Browns & M ox.b .D ec 541,293 407,423

Jan 1 to Dec 31........... 5,540,631 4,448,927
New York Central System—

Cincinnati Northern.bDec 219,042 266,795
Jan 1 to Dec 31______  2,872,268 2,812,979

Cleve Cin Chi & St L .bD ec 7,234,276 _6,310,416

219,690 
399,927 

4,524,617 
defl7,804 

539,175 
def40,622 
dof 91,395 
def42,660 

1,404,131 def511,733 
1,925,129 dof701,801

141,662 def236,710 
8.975.755 17,135,850 

19,944 def8,058

3,604,779 
95,793 

1,143,534 
94,914

82,473 
67,271 
46,971 
32,599 

284,957 
11,415 

130,340 
119,837 

1,600,390

69,998
710.673
700,973

134,799
189,191

3,645,690
42,731

882,488
737

42,272
dof83,588
defl6,645

156,383
1,147,164

32,833
309,681

def40,603
388,484

18,633
455,338
116,045

1,419,260
43,741

470,041
1,377,709

Jan 1 to Dec 31______73,856,456 71,403,970 16,429,004 19,508,681
Ind Harbor Belt, b___ Dec 565,616

Jan 1 to Dec 31______  6,562,912
Kanawha & M ich .b_.D ec 367,063

Jan 1 to Dec 31______  4,324,755
Lako Erio & W est-b ..D ec 869,615

Jan 1 to Dec 31...........  9,874,825
Tol & Ohio Central.b.Dec 616,675

529,778 defl20,526 defl22,335 
5,591,235 def547,295 def806.476

Jan 1 to Dec 31_____ 9,078,909 10,129,659

423,367 5,025
5,896,134 262,400

773,020 def56,431 
934,904 542,431

1,078,882 defl66,243

N Y  Susq & W est.b____ Dec 351,034
Jan 1 to Dec 31______3,915,640

Northern Pacific System—
Minn & Internat.b___ Dec 102,424

Jan 1 to Dec 31............ 1,073,849
Northwestern Pacific.b .D ec 596,045

Jan 1 to Dec 31______  6,682,459
Quincy Om & K O .b ____ Dec 95,741

Jan 1 to Dec 31______1,117,414
Pacific Coast C o .a .......... Dec 330,219

July 1 to Dec 31...........- 2,418,168
Pitts & Shaw.b_________ Dec 83,383

Jan 1 to Dec 31_______ 1,115,124
Pitts Shaw & N or.b_____ Dec 83,834

Jan 1 to Dec 31______ 1,125,756
St L San Fran.b ________Dec 7,190,725

337,628
4,353,419

68,697 
992,093 
434,304 

6,702,397 
98,596

436,108
def98,054

134,181
25,207
29,110
83,548

1,432,187
defl4,221

91,493
1,689,015

72,721
903,892
278,016

1,176,864
dofl7,133

559,350

def7,244
29,195

def5,933
1,728,629
dcf53,195

1,057,825 defl 16,337 def264.898 
459,484 7,255 52,128

2,906,859 207,798 416,099
116,225 def3,739 dofl6,034

1,343,607 dcfl86,506 40,822
91.139 def.38.829 def20,391 

1.216.347 def335,096 def490,006 
6,033,729 1,363,464 1,025,589

Jan 1 to Dec 31______78,552,125 69,812,604 18,124,022 14,560,628
Ft Worth & Rio G r.b .D ec 177,637

Jan 1 to Dec 31---------  1,665,481
St L San Fr of T ex .b_.D ec 131,163

Jan 1 to Dec 31---------  1,537,640
St L Southwest System—

St L Southw of T ox .b .D ec 770,321 
Jan 1 to Dec 31...........6,910.877

100,059
1,151,032

93,936
1,366,344

18,6U 
139,157 

1,598 
98,107

1,799
47,906
def825

187,027

516,043 defl99,740 dof202,529 
6,553,608dfl,277,949 def300,218

------G ross E a rn in g s ------
C u rren t P rev iou s

R o a d s . Y e a r .  Y ea r .
$ $

Southern Paclfic.b.........Docl4,684,114 13,961,659
Jan 1 to Dec 31.........169.728,931153,948,641

Gal Harris & S A nt.b .D oc 2,333,202 1,850,416
Jan 1 to Dec 31........... 21,957.495 21,273,847

H oust* Tex Cent.b__Dec 1,060,420 801,053
Jan 1 to Dec 31........... 9,720,533 9,041,980

Houston E & W Tex.bDoc 320.842 196,528
Jan 1 to Dec 31---------  2,396,164 2,087,716

Louis W est.b________ Dec 467,795 374,370
Jan 1 to Dec 31______ 4,234,596 4,348,161

Morg La & T ox .b ------Dec 980,104 840,632
Jan 1 to Dec 31---------  8,065,807 8,351,731

Texas* Now O r l.b ...D e c  805,901 626,972
Jan 1 to Dec 31______ 8,140,177 7,445,599

Spok P ort& S eattlo .b ... Dec 532,701 728,507
Jan 1 to Dec 31______ 7,275,263 8,496.944

Texas & Paclfic.b______Dec 3,613,746 3,053,094
Jan 1 to Dec 31---------36,212,437 27,294,833

Union Pacific System—
Ore Short L ine.b_____Dec 3,160,987 3,046,861

Jan 1 to Dec 31 -.........38,260,580 34,130,853
Oro-Wash ItR&Nav.bDoc 2,166,961 2,342,023

Jan 1 to Dec 3 1 ..........28,367,603 26,264,956
Western Paclfic.b______Dec 1,291,017 891,043

Jan 1 to Dec 31--------- 13,657,296 11,065,962
Wichita F alls& N W .b__ Dec 202,370 96,957

Jan 1 to Dec 31---------  2,308,744 1,068,157
Yazoo & Miss V al.b ------Dec 2,315,908 2,398.801

Jan 1 to Dec 31......... .24,952,130 22,477,008

-------- N e t  E a rn in g s------
C u rren t P rev iou s  

Y e a r .  Y e a r .
$ $ 

2,406,219 1,676,906 
40,280,446 40,295,743 

768,963 497,125
6,093,739 6,289,717

262,254
1,943,212

54,954
499,301
226,803

1,551,292
426,236

1,707,746
14,050

871,820
17,836

2,170,824
668,642

6,074,865
978,600 

13,162,215 
74,602 

5,629,940 
500,578 

4,112,011 
dof95,700 

dofll6,817 
260,464 

5,667,007

291,893
2,644,970

20,102
521,637
147.517 

1,999,635
240,848

2.773,003
dcf21,229
1,292,096

137,369
3,300,670

507,875
5,394,452

875,333
12,527,366

587.518 
6,533,478 
(lef46,858 
3,174.344 
dof62,822

dof321,645 
552.073 

5,745,471

a Net earnings hero given aro after deducting taxes, 
b Net earnings here given aro before deducting taxes.

Gross Net after Other Gross 
Earnings. Taxes. Income. Income.

S $  $  $
N Y Chic & St Louis RR Co—

Deo’19 2,125,634 239,129 14,703 253,892
’18 1,293,790 124,093 31,481 155,574

12 mos ’19 23,475,553 4,520,352 148,380 4,074,738

Fixed
Charges.

$
Balance,
Surplus.

8
55,978 197,914

287,046 dcfl31,472 
041,293 4,033,445

*18 10,901,206 3,011,759 355,875 3,367,034 2,510,995 850,039

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

N a m e  o f  R oad  
or  C o m p a n y .

Adirondack El PowCo 
Alabama Power C o ..
Atlantic Shore R y__
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstono V G & El. 
^Brazilian Trac, L & P 
olJklyn Rap Tran Sys 
Capo Breton Elec Co. 
Cent Miss V El Prop. 
Chattanooga Ry & Lt
Cities Service (Jo___
Cleve Palnesv & East 
Colorado Power C o .. 
(^Columbia Gas & Elec 
Columbus (Ga) El Co 
Com’w’th P, Ry & Lt 
Connecticut Pow Co. 
Consum Pow (M ich). 
iOumb Co (Me) P & L 
Dayton Pow & Light.
^Detroit Edison_____
pDetroit Unitod Linos 
Duluth-Superior Trac 
East St Louis* Sub.. 
Eastern Texas Elec _. 
Edison El of Brockton 
}  Elec Light & Pow Co 
g  El Paso Electric Co. 
Fall River Gas Works 
Federal Light & Trac 
Fort Worth Pow *  Lt 
Galv-IIous Elec C o ..
0 Great West Pow Sys
Harrisburg Railways. 
Havana El Ry, L & P 
Haverhill Gas Lt Co. 
Honolulu R T *  Land 
Houghton Co El L Co 
Houghton Co Trac Co 
Hudson *  Manhattan 
6 Illinois Traction__
1 Interboro Rap Tran 
Jacksonville Trac Co. 
Kansas Gas & Elec Co 
Keokuk Electric C o .. 
Key West Electric Co 
Lake Shore Elec Ity .. 
Long Island Electric.
Louisville Railway__
Lowell Electric Corp. 
Manhat Bdge 3c Line 
oMIlw El Uy & Lt Co 
Mississippi Rlv P C o . 
Nashville Ry & Light 
New England Power. 
NowpN&llRy.G&E 
Now York Dock C o .. 
N Y *  Long Island.. 
N Y *  North Shore.. 
N Y *  Queens County 
New York Railways. 
Northern Ohio E lec.. 
North Texas Electric. 
Ocean Electric (L I ) . .  
Pacific Power & Light 
Pensacola Electric Co
Phila & W estern___
Phlla Rapid Trans Co 
Portland Gas & Coko. 
Port (Ore) Ry.L&PCo 
Puget Sd Tr, Lt. & P 
Republic Ry & Lt Co 
Richmond Lt & R R .. 
St L Rocky Mt & Pac 
Santiago El Lt & Tr. . 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulovard.. 
Southern Cal Edison. 
Staten Island MldlVl. 
Tampa Electric C o ..
Tennessee Powor___
JfcTenn Ry. Lt & P Co 
Texas Power & Lt Co

L atest G ross E a rn in g s .

M o n th .

Novembor 
I Jecember 
Docember 
November 
December 
December 
November 
June
December
December
November
November
November
October
Docember
December
December
December
November
November
Novomber
November
November
November
November
December
December
December
December
December
Novomber
Novomber
December
October
October
November
December
December
December
Docember
July
November
November
September
November
Docember
December
November
July
October
December
July
Novembor
December
November
Novembor
November
December
July
July
July
July
Decombcr
December
July
November
December
August
Novomber
Novomber
Novembor
Novembor
Novembor
July
October
October
October
July
Juno
Docember
July
December
November
Novomber
Novomber

C u rren t P rev iou s  
Y e a r . Y ea r .

S170,703
302,370

15,951
102.292 
37,141

262,280 
19796000  
3260,157 

51,327 
41,923 

179,331 
1613,081 

65,068 
91,485 

1313,118 
105,264 

2589,017 
117,938
801.655 
238.794 
297,592

1615,616
2203,587

163,032
359,158
126,821
112,658
29,172

155,460
69,398

348.559
160.130 
277,167 
420,451
134.848 
879,741
39.571
67,159
48,385
29,001

470.293 
1343.655 
4286.850

81,609
266.849 
30,097 
20,048

218,796 
27,960 

264,074 
102,906 

12,843 
1413,277 
206,381 
287,241 
395.994 
205,670 
476,522 

55.066 
14,431 

101,787 
1077.896 
922,441 
329,540 

39,429 
205,810 
41,828
69.130 

3055,953
190,146
739,071
818,260
575.153
53.951

392,828
66,608

128,197
88,661
22.900

899,745
42,028

125.656 
192,825 
572,141 
353.755

183,538
291,772

13,371
80,930
27,596

234.979
77581000
2774.333

61,174
30,700

167.118
1821,633

51,442
109,360

1123,844
102,325

2179,221
110,435
654,640
276,604
260,472

1322,430
1606,636

123,967
360,551
111,506
95,828
23,173

122.307 
62,800

306,291 
120,677 
256,283 
401.070 
94,875 

690,704 
31,007 
61,915 
45,13( 
29,252 

386,024 
1243,061 
3435,08f 

97,820 
202,971 
22,985 
21,109 

178,819 
26,602 

288,176 
97,366 
12,301 

1129,394 
180,906 
271,939 
338,121
230.308 
447,026

64.255
15,838
91,641

905,830
716,210
249,511
30,330

163,128
50,756
59,268

2717,881
164,245
630,639
436*978
47,903

449,085
57,100

106,444
80,718
16,390

811,874
31,539

103.666 
209,787
564.667 
291.603

J a n . 1 to  L a test D a te .

C u rren t
Y ea r .

$
1.605.276 
3,105.582 

184,106 
981,900 
371,269 

2.647,059 
/10.3335000 
17,514.662 

683,023 
424,476 

1,726,951 
20,219,929 

633,061 
908,280 

12,129,787 
1,309,281 

25,964,900 
1,260,022 
7,363,235 
2,505,941 
2,000,048 

14,746,417 
22,422,746 

1.761.803 
3,835,973 
1,390,360 
1,096.981 

294,396 
1,574,676 

760,712 
3,500,571 
1,325.474 
3,095,151 
4,291,378 
1,316.081 
8,476,209 

886,682 
75 1,620 
453,162 
297,151 

3.484.830 
13,446,064 
42,786,007 

756.078
2.374.261 

317,237 
227,260

2,381,308
141,140

2,897.680
995,953

90,091
13.350,925
2,321,954
2.922.812
3.720.026
2,510.793
5,203,332

324,217
88,619

622,443
8.342.603
9,298.550
3,387,854

112,196
1,978,080

543,592
476,826

32,210.937
1.961.128 
7.811,700 
8,880,192
5.593.128 

310,487
3,406,343 

627,100 
1.159,368 

502,317 
„  117.898 

10,569,505 
200,023 

1,269,247 
1,980,353 
5,787,146
3 . 1 1 0 . 2 6 1

P rev io u s
Y e a r .

$
1,660,341
3,019,730

171,773
840,188
267,809

2,444,733
193363,000
15,240.007

513,005
339,076

1,066,737
20,474,251

511,630
1,060,971

11,638,772
1,181,413

21,918,061
1,028,252
5.916.499
2.940.500 
2,162,929

12,380,394
17,278,782
1,519,812
3,809.031
1,131,753

831,538
230,864

1.257,633
718,210

3,159,671
1,188,961
2,691,332
3,769,340
1,071,095
7,466,654

336,294
706.676
423,703
320,007

2,844,732
12,275,726
30,999,648

682.7911,868.836
264,236
202,873

1,988,688
129,487

3,052.532
892,816
81,942

10,833,107
2,213,392
2,588,987
3.180.540 
1,990,921 
5,353,949

264.870
84,180

535,282
6.519.757
7,293,811
2,929,759

85,347
1,688,558

6 0 6 ,0 5 0
400,642

28.253,423
1,624,225
6.925.386
6 ,0 2 7 *1 9 6

257.114
4.366.541 

557,494 
964,594 
472,471
99,400 

8,735,458 
163,830 

1,062,546 
1.990,620 
5 .5 3 9 ,3 2 8  
2.902.347
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N a m e  o f  R o a d  
o r  C o m p a n y .

T h ird  A venue S y s t e m .  
U D E I I  A B R R - .  
42dStM AStNAvRy 
U n lon R y O o(N Y O ). 
Yonkers R a ilro a d .. 
N Y C ity  Inter l l y .  
Belt Line R a ilw a y .
Th ird  A ven u e_____

T w in  C ity  R ap T ran 
Virginia R y  & P ow er . 
W ash B alt & A n n a p .. 
W estchester E lectr ic . 
Y ou ngstow n & O h io .

L a te s t  G r o s s  E a r n in g s . J a n .  1 to  L a te s t  D a l e .

M o n t h .

D ecem ber
June
June
Tune
June
June
June
June
N ovem ber
D ecem ber
O ctober
June
N ovem ber

C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .

$
901.996

50.426
160.503
274.226

97.667
6 8 .2 2 0
48.577

348.060
1005.155
862,549
147.060 

61.089 
37.567

$
829.963

51.366
140.262
255.823

72.552
58.271
48.053

316.629
748.352
722,956
220,080

54.888
34,055

C u r r e n t
Y e a r .

11,398,515 
286,313 
879.231 

1,407.661 
479,795 
367 300 
292.776 

1.999,917 
10.236.620 
9 ,184.568 
1,820,554 

306.435 
445,256

P r e v i o u s
Y e a r .

9,865,806
240,805
799 ,125

1.302.869
395 .598
338.642
298.470

1,909.852
8,799,501
7,909,966
2,325.230

272.214
382 ,627

a  Includes M dw au kee L ight, H eat & T raction  C o . 0 Includes all sources 
Earnings given  in m ilrels. g  Includes constituen t or  subsidiary com panies 

h  Subsidiary com panies on ly  j  Lew iston Augusta & W aterville  Street R y 
earnings, expenses, & c., n o t included In 1919. k Includes Tennessee liy  
L ight &  Pow er C o .,  the N ashville R y . A  L ight C o . ,  the Tennessee Pow er 
C o . and the C h atta n ooga  R y . A  Light C o . I Includes both  elevated and 
su bw ay linos, i O f  A b ington  and R ockland (M ass.)

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of E L E C T R IC  
railway and other public utility gross and not earnings with 
charges and surplus reported this week:

--------G r o s s  E a r n i n g s -----------------N e t  E a r n i n g s --------
C u r r e n t  P r e v i o u s  C u r r e n t  P r e v i o u s  

C o m p a n i e s .  Y e a r .  Y e a r .

A labam a P ow er C o . a  D e c  302 ,370
Jan 1 to  D ec  3 1 _______  3 ,105 ,582

291.772
3 .019 ,730

a N et earnings here given  are after dedu ctin g  taxes.

Y e a r .

151,727
1,736.945

Y e a r .
$

143,581
1,572.249

G r o s s  
E a r n i n g s .  

$
Southern  C a liforn ia  D e c '19 899 ,745

E d ison  C o  '18  811 ,874
12 m os '19  10,569,565

'1 8  8 ,735 ,458

N e t  a f t e r  
T a x e s .
$
454 ,476
501,229

6,089 ,244
5,387 ,034

F i x e d
C h a r g e s .

S
253,772
251,141

3,106,061
2 ,943 ,569

B a la n c e .
S u r p l u s .
$
200 ,704 
250 088 

2 ,983,183 
2 ,443 ,465

--------------G ross----------------- - N e t  a f te r  T a te s ----- — S u rp . a f te r  C b g es .—
1919. 1918. 1919. 1918. 1919. 1918.

S S S S S S
Baton Rouge Electric Co—

Dec 37,141 27,596 15,103 11,079 11,402 7,507
12 mos 371,269 267,809 139,698 121,156 98,302 79,733

Blnckstone Valley Gas A Electric Co—
Dec 262.280 234,979 81,653 62,895 56,541 38,484

12 mos 2,647,059 2,444,733 721,234 690,470 424,295 406,677
Capo Breton Electric Co, Ltd—

Dec 5 1,327 51,174 13.902 13,992 8,513 8,641
12 mos 583,023 513,005 127,991 120,596 63,623 57,449

Central Miss Valley Electric Prop—
Dec 41,923 30,700 8,722 7,037 6,129 4,193

12 mos 424,475 339.076 84,901 79,486 55,136 50,241
Columbus Electric Co—

Dec 105,264 102,325 29,603 48,432 def 1,002 18,109
12 mos 1,309,281 1,181,413 612,055 614,100 245,815 273,158

Connecticut. Power Co—
Dec 117,938 110.435 53,821 50,103 32,100 31,177

12 mos 1,260,022 1.028,252 504,152 397,660 274,287 175,617
Eastern Texas Electric Co—

Deo 126,821 111,506 45,929 46,863 32,550 34,126
12 mos 1,390,350 1,131,753 536,673 469,593 384,661 328,437

Edison Electric Illuminating Co of Brockton—  
Dec 112,058 95,828 39,309

12 mos 1,090,981 831,538 370,908
Elect Light & Power Co of Abington A Rockland—

23,173
230,804

122,307
1,257,033

02,800
718,210

D ec 29,172
12 mos 294,390

El Paso Electric Co—
Dec 155,400

12 mos 1,574,070
Fall River Gas Works—

Deo 09,398
12 mos 700,712

Galvcston-IIouston Electric Co—
Deo 277,107 250,283

12 mos 3,095,151 2,091,332
Haverhill Gas Light Co—

Dec 39,571 31,007
12 mos 380.032 330,294

Houghton County Electric Light Co—  
Deo 48,385 45,130

12 mos 453,102 423,703
Houghton County Traction Co—

IJCO 29,001 29,252
12 mos 297,151 320,067

Keokuk Elcctrio Co—
Deo 30,097 22,985

12 mos 317,237 264,236
Key West Electric Co—

Deo 20,648 21,109
12 mos 227,260 202,873

Lowell Electric Light Co—
Deo 102,906 97,366

12 mos 995,953 892,8 46
Mississippi River Power Co—

Deo 200,384 180,900
12 mos 2,321,954 2,213,392 

Northern Texas Electric Co—
Deo 329,540

12 mos 3,387,854
Paducah Electric Co—

Deo 40,098
3 mos 110,159

Pensacola Elcctrio Co—  
Dec 11,828

13 mos 643,593
Sierra Pacific Electric Co—

Dec 70,342
12 mos 681,891

Tampa Electric Co—
Deo 125,050

12 mos 1,209,247

249,511
2,929,759

5,532
63,250

54,000
452,413

16,922
165,784

71,823
819,010

6,918
51,570

15,000
139,071

4,570
09,037

4,385
53,381

8 ,0 1 2
79,510

35,347
287,008

100,051
1,799,325

130,244
1,352,937

12,003
39,409

38,180
254,423

3,787
48,927

39,803
387,322

10,708
150,820

72,134
841,082

1,942
26,262

19,104
141,076

11,334
104,579

4,579
59,427

9,473
84,304

29,341
214,089

152,970
1,700,400

91,932
1,160,927

33,887
297,870

4,960
45,985

46,503
301,010

16,610
102,577

36,669
404,294

6,218
42,640

11,252
93,317

def 1,494 
def3,774

1,979
25,513

6,703
54,623

33,304
263,243

58,887
568,590

111,380
1,053,503

6,078
22,279

30,917
180,291

3,081
41.5S0

32,850
307,629

10,387
155,785

42,331
490,897

1,205
21,397

15,009
99,581

5,100
31,002

2,306
31,947

7,410
60,104

27,056
197,894

49,317
515,499

67,573
858,580

50,750 1,896 9,237 def6,915 1,331
506,050 102,274 145,668 1,789 58,601

58,086 33,273 27,434 27,356 22,271
721,297 302,139 360,536 230,910 303,034

103,666 60,293 47,128 55,677 42,640
1,032,546 507,574 442,270 452,579 390,610

FINANCIAL REPORTS

Financial Reports.— An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have boon published during tlio preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issuo of the “ Chronicle” in which it is 
published. The latest indox will be found in tho issuo of 
Jan. 31. Tho next will appear in that of Fob. 28.

General Chemical Company.
(Report for the Fiscal Year Ending Dec. 31 1919.)

W m . H . Nichols, Chairman of tho Board, New York, 
Jan. 30 1920, writes:

T h o  year ju st closed  has boon  characterized b y  a m arked rev iva l in de 
m ands from  our custom ers for all our prod u cts , a lthough  tho prices ob ta in 
able h ave  n o t y e t  re flected  tho great increase in costs  o f  p rod u ction  result
ing from  th e recent adva n cin g  labor rates. T h e  costs also in clu d e extra
ord inary repair charges inciden t to  restoring our p lan ts to  norm al e ffic ien cy  
follow in g  their exhaustion through  w artim e forced  p rod u ction . T h ese  
facts , togeth er w ith  substantial liqu ida tion  b y  the G overn m en t o f  its stocks 
o f  chem icals, h ave preven ted  us from  show in g the p ro fits  w hich otherw ise 
m ight h ave been  expected .

W o m ust, h ow ever, draw  satisfaction  from  the fa ct  that in sp ite o f  m any 
handicaps, includ ing lack o f  railroad transportation  facilities, ou r cu stom 
ers have all been w ell served and our relationships w ith  them  h ave resulted 
in a co -op era tive  spirit th a t  speaks w ell for  tho stab ility  o f  A m erican  m anu
facturing enterprises.

R eorganization  o f  our business from  a w artim o to  a peacetim e basis has 
progressed sm ooth ly , and w o should m ake fu rth er im p rovem en ts in this 
during the present year.

Y our d irectors have purchased tho fixed  assets and business o f  T h e  W est
ern C h em ica l M fg . C o . ,  having a largo p lant at D en ver, C o lo .,  thus co m 
pleting our chain  o f  p lants from  coast to  coa st. T h o  territory  tr ibu ta ry  
to  our D en ver w orks is on o  w hich w e have n ot served in  the past; b u t  it is 
a rap id ly  expan din g on o and w o an ticipate  its grow th  w ill ju s tify  our action .
C O N S O L I D A T E D  I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S  

( I N C L U D I N G  S U B S I D I A R Y  C O M P A N I E S ) .
1919. 1918. 1917. 1916.

G ross p ro fits  for  y ea r___$5,815 ,001  $9,970,260 $11 ,691 ,686 $12 ,481 ,826
D e d u c t -  

I’ refcrred d iv iden d  ( 6 ) . .  
C om m on  d iv iden d  (8 % ) 
E x t. co m . d iv . F eb . 1 -
Spec. co m . d iv . F eb . 1 . .  
R ed u ction  o f  sundry in

vestm ent a ccou n ts___
Profit-sharing, A c ---------
R eserve for taxes________
R es ’v e  for  plant d cp rcc ’n 
R eserve for insurance___

$912,498 $912,498 $912,498 $912,498
1,321,536 1 ,321,530 (8 )1 ,25 8 ,60 8  (0 )786 ,636

_______    780,610 055 ,500
_______ (2 1 4 )4 1 2 ,9 7 0 (2 ^ )3 9 3 ,3 0 5 (1 5 )1 9 0 6 ,5 0 0

1 ,0 1 ',0 2 7  1,200,291

215.000 
1,050,010

2 0 0 .0 0 0

'2 ,5 5 0 ,0 0 0
1,724,330

390 ,000

98,572
905,433

1,800,000
919,499
300 ,000

195,133
1,547,275

849 ,230
195,000

T o ta l d ed u ction s____ $5,340 ,079  $8,571 ,025  $7,374 ,526  $7,107,772
B alan ce, surp lus............... $474,927 $ - ,3 9 8 ,6 3 5  $4,320,160 $5,374 ,054
E xp . on  new con str ., & c. $3 ,583 ,508  $4 ,180 ,425  $4,412 ,252  $3,697 ,549
E xp on  rep ’rs & reconstr. 2 ,387 ,828    1 ,834,167 1,352,014
C O N S O L . B A L A N C E  S H E E T  ( I N C L .  S U B .  C O M P A N I E S ) D E C .  31 .

1919. 1918.
A sse ts—  $ $

Manufacturing ln-
vest’ t at cost___40,986,804 40,122,043

Miscellaneous In-
vcstm’ tsAassots 3,635,597 3,204,609 

Merchandise on
hand (cost)____  8,618,485 10.614,389

Actlvo customers’
accts.A  bills roc. 3,648,010 4,517,417

Cash ......................  1,504,718 1,913,088
Insurance reserve. 1,290,514 1,268,349

1919. 1918.
L ia b ilities—  S S

Preferred stock___15,208,000 15,208,000
Common stock___16,519,200 16,519,200
Current accounts

paya b le_______  2,992,845 2,416,597
Div. pay. Jan. 2 . .  228.125 228,125
Extra div. Feb. 1 . ______  412,970
Insur. reserve____  1,290,514 1,268,349
Plant, Ac., deprec. 5,584,814 4,349,299 
Extra compen. &

taxes (ost.)____  295,000 2,737,788
Package liability. 1,336,606 1,381,762
Surplus.....................16,229,054 17,117,806

T o ta l .................. 59,084,157 61,639,895 T o t a l ...................59,684,157 61,639,895
— V. 109, p . 2143.

Pennsylvania Water & Power Co.
(Tenth Annual Report— Year ending Dec. 31 1919.) 
Tho text of tho roport, signed by President Charles E . F. 

Clarke, together with income account and balance sheet of 
Doc. 31 1919, will bo found on a subsequent page.

1919. 1918. 1917. 1916.
G ross in c . (all s o u r c e s ) . .  $1 ,823 ,066  $1 ,700 ,900  $1 ,010 ,818  $1,358,919
E x p ., m a in t., taxes, A c .  523 ,810 445 ,004  394 ,550  217,919

N et earnings__________$ 1 ,299 ,256  $1,255 ,830
Interest on  b on d s_______  532 ,850 518,340
D iv id e n d s . . .......................(6 % )5 0 9 ,7 0 0 (5 M )4 6 7 ,2 2 5

$1 ,210 ,268  $1,141,000 
518 ,550 521,150

(5 )424 ,750 (444 )382 ,275

D e d u c t—

C on struction  a c co u n t .
D epreciation  fu n d ____
Sinking fu n d _________

$250,706
$263,317

$270,271
$277,111

$272,968
$282,340

$237,575
$259,373

$160,000 $150,000 $150,000
$100,000

150,000
7 5 1000 75,000

45,500
75,000
50,500V 35 ,000

Surplus D ec. 31. $3,317 5,611 $6,840
B A L A N C E  S H E E T  D E C E M B E R  31.

1919. 1918.
A  ssets—  S S

Property account-17,538,227 17,447,974 
Secs, of other c o s ..  3,175,934 3,368,684
Loose plant and

equipment_____
mils receivable___
Accounts recciv’lc .
Cash........................
Cash for bd.redcmp 
Prepaid charges. .

86,890
8 ,0 0 0

337,955
78,959
76,897

2,229

71,034
8 ,0 0 0

173,627
76,332

7,866

1919.
L ia b il it ie s—  S

Capital stock_____ 8,495,000
1st mtge. bonds.a 10,657,000
Bills payable_____  50,000
Accounts payable. 162,774 
Contingent fu n d .. 1,112,000 
Depreciation fund. 100,000
Sinking fund_____  425,000
Profit and loss____ 3,317

$9,373

1918.
S

8,495,000
10,657,000

173,47.)129.431
oiTiooo
400.000
350.000 

6,611

T o t a l .................. 21,305,091 21,153,517 T o t a l ...................21,305,091 21,153,517

a A fter  d edu ctin g  $245,000 hold in treasury and $283,000 b on d s redoom ed 
or  canceled for  sinking fu n d  in vestm en t.— V . 108, p . 577.

Brooklyn Edison Company, Inc.
(Report for Fiscal Year ending Dec. 31 1919.)

Tho roport will bo cited more fully at a later dato.
1919. 1918. 1917.

N o . o f  custom ers D ec. 3 1 _____________  125,524 99,202 86,777
T ota l reven u e ................... .$10 ,850 ,115  $8 ,854 ,302  $8,381 ,055
E x p . in cl. taxes & res ’v e  fo r  renow als

A  rep la cem en ts______________________  7 ,499,102 0 ,102 ,446  5 ,511 ,982

G ross in com e ............................................... $3 ,351,012 $2,691 ,857  $2 ,809,073
C on tingen cies roservo_________________  450 ,150 199,020 590,704
Interest and d iscou n t_________________  1 ,088,449 898 ,077 802,711
D iv iden ds ( 8 % ) . _________  1 ,381,650 1 .374,216 1,334,716
E m p loyees ’ profit-sharin g fu n d _______ 100,750 121,531 90,806

Surplus for tho y e a r . . . .................... $318,007 $97 ,809 $44 ,136
S tock ou tsta n d in g  D ec. 3 1 . . . .............. $17 ,300 ,300 $17 ,237 ,000 $17 ,156 ,500
— V . 110. p . 263.

Niles-Bement-Pond Company.
(Report for Fiscal Year ending Dec. 31 1919.)

President James K . Cullon says in substance:
D uring the first six m onths o f  tho year in com in g  orders w ere not largo, 

b u t during tho second  six m onths they have been com in g  In in con stan tly  
Increasing volu m e. All ou t plants in the U nited States are w ork ing to  
cap acity  and there is no indication  o f  any  lessening in tho dem and for  our 
p rod u ct.
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Settlem ents for  canceled  con tracts  referred to  in rep ort o f  last year h ave 
n o t y et been entirely  com p leted . y

In ventories  are o f  a character th at leaves no d ou b t as to  their value.
I he principal d iff icu lty  con fron tin g  the m anagem ent is the dow nw ard  

ten d en cy  o f  p rod u ction  per m an-hour. T h is  con d ition  Is, how ever cotn- 
nl « n .':o a "  industry at the present tim e; increasss in w ages h avo n o t been 
e tfectiv e  in overcom in g  it.

I t  is n o t possible  to  report fin a lly  in the m atter o f  Federal in com e taxes as 
audit b y  the. Federal T reasu ry  D epartm en t has n o t y e t  been m ade. I t  is 
adequate y bollcved th at th e  reserves set up  for m eeting these taxes aro

I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S  
1019. 1918. 1917.

M an u factu rin g  p r o f it s . . .8 4 ,8 9 7 ,0 6 1  $8,220 ,777  $5,113 011
M iscellaneous in com e____  052 ,285 1,079,9-14 77771,174

1916.
$6,520 ,120

784,881

$9,300,721 $5,884 ,785  $7,311,001
6 ,118 ,788  2 ,751 ,152  2 ,220,742

T ota l in com e___________$5 ,549,946
E xpenses, taxes, & c_____  3 ,269,322

N e t profits  . . .  . . . .  . S2 ,28 0 ,624 $3,181,933 $3,133 ,633  $5 ,000,259 
P referred d iv idends (6 % ) 233,351 238 ,584 245 ,914 289 688
C om m on  d iv id e n d s . . (8 H  % >727,500(12) 1020,000(12) 1019,876 (8 )680  000

B alan co, surp lus-----------$1,319 ,773  $1,923 ,259  $1 ,867 ,843  $4,120,571
B A L A N C E  S H E E T  D E C E M B E R  31.

1 9 1 9 . 1 9 1 8 .
A s se ts—  s S

P r o p e r t y  a c c o u n t . 1 8 ,7 2 9 ,4 9 8  1 8 ,4 2 9 ,6 0 9  
I n v e s t m ’ t  in  o th e r

c o m p a n i e s .............  6 7 ,4 1 5  5 5 ,4 1 4
I n v e n t o r i e s .................1 0 ,7 6 3 .8 6 7  1 1 ,4 5 3 ,3 9 3
A c c o u n t s  &  n o te s
) r e c e iv a b le ................  5 ,1 4 0 ,0 3 3  7 ,7 1 7 ,4 7 1
C a s h ................................  1 ,4 9 9 ,9 4 9  1 ,6 3 0 ,9 2 2
S e c u r it ie s ____________  2 ,7 3 9 ,9 1 8  2 ,5 9 2 ,5 0 2

1 9 1 9 . 1 9 1 8 .
L ia b il it ie s—  s  S

P re fe rre d  s t o c k . . .  1 ,6 7 4 ,2 0 0  1 ,5 5 8 ,7 0 0  
C o m m o n  s t o c k . . .  8 ,5 0 0 ,0 0 0  8 ,5 0 0 ,0 0 0  
P f .  s t k .  o f  a ss ’d  c o s  2 ,3 0 2 ,2 0 0  2 ,4 1 7 ,7 0 0
N o te s  p a y a b le -------  1 ,1 5 0 ,1 6 0  2 ,8 3 1 ,0 S 6
A c c o u n t s  p a y a b le .  1 ,1 4 4 ,7 0 0  2 ,1 2 9 ,8 5 4  
A d v a n c e  p a y m e n ts  4 7 ,4 8 5  8 9 ,2 0 3
♦ R e se rv e s ...................  2 9 8 ,5 5 3  4 4 6 ,7 0 1
T a x  r e s e r v e ..............  2 ,1 7 0 ,9 3 3  4 ,1 7 5 ,0 0 0
D e p r e c ’n r e s e r v e . .  5 ,7 5 1 ,0 2 6  5 ,1 5 5 ,4 1 0  
S u rp lu s ......................... 1 5 .8 9 5 ,4 2 3  1 4 ,5 7 5 ,6 4 9

T o t a l -------------------3 8 ,9 4 0 ,6 8 0  4 1 ,8 7 0 ,3 1 1  T o t a l ____________ 3 8 ,9 4 0 ,6 8 0  4 1 ,8 7 9 ,3 1 1

p completing contracts. Seo also News Department below.— V . 108,

Sears, Roebuck & Co., Chicago.
{Report for Fiscal Year ending Dec. 31 1919.)

I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .
1(H9. 1918. 1917. 1916.

^ ^ f n ^ - ^ - ^ - 2 5 7 -9 3 0 -025 198,523 ,079  178,268,223 146,838.511
16,857,250 12,460,615 9 ,637,708

R etu rn s , a llow an ces, dis 
cou n ts , & c____________  23,947,441

N et saies.................... . . .2 3 3 ,9 8 2 ,5 8 4  181,665,829 165,807 ,608 137,200,803
O ther in com e ....................... 259 ,753 230 ,257 298 .853 221,105

P reo16 p J ? ! ?  a6 8 John P - was elected V ice-C hairm an and First V ice-
; “ ° ; ’ n A - C oe  succeeded  M r. B rooker as President; C lifford  F . H ollister 
ro-cJcct'cil1 l / l , '  E dm u nd II. Y ates. Sec. All o f  the vice-presidents w ero 
W aterbury1]^  * ’ * W ca vcr  becom es a V ice-P residen t, in cliargo o f  sales at

R E C E N 'l  F I N A N C I A L  O P E R A T I O N S  ( C o m p i l e d  bu “ B o s to n  N e w s  B u r e a u ” )7\7/>/ Tdrt *•». o i. . . ... . _ 7N e t  E a r n s  
B e fo r e

D e p r e c i a t i o n .
1919.. $5 ,356 ,140
1918.. 9 ,992,219
1917.. 15,609,177
1916.. 14 ,447.519
1915.. 8 ,730,620
1914.. 2 ,000 ,347

D iv id e n d s
P a id .

1 2 %  $1,800,000 
2 0 %  3,000 ,000

6.675.000
3 .750 .000
1.950.000 

900,000

44 H  
2 5 %  
13%  

6 %

E x p e n d e d  
f o r  I m 

p r o v e m e n t s .
$2,812,816

3,762,481
8 ,796,008
3 ,551,649
2,289 ,038
1,034,885

T o ta l.$56,136,022

C h a r g e d  I n c r e a s e  i n  
to  D e p r e -  C a p i t a l  
c i a t i o n .  A c c o u n t .

$2,500 ,000  $312,816
4 .500.000 D e c .737,518
3 .500 .000  5 ,296 ,009
3 ,455 ,849  95,800
1,602,166 686 ,872

550 ,000 484 ,885

$18 ,075 ,000 $22 ,246 ,877 $16 ,108 ,015 $6 ,138,864 
I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .  

tvt .  . 1919. 1918. 1917 1916

B alance, surp lus-----------$1,056,141 $992,220 $434,177
B A L A N C E  S H E E T  D E C E M B E R  31.

1 9 1 9 .

$7 ,241 ,670

1 9 1 9 . 1 9 1 8 .
A sse ts—  .$ S

R e a l e s t . ,m a c h .,& c .l8 ,5 1 2 ,1 7 5  1 8 ,1 9 9 ,3 5 9
C a s h ................... ..........  3 ,4 0 9 ,5 0 9  2 .0 8 1 ,7 4 0
B ills  r e c e i v a b l e . . .  8 1 5 ,5 9 3  
A c c ’ t s r e c e i v a b l e . .  8 ,4 5 8 ,1 3 5
W o o d  la n d s ..............  2 5 2 ,1 4 4
S tk s . &  b d s . o w n e d  1 ,2 3 2 ,7 0 7  
G o v t ,  b o n d s  o w n e d  4 ,5 8 3 ,3 0 2  
P a t e n t s ........................  1 ,0 0 0

0 9 2 ,8 1 9  
7 ,5 3 0 ,5 3 4  

2 2 9 ,2 7 8  
1 ,1 7 9 ,1 4 7  
3 ,0 2 0 ,4 7 4  

1 ,0 0 0
M e r c h a n d is e  .".’ _".’ _ "l2 ,2 5 0 ,6 3 9  1 4 ,4 3 o !o 0 5

...........  1 9 1 8 .
L ia b il it ie s—  $ $

C a p ita l s t o c k ............1 5 ,0 0 0 ,0 0 0  1 5 ,0 0 0 ,0 0 0
A c c o u n t s  a n d  b ills

p a y a b l e ................. 2 ,0 9 8 ,5 8 7  1 ,0 2 4 ,2 8 9
R e s e r v e  fo r  c o n t in 

g e n c ie s ,  ta x e s ,
* o ..............................  0 ,3 7 4 ,5 2 4  1 0 ,5 0 0 ,0 0 0

S u rp lu s ......................... 2 2 ,5 0 2 ,2 1 3  2 1 ,4 4 0 ,0 7 2

T ota l in com e---------------234 ,242 ,337 181.896,426 166,106,461 137,421,908
P urchases, all exp en ses .206 ,062 ,168 157,186,079 145,019,492 119.661 I TIf o n n  in o  n »w l p o n m ir o li>  ’TOO COO < o n  "^n i / . « , \ .  — 1   R epairs and  re n e w a ls ..
D epreciation  reserve___
O ther reserves___________
P rofit-sh arin g , & c., fu n d  
R es . for  Federal in com e 

and excess p ro fits  ta x .

723.588
679,081

1,825,056
1.191,942

468 ,784
678,671
300 ,000

1.077,883

610,698
792,292
681,168
905,484

1
412,793
544,383
315,000
412,216

4 ,870 ,377  9 ,480 ,946  3 ,977 ,398
C om m on  d iv id e n d . . . ( 8 % )5 ,9 9 9 ,5 2 4  (8 )5 ,9 9 9 ,2 4 6 (7 ^ )5 5 4 9 0 0 9  (7)4,199',87 
P referred d iv iden d  (7 % )  559 ,188 559 ,188 559 ,188 559,188

B a lan ce , surp lus--------- 12 ,331,413 6 ,145 ,630  8 ,011,731
B A L A N C E  S H E E T  D E C .  31.

11,317,344

1919.
A s s e t s —  $

R eal estate , build in gs,
m ach in ery , & c . . ..............11,814,885

P a ten ts, good -w ill, & c . .  30 ,000 ,000  
Supplies & m erch an d ise . 42 ,685 ,776  
A d va n ces  to  & in v . in—

B ran ch  h ou ses_________  10,639,844
F a ctories  ow n e d ______ 16,788,1521
F actories  w hose ou t- l

pu t is ch ie fly  ta k e n . 5,639,015]
Sun dry person s.................. 1,632,8621
D u e  from  cu stom ers____  18 ,073 ,612 /
D u e  from  R R s .,c la im s ,& c  176,970
Insur. & in t. in a d v a n ce . 88 1 ,1.J8
C a sh ........... ...............................  7 ,185 ,855
L ib erty  b o n d s____________  9 ,315,953

1918.

10,935,957 
30 ,000,0  0 
47,531,096

1917.
$

11,328,731
30,000 ,000
36,873 ,214

13,399,513 11,313,359
f 20 ,107,714

24 ,289,075

10,828,262

424,834
740,023

6,754 ,898
5,651,656

4,441,873
1,053,867
8 ,879,560

196,976
484,799

3,501 ,188
2 ,287,529

1916.

11,049,202
30,000.000
25.370 .055

7,439,470
13.552.056

4,204,322
666 ,4 8 :

6,711,370
101,725
202,183

3,538 ,119

T o ta l -----------------------154,834,632 150 ,555,314 130 ,468.809 102.734,992
L i a b i l i t i e s —  *7

C om m on  s to ck __________ 75.000,000
P re f. s tock  7 %  cu m ____  8 ,000,000
N otes  p a y a b le ....................  9 ,800,000
M d se . & o th . open  a ccts . 21 ,059,257 
D iv s . on  preferred s t o c k .  139,797
R es . for  Federal taxes___  4 ,870,377
R es . for  c o n t in g e n c ie s ..  2 ,390,282 
Surplus.....................   33 ,574,919

75,000,000
8 ,0 0 0 ,0 0 0

21,972,497
15,345,940

139,797
9,480,946

75,000 ,000
8 ,0 0 0 ,0 0 0

19,795,000
9,086,109

139,797
3 .977,398

60,000,000
8 ,0 0 0 .0 0 0
3,000 ,000

10,136,422
139,797

20,616 ,134  x l4 .4 7 0 .5 0 5  21,458 '773

T o ta l .................... ............154 ,834,632 150,555,314 130.468,809 102,734,992
x A fter  d edu ctin g  from  previous p . & 1. surplus $15 ,000 ,000 as a 2 5 %  

C om m on  stock  d iv idend paid April 1 1917.— V . 110, p . 472.

American Brass Co., Waterbury, Conn.
{Report for Fiscal Year ending Dec. 31 1919.)

At tho 21st annual meeting at Waterbury Feb. 3, Charles 
F . Brooker retired from the presidency and became Chair
man of tho board. Other changes in tho roster aro mentioned 
below. At the meeting M r. Brooker said in substance:

T h e  21 years ju st passed have brought m ore or less change. On tho 
w h ole , how ever, w o have been rem arkably free from  serious changes In tho 
personnel o f  the m anagem ent. Y ou r President is now  upon his 56th year 
or contin uous service with the com p a n y  and its predecessors, having served 
this com p an y  as President from  its organization , 21 years: as President o f  tho 
C o o  Brass M fg . C o . ,  seven  years or  m ore; and  Secretary for  23 years— in all 
m ore  than 50 years as a corp orate  officer.

O ur acquisition o f  the K enosha and B u ffa lo  m ills, w ith tho im provem ents 
a t  both  places, com bin ed  w ith those m ade in our C on n ecticu t m ills havo 
enabled us to  at least m aintain ou r relative position  in the trade; and during 
tho war to  servo the G overn m en t In a m anner to  bring m ost com plim entary 
expressions as to  our p atriotic  servico.

A t  the height o f  the war period , our sales am ou n ted  to over  $175,000,000 
per year, and I am  particu larly pleased to  say that w e havo substantially 
carried on  ou r business w ith ou r ow n capital. T h e  extra wear and  tear o f  
equ ipm en t caused b y  the excessive dem ands o f  the G overn m en t during tho 
war has been m ade good  b y  our im provem en ts, tho cast o f  all havn g been 
m et by  tho results o f  ou r operations; and you  will observe our statem ent 
show s this to  be the case. In tho future w e should follow  the sam e con 
servative  course as in tho past.
- t ° uA,inl t'al d iv iden d . N o . 1, was paid In F eb . 1900; the last d isbursem ent. 
N o . 86 , N o v . 1919. T h e  aggregate am ou n t paid to  stockholders in cash 
? o o lngctoh ?n2«1n:̂ ars ls,*28 ,246 .817 . T h is  with tho stock  d iv idend in July  1907, $2,500 ,000 , m akes a tota l o f  $30 ,746 ,817.

W hen our first d iv idend was paid it went to  170 stockholders: our last 
d iv iden d  paym ent w ent to 1,830 stockholders— 1,507 o f  w hom  aro residents 
o f  C on n ecticu t— show in g how  largely our stock  has been distributed ; m ore 
or  less o f  it to  ou r ow n em ployees.
’ [The board  was increased from  15 to 19. G eorge n .  A llen , Frederick L . 
B ram an , W illiam  A . Cow les and A rthur M . D ick inson  being elected to  f il l  I

------- 4 9 ,5 7 5 ,3 2 4  4 7 ,9 7 0 ,3 6 1 1 T o t a l ...................... 4 9 ,5 7 5 .3 2 4  4 7 .9 7 0 ,3 0 1
r i e r r n o afry,’ mac'hlno^  and tools, Jan. 1 , $18,199,359; oxpended for 
deprec?aUon,^2™0 ()!b 0 0 —̂ V.^HO, ^ p f d b e !^ 2 9̂’ 1-  barged off for

Childs Company, New York.
{Report for Fiscal Year ending Nov. 30 1919.)

C H I L D S  C O . (P R O P E R ) I N C O M E  A C C O U N T  F O R  Y E A R S  E N D .  N O V .  30 
„  . . .  1918-19. 1917-18. 1916-17.
G ross profits $1,537,373 $415,109 $1,272,657
Preferred div idends (7 % ) 307 ,990 307,090 307,090
C om m on  d iv id e n d s -------14% ) 1 5 9 .9 9 8 (3 M ) 1 3 9 ,9 9 8 (6 ^ )2 5 9 ,9 9 1

y ear-----------$1 ,070,285 d e f.$ 3 1,979  $705,576 " $608,403
d n i i  t n d n ° n com m on  stock  in 1919; M a rch , none; June, o f  1 % ; 
S ep t., 1 % ; D e c .,  1 % , and 1/,</ extra; to ta l, 4 % .  /0’

C O N S O L . I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  N O V .  30 . 
(In clu d in g  Childs C o .,  Ch ilds D in ing H all C o . and C hilds C o . o f  P rov .)

G ross p ro fits_________________

1915-16.
$1,075,490

307 ,090
(4 )159 .997

B alance,

T o t a l_____________________
R eservo a ccou n t______I I I I I I I I
D epreciation  a ccou n t______I I I I '

T o ta l surplus............................................ $2,125,260 $1,342,853

1918-19. 1917-18. 1916-17.
. $1,658,005 $506,125 $1,339,795
. 407,446 447 ,380 567,395

$1,190,559 $118,744 $772,400
1,342,853 1 ,690,209 1,362,318

$2,533,412 $1,808,953 $2,134,718
20,178 80,719 79,478

387,973 385,381 365,030

$1,690,209
B A L A N C E  S H E E T S  N O V E M B E R  30.

-C h ild P ° -  &  S u b - C o s ~  C h i ld s C o .P rop .(E tc.Sub.) 
' n , n  1918. 1919. 1918.1919.A s s e t s —

E stablishm ents, p lants,
leaseholds, & c................ x$8,951,143

R es vo  fund  (real estato
and cash on deposit) _ .  882,431

Cash on hand & in banks 1 ,659,624
Stocks o w n ed ____________  157,240
N otes receivable, opon

accou n ts, & c ..................  190,877
G o v t .,  State & R y . b d s . 428,103 
M erchandise in v en tory . 296 ,908 
R ea l estato, less in tg e s ..  430 ,000

$9,018,843 x$7 ,789,015 x$7,799 ,137

862,252
1,010,520

157,240

337 ,636
298,878
206,459
345,000

882,431
1,420,712

837,840

233,418
223,103
259 .594
410,000

862,252
768,354
837 ,840

420,636
298 ,878
172,194
325 ,000

L ia b i l i t i e s — .................... $12 ,996 ,326 $12 ,236 ,828  $12,056 ,113 $11 ,484 ,290
C om m on  s to ck _____P r„r n o r  - - I s M , 388 ,100 $8,388,055P ref. (7 %  cu m .) s t o c k . /
N otes & accts. p a y .,  & c .  1 ,190,677 1 ,451.054
R eserved for taxes........... 409 ,858 192,614
R eservo a c c o u n t . . ........... 1,342.853 862.252
S urplus................   2 ,125 ,260  1.342,853

J T o t a l --------------------------- $12,996 ,326 $12 ,236 ,828 $12,056,113 $11,484,290

f $3,999,800 
l 4 ,387,100 

1,189,234 
218,156 
882,431 

1 .379,392

$3,999,755
4,387 ,100
1,484,981

94,280
862,252
655,921

S'l*1 depreciation , $2 ,747 ,293 , for  the com p a n y  proper, and
o w n e d — V ^ V p  .]GgS oid a ted  com panies, z C apital stock  n ot lntor-

American Light & Traction Company.
{Report for the Fiscal Year Ending Dec. 31 1919). 

President Alanson P. Lathrop, Now York, Fob. 2 1920 
wrote in substance:

. T ^ c  increases and decreases in net earnings for  each or the four quarters 
o f  1919 aro given  herew ith. T h o  decreases show n for the second and third 
quarters w ero d irectly  attribu table to  labor troubles in a p lant which supplied 
cok e  oven  gas to  one o f  our subsidiary com panies, and which necessitated 
^ e„ c o m p a n y ,  o /ja rg e .q u a n t it ie s  o f  water gas
at a greatly  increased cost. Had it hot been for this condition 
increases w ould havo been show n in b oth  these quarters. 

E a r n i n g s -  l s t Q u a r .  2 n d  Q u a r .  3r d O u a r .  A l h Q u a r .
............. * }  •025,361 $1 ,040,816 $861,363 $1,215,322

1 9 1 8 . . - - . .  1 ,012,148 1,097,114 960,890 944,649
In c . or  D ec. + 1 3 ,2 1 3  — 56,298 — 99.527 + 2 7 o !6 7 2

substantial

T o ta l .  
$4,142,863 
$4,014,801 

+  128,062

, . . it ' °  snares of Common stock on every 100 shares of Common
closed o f ‘business Jan . 2 102° ’ t0 St0ckholders o f  rccord  a t tho

R E S U L T S  F O R  C A L E N D A R  Y E A R S .

E arn , on  stks. o f  su bs___
M iscellaneous earnings.

1919.
$3,355,055

1,006,490
G ross e a r n in g s ............. $4,361,545

E x p e n se s .....................   $218,682
N et ea rn in gs ....................... 4 ,142,863
Surplus, p re v io u s ............. 11,869,329

1918.
$3,732,941

593,426

$4,326,307 
$311,560 

4,014,801 
13,089,480

1917.
$4,345,215

1,047,400

$5,392,615
$369,234

5,023,381
12,051,599

1916.
$5,295,233

564,705

$5,859,938
$211,911

5,048.027
10,801,339

being elected to  f il l  I B a lan co, su rp lu s ...........$10,324 ,745 $11 ,809 ,329 $12,240 ,873 $12,051 599
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CONDENSED BALANCE 
1919. 1918.

Investment acc’t-34,409,808 34,409.808 
Temporary Invest. 3,141,016 3,542,789 
Int. nnd dlvs. rco’don same...........  55,505 50,465
Undivided profits „ „ ,subsidiary cos..*7,541.584 7.840,lo3
Cash___________  1,308,180 1,515,080
Aco’ts receivable.. 283.703 249,397
Bills receivable__  4,320,000 2,90.),oOO
Miscellaneous-----  17,693 9,942

SHEET DECEMBER 3 1 .
1919.

L ia b ilities—  $
Preferred stock__ 14,236,200
Common stock__25,047,100
Bills payable.........................
Accounts payable. --------
Dividends accruedxl.394,717
Warrants_______  121,745
Miscellaneous___  10,283
Taxes In adv., Ac. 69,358 
Surplus_________ 10,324,745

1918.
S

14,236,200
22,700,300

250,000
18,048

1,277,677
104,428
133*812

11.869,329

Total 51,204,149 60,595,794 Total............... 51.204.149 60.695,794
♦ Includes In 1919 earnings receivable, $2,760,491, and reconstruction 

reserve $4 781,093. x Includes In 1919 cash, $768,540, and Common stock 
$026.17,8.— V. 110 . p. 467.v

Transue & Williams Steel Forging Corp., Alliance, O.
(R eport f o r  F isca l Y e a r  E n d in g  D e c . 31 1919). 

Prosidont O. P. Transue roports to the stockholders:
Land, buildings, machinery and equipment, A c.,w ere  appraised by 

The American Appraisal Co. at sound value as of Sept. 30 1916, in the 
amount of $1,117 ,80 8, this amount being $253,791 In excess of the depro- 
clated book value at Nov. 1 1916. the date of the organization of the present 
corporation. Additions and allowances for depreciation sinco that time

BALANCE SHEET NOV. 30. 
1919. 1918.

S 3A s s e ts—
Good-will, trade „names, Ac........15.000,000 15,000,000
Mach., furn.Aflxt. «48G,517 231,264
Inventories, b ___  6,049,362 6,307,681
Lib. Ln. bds. (less _ „„

pay.by empl’ces) 700,943 627,683
Accounts and bills _ , „„„

receivable (net). 5,260,210 4,636,755
Cash..................... 2,250,935 1,712,124
Prepaid Ins. prera. 138,861 40,686

Total............... 29,892,828 27,456,195 Total

1918.
L ia b ilit ie s—  

Preferred stock...d3 
Common stock— 15
Bills payable........
Accts., Ac., pay.. 2 
Accrued taxes, sal

aries, Ac_______ 2
Prcf. div. Dec. 31.
Kcscrve funds----- c2
Profit and loss-------4

1919.
S

,314,000 3 
,000,060 15

.......... 1
1,990,2001) 2,412,034
,309,463 

57.995 
!, 136,000 1 
,085,109 3

3,331,500
5,000,000
1,800,000

58,301
,818,500
,035,259

tuiyuiubiiiii* /iuuiviuiio ui.u ....v,. ** .
to Doc. 31 1919, aro summarized as follows:
Depreciated book balance Nov. 1 1 9 1 6 - . . - - - - ----- r*  « oar W>q.

Additions: Nov. and Dec. 1916. *17,6 55: Jan. to Dec. 19 17. $-45,723.
Jan. to Dec.. 1 9 1 8 . $44,915: Jan. to Dec 1919. *132.707. total. $441,000.

"Depreciation: Nov. and Dec. 1916, $ 13 ,7 2 5 :.Jan to Dec. 19 17, $82,349:
Jan. to Dec. 1918.. $105,433: Jan. to Dec. 1919. $112 ,350 , total. $ 3 13 ,8o7,

fjoprochvted'book'balanco Dec. 3 1  19 19 ................................- ......... $991,160
INCOME ACCOUNT FOR CALENDAR YEARS.

1919.
Gross sales...................... - - - - - - - —  *6 ’o?£’7 n9Less returns, allowances & freight—  2 1 .),) 0 2

Labor, material A factory oxponsos. 5,658,440

Manufacturing profit------------------
Selling, offico & admin, oxponsos-----

1918. 
$6,298,301 

161.350  
5,244.280

1917.
$6,719,771

156,177
5,287.000

JJIAJ1 I v Hum upoiuv.w u-------------
Other income— net-------------------------

Not beforo Pcdoral taxes................
Prov. for Fed. taxosandres. for con- 
►  tingoncles (cst.)--------------------------

$1,060,636
143,839

$892,670
163,805

$1,306,594
125,239

$916,797
63,191

$728,865
60,737

$ 1 ,18 1 ,3 5 5
58,731

$985,988 $789,601 $1,240,086

’ 250,000 
.($5)500,000

275,000 360,000 
($5) 500,000($4 H )450000

$235,988 $14,601 $430,086
BALANCE SHEET DECEMBER 3 1 .

Assets— * *
Property A plant at

loss than Indop. __ —_appr. after dopr.. 991.160 970,803
Cash.......................  260.709 373,293
Notes A accts. reo._ 481,245 897,883
Mdse. Inventory-----  711,518 041.751
Other assets............  34,283
Prepaid expenses—  114,873 9o,637
Securities owned__ «1,853,004 1,323,115

L ia b ilities—
Capital declared In 

accordance with 
Laws of N. Y ..b  

Accounts payable—.
Accrued taxes--------
Dividend payable—  
Res. for Fed. taxes 

A contingencies —
Capital surplus------ 2
Profit and loss— -—

1919. 1918.
5 5

550.000 550,000
608.791 633,729

12,025 2,874
.......... 125,000

250.000 275,000
,222,544 2,22z,544 
843,520 622.754

Total ...............4,440,880 4,331,901 Total...................4,446.880 4.331,901
n U. s’  Liberty bonds and certificates of indebtedness, municipal bonds

a"h declared in accordance with tho Stock Corporation Laws of the
State of New York? represented by an authorized issue of 110,000 shares: 
reserved for sale to employees, 10,000 shares; outstanding in hands of public, 
100.000 shares.— V. 110 . p. 473.

Naumkeag Steam Cotton Co., Salem, Mass.
(R eport f o r  F is c a l^ Y e a r  en d in g  N o v . 30 1919.)

P ro d u ctio n .
T ^ N ov . 30 Y ea rs—  ' ^  (Yard* )
1918-19— .............................................

1 0 1 A-1B..................... .........................  17.397.580

1011-12--------------------- ------------------- 17,312.040
l o i o - i i : : : : : : : : : : - - ...........................i6.988.787

BALANCE SHEET NOVEMBER 30 . 
1919. 1918.

Real est. A construo-3.500.000 3,500.000 
Danvers bleachcry— 250.000 250.000
Cash........................  505.787 691.169
Liberty bonds.......... 420,055 274,074
Accounts receivable. 081,490 1,273,895
StgoodS - - - - - -  670.827 623.303
Cotton -..2.185,250 2,116,768
Miscall.' supplies—  133.768 148.459

Sales. 
(Yards.) 

17,315.933  
19.363,376  
19.285.524 
16,139.296  

7.446,910 
12,067.311 
18,221,404 
19,153,008 
16,296.268

Receipts 
from Sales. 
$6.50.3,226 

7.057,470 
4,835,015 
3,298,174  
1.447,942 
2.188.288 
3,252.545  
3,182.097 
2,706.034

___ 29,892,828 27,456,195
a After deducting $350,053 depreciation rcsorve b Denotes Inventories 

of materials and finished and partly « nish°d, mf c^a“ d'se^ tH®r„^n»H C£iSt’ loss reserves, c  Reserve funds Include Pref. stock redemption fund, $1,
686,000, and reserve for contingencies, $450,600. d J^ef. stock, 7% cum., 
originally authorized and issued, $5 ,0 0 0 ,0 0 0 , less $1,668,505 redeemed and 
canceled and $17,500 purchased during the year and held in treasury for 
cancellation; balanco as above, $3,314,000.— V. 110, p. 265.

Royal Dutch Co. for the Working of Petroleum Wells in 
Netherlands India.

(R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1918.)
The report signed for tho “ Board of Commissaries” by 

A . Capadose, Chairman, and G . C . B . Dunlop, Secretary, 
under date of Tho Hague, June 1919, says in substance:

D iv id en d s .— Tho profit and loss account shows that a dividend of 40% 
can bo paid to tho shareholders. In January 1919 an interim dividend of 
15% was paid on tho ordinary shares, so that a further 25% remains to b• 
paid.W Wo therefore beg to propose that for 1918. after payment of 4% 
on the preference shares, and \ 'A %  on the priority shares, a dividend of 
40% be^declared on the ordinary shares equivalent to /  250 per ordinary 
share of / 1 ,0 0 0 .

Digest of Report Submitted by the Managing Directors.
[II. W. A. Doterdiiig. Jhr. H. Loudon and Dr. A. J. Cohen Stuart.] 
R efin eries , A c .— Our refineries and tank Installations, except In Russia 

and Rumania, have not suffered from tho war to any great extent, and the 
ample cash resources of our companies have enabled us to extend our 
factories and storage accommodations, notwithstanding the high prices or
allA*mio/{Oii f o r  F u e l .— It Is estimated that England's coal production in 
1919 will be 70,000,000 tons less than in 1913; important coal fields in France 
have been destroyed: Germany, evon apart from the coal fields which it 
has lost produces much loss than formerly, owing to strikes and other 
causes; these facts enablo ono to form an idea of the enormous shortage 
of fuel which tho world has now to faco. . . . ____.The total world production of liquid fuel cannot bo estimated at much
m ifeii(iuid fuel is used as a substitute for coal undor steam boilers, one ton 
of it is about onual to l A  tons, in very favorable circumstancos to nearly 
two tons of coal. If. however, liquid fuel is used in internal combustion 
motors like Diesel motors, ono ton of liquid fuel can substitute six to eight 
tons of coal Every offort, therefore, should be made to utilize tho high 
value of liquid fuel as far as possible in motors and not for the purpose or
^ ^ a v ita l^ S to c k .— By vote of shareholders on Aug. 8  1918, the authorized 
capital of our company was raised from FI. 150.000,000 to FI.230,000,000, 
divided into 1,500 Preference shares 28.500 Priority shares and 200,000 
Ordinary shares of FI. 1,000 each. Of tho Ordinary shares FI.42,763,600 
were issued at par In accordance with tho provisions of our prospectus or
^Sforeovxr! in  issue'was made in tho following Novombor of Fl.42,763,600 
of bonus shares which wero paid up out of tho reserve fund and distributed 
to our shareholders against payment of the expenses amounting to FI. 110 
per share or FI. 11 per sub-share. After those Issues there remained at the 
end of 1918 FI.28,945,600 unissued shares (see V. 107. p. 2382).

M e x ic a n  E agle O il C o .— We are directing all our efforts towards Increasing 
the production of liquid fuel. Wo hope that the participation effected in 
the current year in one of the biggest oi -producing companies in Mexico, 
the M e x ic a n  E a gle C o . , and tho co-operation thereby obtained between that 
company and our Mexican company, "La Corona, may lead to intensive 
production In that country (see Mexican Eagle Oil Co. in V. 108, p. 1393, 
1613, and Shell Transport Co. in V. 109, p. 377). — .

Stock o f  S ub. C o s .— In 1918 our holding in tho B a taa fsch e P etro leu m  M a a ts -  
ch a p p y  was Increased by FI. 42,000,000 nominal, issued by that company

^In the samo way our holding in the S hell T ra n sp o rt A  T rad itig  Co., L td .,  
was increased by £362,799. resulting from the issue of bonus shares by that 
company in the proportion of 3 new shares for every 5  old shares.

Our holding in the Astra Romano now appears in the balance sheet with 
Lei 4,62.3.900. whereas tho "Claim on Lei 513,600 new shares Astra Ko-
m Our hoklingsainPother companies have not been Increased during 1918.

N eth erla n d s In d ia .—The production of the fields in the Dutch East Indies 
amounted to 1,706.675 tons as against 1,687,391 tons in 1917, viz.:

1919. 191
L ia b ilities—  $ * _

Capital stock.............3.000,000 3,000.000
Profit and loss...........3.705,695 3,396.370
Depreciation account 376,362 457,500
Reserve for taxes___ 697,741 415,640
Notes payable...___ 400,000 1,300,000
Bills payable_______ 63,186 104,874
Interest due on loans 4,789 3,983

Production—  1918. 1917.
South Sum atra.. 283,651 266,050
North Sumatra. 194.417 317.334
Borneo_________ 999,174 869.123

Prodiiction—  1918. 1917.
Java....................  225,879 232 6.36
Ceram................  3.554 2.248

Total________1,706.675 1,687,391

Tota|............. ...8,247,774 8,678,373 Total................... 8,247,774 8,678.373
— v T 11 oTpTSoo.

Hart Schaffner & Marx.
(9 th  A n n u a l  R ep ort— Y e a r  end ed  N o v . 30T919.) 

“ President Harry Hart, Now York, J a n .  20 1920, wrote 
i n  s u b s t a n c e :
p  Our position Is strong In every particular; amplo provisions have been 
made for depreciation reserves and every known llabilltv. Liabilities 
represent only accrued payroll, merchandise recently received o 
and Federal and other taxes which, although Included in curren 
aro navable during 1920. There was no indebtedness for borronen.
Nov .To Profits, whilo larger than last year, are not ln proportion to a 
la?go Increase In volume; profit-making on the fall season was difficult 
owfng to unanticipated wago advances. During tho year, wo mado con
siderable additions of manufacturing «Pac® J^ko„faMiof ( ^ anTho Ion*: ness and Installed now equipment to tho amount or  $318,000. l no ion c 
time policy o f leasing space rather than investing tho company s capital n 
buildings and land has beon adhered to. _ .

I N C O M E  A C C O U N T  FO R  Y E A R S  E N D I N O 'N O V .  30.
1918-19. 1917-18. 1916-17. 1915-16.

Net after depreciation A
Federal taxes------------ $2,132,928

D ed u ct— Int. paid (less
>• received)------- . . . . . .
rref. dlvs. (7% ).............
Common dlvs. (4% )------
Redemption Pref. stock.
Prom, on stock purch----
Reserve anpllc. to inven

tory values. Ac

$1,56 7,371 $1,637,697 $1,752,424

Cr.67,291 
232.689 
600.000 

17,500 
1 2 0

86.356
234.617
600.000

64.600
2 ,5 11

33,935
240,84.3
600.000
1 7 3 . 4 0 0
25,109

Cr.39.578 
260.539 
600.000 
317.000 

51,893

300,000 300,000

Balanco, surplus_____$1,049,910 $279,287 $564,411 $562,571

jrneo_________ u u u , l t x — — ....... ......... ..............  ■
The production of North Sumatra has decreased on account of the well 

on tho Pangkalan SoeSoo field, having given out. In 1918 some geedwolls 
were struck both on the Borneo fields and In Palembang which partially 
accounts for the increased production of these fields. Shipping difficulties 
also have to a great extent beon removed. —On Dec. 31 1918 the storage capacity [in aforesaid countries] amounted to 
835.900 tons, against 7 8 6 .9 0 0  tons In 1917.

Seraw nk .— In 1918 tho production (from Mlrl field) amounted to 71,366 
tons as against 76.738 tons ln 1917. Owihg to ack of tonnage it was found 
necessary to curtail the production and drilling. An extension of the
fC T^e^e'cond °84n'ch submarine pipeline for tho shipment of products at
LUEtoypf.—ThTproduction has again Increased considerably .amounting In 
1918 to 277,300 tons as against 1 3 4 .5 0 0  tons in 1917 and M .800 tons in 
1916. It was mainly obtained from tho Hurghada field. A second top-
P'I fu ss ia !— Both’ tho BakTand Grozny territories wero for some time under 
Bolshevist rule whereby our companies suffered considerable !ossra i 1 igh
taxes and tributes had to bo paid, whilst further, by a decree of June 20 
1918. tho whole oil business was declared nationa property.

For some time Baku was also under Turkish rule. In November, how
ever. this district was occupied by British troops, in consequence of which 
we regained possession of our proporty. . ,,,, nIn Grozny the rulo of tho Bolshevists lasted till February 1919.

In Baku the Golds aro Intact; only a few tanks and other plants have been 
destroyed by fire. At Grozny more damage has been done, and tor the 
greater part of tho year business has boon completely at a standstill: on the 
Biellk-Chermoieff properties, all plant above ground has beon burnt and
“ ?n h S S i S - K . M I  1* » lim ite d d * r» . A sr.r
as we know the production of our companies thero amounted during 1 1  
months in 1918 to 411.476 tons, against 689,311 tons in 1917.

For tho Ural territory there are no data at our disposal.
There aro largo quantities of crude oil and products both at 

Grozny no transport worth mentioning being possible. By. e®.„  fu A® 
matters had somewhat improved In Baku, transportation by P*?®11*1.® Batoum being thon resumed. Wo presume that In Grozny, too, business 
will soon become moro normal, owing to hotter transport arrangements.

The prices now ruling In Russia are high, erode oU being at 4 to 5 rubles 
per pood compared to 40 kopecks per pood beforo the war, but it is 
nocessary to boar In mind the enormous price of everything in Russia and 
further tho high wages and the depreciation of tho ruble. As regards the 
financial working of our companies In 1918 wo can furnish no data.

R u m a n ia .— At the request of tho Rumanian Government we have lodged 
with them a tolly detailed account of all war damages suffered for destruc
tion of plant as well as for requisitioned products and materials. No pay 
meat has as yet been made on these claims.
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uuicnuu» are prociucing. _
an?Ph« 'te<l f °  t(?Ps a day. By March 311919 *75oTcTsOO tons^

‘ “ k “ d ro"-

'M id -C o n t in e n t  (U .  S . A .).— In 1918 (he R oxana P etroleum  C o  a train ron- 
?‘derably increased their property holdings, notably in North Texas where 
the development of the new oil field has assumed great nronort ions On 
the newly explored fields the Koxana has obtained no production save in 
Covington, where up to now 9 wells have been drilled viddlne a dai v 
320dacn^ \ Ofthls°dyrfct.bblS' ° f oxcecdin« Iy Bght oil- The Roxana holds 
h ™ ? loiw tion work was chiefly confined to the producing fields in Okla- 
h In 19 l^ T h fifn nn hh , 1° «r°f  nCrud 6  wer®, bought from third parties, 
and l,(iil,o6oVn’0l°916 b f ° ‘ Were I)roducetl against 3,110.000 in 1917
forSfhLy compressor plant was erected on the Yale property 
°T  Cf Ure °tr bi!-V̂  no trom the Ra.3 production.i nt. pipeline from Healdton to Cushing (I3 i milesl was increased in 

pumping capacity from 8 ,0 0 0  to 1 2 .0 0 0  bbls a day I n  lhlS a total 
quantity o f 2,58l,000 bbls. were run through this pipeline. ‘ ‘
in Sent fll^ n u t^ n  nnoraVFnn0  Louis f42a nliI(’s) kartell in 1917, was 
bbls a' dav8  Prn addHien^t lts carryln«  capacity amounts to 24,000 
uumned frmn ( ' t r -r ? wn production 1,021,500 bbls. were
month t h e p iS S S  « worid£g.,S f° r aCC0Unt of thircl partios durin* «>° 
s.derWabTu t h 0  Roxana has obtaIncd con-
can!aVbvPam1nnn8tlnflefeei^ f W  *5  a,t - Bouis was started up, its nominal 
down tyh I Q V ? J ? i 12p29? S n  Cushing factory was then shutnil'a nil -‘  total of 557,000 bbls. of oil were refined. The total crude
°  hi i storage capacity of tho Roxana amounts to 2,837,000 bbls.In view of the Increase in value and extent of the properties since the 
eapRaMv! 109h pC°37?)any' plans arc in Preparation to increase the share 

In 1? 1 8 Aho Sho11 C o- of California continued to

b S n g m a S ^ r e ^ h  ad^eper oil n,° r° faVorablo: attempts arp
C M lln g ^ ^ el^ ^ i^ u n ted ^ o 0 (^^bbls8 y e e n  obtained delusively from the 

1918. 1917. 191R in iK
6,789,170 6.357,000 4,809,000 3,187!oOO
nr(>i>erHfst vWtPha'Viiy.Crrrlin0  pll>elino- 170 miles long, connecting the Coalinga properties wltn the refinery at Martinez carried 7  fifiR hhl<i
6,399,900 bols in 1917 and 5,266,550 b b ls .?n 1016 ’ On Doc 31 1918 the 
total capacity [of the refinery at Martinez amounted to 24 0 0 0  bbls a day
s w c t s s s ?  e t r  a i r  M  “ ■ s

At present the Shell Co. of California have available for their exploitation 
work a storage capacity of 3 810,000 bbls. not including tho storage capacity of tho selling organization [see also V. 109, p. 3 7 7 ' K capacity

E a g le  O il C o . ) .— B y  Dec. 31 1918 negotiations had been 
ii.bi ,hhb AiLS nco b;d to co-operation with the "Oompania do Petroleo El Aguila th o  M e x i c a n  R a g l e ) ,  tor the past year tho production of our 

properties in Mexico amounted to 336.200 bbls., against 737 0 0 0  bbls in 
/ .  During 1918 the production had still to bo retarded, there being no

SVnLeL°?o?oC?hi1Ef?»oM^f ,fcl?I?t sh,PPi“ S accommodation. At tho begin- i ng ° f  j, e situation had improved and the r.ato of export of crude oil increased. [See also Shell Iransport Co. in V. 109 p 3 7 7  
, • i n ‘ 8f the stocks of crude oil amounted to 1,283,800 bbls.. not
iff frnm thn in Txaftb.?? v7 lrs' :ls this quantity was writtenoft from tho stocks. On Dec. 31 1918 the total storage capacity In steel 
tanks amounted to 1,585,100 bbls. Tho 10-inch pipeline from 1’anuco to 
m^nfosiiW 1 iiiii1|n̂ a,o ‘?i>!fYt3r ‘0f “ 9,000 bbls. a day, could bo recently taken 
b^ls of crudc oil 1 9 1 8  tho c °rona sold and delivered in tho interior 26,165

Owing to tho political situation, assaults on our camps by armed gangs are frequently attended by pillage and attacks on persons.
1 ho export duty on crude oil and its products was maintained at 1 0 % 

fru  cVldoKi ’ ??? an< * e l  od and at 3 and 6 % for manufactured products.
1 he taxable value, both of crude oil anil products, has, however, been 

raised on several occasions. I ho values of kerosene and gas oil have been 
in<Mexicom°St’ wh c 1 S| of course- not conducive to the erection of refineries
, C u r a c a o . —— I he refinery of tho Curacaosche Petroleum Maatschappij 

started working on May 23 1918. Only small quantities of Venezuelan 
oil could bo handled In tho past year, High prices prevented us from ade
quately increasing tho capacity of our fleet for the transport o f oil from Venezuela. Local sales were begun in May.

V e n e z u e l a .  I lie geological survey of our concessions is still being pro
ceeded with. Also in Lastern Venezuela trial borings have been com
menced. I he exploitation was confined to tho Meno Grando property.

for 1918 amounted to 57,203 tons. On account of the difficulties of transport to Curacoa only so much crude oil was produced 
as was necessary to satisfy tho_ requirements of Venezuela in petroleum 
products. I he oil was worked in the refinery at San Lorenzo producing bonzme, kerosene and liquid fuel. ^ b

F l e e t  a n d  t  r e i g h t s .  As a result o f attacks by submarines our combined 
companies lost 1 2  vessels with an aggregate carrying capacity of 75,059 tons. 
Resides these, .) o f our larger ships were damaged by mines or torpedoes
iho°‘ 'Qtr?mU^f«a'n̂ r « b o‘iw  torPedo.ud twice), but all were repaired except tno trombus, of 8 ,o0 0  tons, which will serve provisionally as a hulk 

Three new vessels were built and delivered during tho war in America,
5 in Holland, 2 in England, and 2 partly in England, partly in Holland Eight ships have been purchased.

^ hereas, at the beginning of the warwc had a total carrying capacity of 
tou,s’ W.V £ aYe a carrying capacity of 263,746 tons, including the Strombus. While for tho transport of paraffin wax from tho Dutch 

Indies to European ports we have paid freights varying from /500 to/1,000 
pear ton, while at the same tune for oil in bulk no higher freight than / 1 2 0

P r i c e s .  -On the wholo, prices in tho past year were higher than in previous 
years, against which the cost of production has also risen considerably.
In general our prices in the producing countries liavo not been increased to any appreciaolo extent.

B u s i n e s s  R e t u r n s .— For the year under roviow the financial results everything considered, are very satisfactory. y
Pefro,i l}m C o., Which for 1917 distributed a dividend of £860,000. will be only able to pay £450,000 for 1918, whilst tho Asiatic 

Petroleum Co. which for 1917 distributed £1.000,000 on its ordinary shares, 
is distributing not more than £800,000 for 1918. Owing to prevailing 
conditions it has again not beon po.ssiblo to mako up the balance sheets 
of theso companies, so that this year also tho profits entered in our baianco 
sheet on theso accounts aro based on estimates.
?̂™n ^he other hand, the Rataafscho Petroleum Maatschappij, which for 

1917 distributed/43,000,000, equal to 30 5-7% on its capital or f 140,000,000, 
?°Vn?tyS 799,000,000 for 1918, equal to nearly 43% on the capital, which 
in 1918 was increased to/210.000.000. This considerably higher dividend 
is partly due to the fact that for 1917 larger sums had to bo written off our 
Russian assots and partly to tho fact that, in addition to the proceeds of tho 
Dutch Indian products, considerable revenues havo accrued from other sources.

rRro ît i°f »<2ur c° mP.any f°r tho year under review amounts to /7 2 ,190,311.09, and after allowing for a divfdoml of 4% on the preferencesharps U % on tho nrmrifw shnrnc or»rl dnor fUo ----- __

,sp&° r s  K s,= rs,M 4 "d iM 5 rr ,i ,s ;

800% .ftand ° n th° b° 0ks at h’810̂  100%! whOo^he^actuai^va^^is about

The comparaUve tabl0s wore given in V. 109, p. 1458.—  
v . lUU, p. 244o .

Lawyers’ Mortgage Co., New York.
(Report for Year ending Dec. 31 1919.)

Guaranteed mtges. sold. *41 !(?76,849 8331552,512 SloVlJ/ 251 SIW KlN s?
8l!S: « * * > ■ Not " S . f «

'PncomTfrom— ...........141,297,960 142,775,000 140,669.302 148,015.794
Premiums for guarantees 8625,448 $658,699 $084 940 $08 man
Interest on mortgages.. 379,097 299 102 200 445 2 5 t xoa
Rents, commission. & c..  206,216 89,821 125|920 loo lo ll

!,f  I I
r.A®* earnings............... $705,878 $520,320 $520
Dividends paid.............(8%)180,000 (8)480,000 (9)540)

Balance, stir, or def..sur.$285,878 sur.$10.320 def.$ 1 9  
B A L A N C E  S H E E T  D E C E M B E R  31 

1919. 1918.
xrAv etA 7 7  , . _ s S Liabilities—N. Y City mtges— 6,991,454 6,438,(511 Capital n
Acer d Int. receivable 151,702 239,929 Surplus  .............. a
Company’s buildings 2 1 2 ,1 0 0  175,000 Undivided" p ro fit"
S,??,le3tate............... 1.046,413 1,203,852 Mtgs. sold, notdeUv'Cash-------------------- 1,550,180 1,394,272 Reserves for prepaid

premiums, Ac___

,148 $722,394
',000 (12)720,000
,852 sur.$2,394

— voti i6 ‘ p"T7T ” 9 ’ 9 5 1 ’ 8 4 8  9 ,4 5 1 ,6 G 3  Total

1919. - 1918.
S 8

,000,000 6,000,000 
,000,000 2,750.000 
357,818 321,939
469,752 297,609
124,279 82.115

.9,951,848 9,451,663

Chicago City & Connecting Rys. Collateral Trust.
(Report for the Fisctil Year Ending Dec. 31 1910.)

C a len d a r Y ea rs— 1 9 1 9  ,n i«  , n i 7  ,
HitVelde°stldrS reiCOl,JCcl-------$1,170,636 $1,127,59 5  $1,910,831 $1 979 761

m  1:11
l i f t ®  g f t f t  1 f t ®

S B r i T O ’ SSaa: *'•“  »*•'”  M
patlon shares (in $ ) . . .  N o n e _____None ($3)750,000(3^)812,500

Balance, surplus.. . . . .  $50,768 $28,163 $20,189 $24 022
S T A T E M E N T  O F  C U R R E N T  A S S E T S  A N D  L I A B I L I T I E S  D E C  ’ 31

1919. 1918.
A:i s e l s — $ 5

Gash.............................. 33,729 13,259
Rills receivable............. 267,000 267,000Other investments (at
. c°s t)...........................447,852 532,752Accrued Interest recelv- 

ahlo............................  33,827 35,046

. .  1919. 1918.
Liabilities— 5  j

Bills payable..................251,000 370,000
Accrued int. payablo__271,542 273 021
Reserves........... ............  21,867 171805Excess over current lia

bilities..................... 237,999 187,230

Total..........................782,408 848,057 r<>taI........................ -782,408 848,057
F I N A N C I A L  S T A T E M E N T  D E C .  31 1919. 

r,ul?,d 6 % Kohl bands outstanding, $21,351,000 (see nacn 9 5  
Electric Railway Section” ); Prof. Participation shares 250 000 ‘niii 

Common Participation shares, 150,000, having no par value °  ' ’ ‘
A s s e ts  (a ll p led yed  to  se cu re  b o n d s)— Stocks ( p a r ) . T o ta l I s s u e .  Bonds (p a r )  

.............$16,971,900 $18,000,000 . . .
‘g f t f t  ‘g f t f t  .......... ; ; : :

o i g r g a ! £ ! g * ltot0M«- ‘ •°?2:S!|S ‘ f t f f l * ”115'170™'™5
Hoc official statement as to omission of dividend.— V “ i(18 n attV 9 0 7  
I'ixcd capital consists of securities pledged with Trustee under tide torn 

« 2 ,0 0 ° .0 p0  (reduced by sfnking fund to $2 1 .3 5 LTO0 ), s f ^ g  
“ nA 5 % Bold bonds beneficial interest in which is represented by Preferred and Common Participation shares.— V. 110, p. 3 5 9 . y rt' orrcu

GENERAL INVESTMENT NEWS
R AILR O A D S, IN C LU D IN G  ELECTRIC ROADS. 
Akron Canton & Youngstow n R R .— Acquires Lease —

See Northern Ohio RIt. below.— V. 108, p. 2210. 1

Atchison Topeka & Santa Fo R y.— O bituary__
o J . d o^Feba^ .- 4 G  ?09y ’p °2170 ?an ° f th°  B° ard’ (ile(l ,n SaPta Barbara. 

Blue Hill St. R y.— To Increase Fares.—
The receiver has filed with the Mass. P. IJ. Commission notice of In 

crease in fare from 5 to 7 cents, effective March 1 .— V. loo" p. 127L
Boston & Maine R R .— Bonds Authorized— E auivm ent__
The Mass Department of Public Utilities has autliorlz.s tho^coninanv 

to Issue (a) 6 % mortgage bonds to an amount not exceeding « 2  27?nm  
maturing Jan. 1 1920. to be used to retire a similar amount of serlM R 
bonds held by the Director-General of KB's; (b) to issue $ 8  0 0 0  0 0 n^<y 
bonds maturing Jan. 1 1929, proceeds to be used to roftind Skymunta 
made by tho Director-General for be.termcnts, etc., and f, h, c S  Ion 
of improvements or such other additions as tho COmirilssion may Z mvo 

I ho stockholders will voto Fob. 25 on tho purchaso of $10 000 00?) worth

Buffalo Rochester & P ittsburgh R y .— Earnings.—

' ------«  uivmuiiu ui /q uu me pruicrence
shares, 4 H % on the priority shares and 40% on the ordinary shares (of 
which 15% has already been paid as an interim dividend), a baianco is left of / l ,  146,230 to carry forward.

[Joseph Walker & Sons, converting tho guilder at tho par of exchange 
? t .4A’2?c” r^ y: Not Profit shown was $29,020,000 (against $17,838,172in 1917). The company paid a dividend of 40% for the year on 868.766 000 
stock (against 48% on $34,383,000 in 1917). Cash on hand amounted to 
$26,135,000 (against $14,547,000 in 1917). Surplus, $12,447.700^against 
$30,160,000 ($17,191,000 distributed in stock bonus was written ofT sur
plus). Capitalization during 1918 was increased from authorized $48,240 - 
000 to $80,400,000, and tho issuod from $34,383,000 to $68,766,000. ’

There was an increase of $16,884,000 of tho stock held in tho Rataafscho. 
This company increased its capital from $56,280,000 to $84,420,000, and

C a len d a r Y ea rs—
Operating revenues______
Operating expenses______

1919.
......... $13,955,592
-------  15.028,727

1918. I n c .  o r  D ec . 
$18,479,659 dec$4,524,007 

17,577,208 d e c 2 ,548,481
----- def$ 1,073,135
-----  280,000

Net revenue___________
Taxes____________________
Uncollectible revenues___

Operating income..................dof$l ,353.707
Net equlpt. & jt. facility rents. 304,731

Total........................................ def$l ,048.976
Other Income (not)___________  155,579

Net income__________
Operating percont__
— V. 108, p. 2122 .

$902,451 d c c l  ,975,586 
294,580 dec 14,580

343 inc229
$607,528 dec$l ,961,235 
419,990 dee 115,259

$1,027,518 dec$2,076,404 
30,301 tncl 25,278

......... def$893,390

......... 107.69 $1,057,819 d c c $ .,95 ,216 
95.12 <nrl2.57
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Butler County R R .— Co-operative Contract.—
Director-General of R R ’s Hines lias signed a short line contract with 

this company. The company was Incorp. in Missouri in 190o ana has an 
authorized and issued capital of $200,000. Length of lino extending from 
Poplar Bluff, Mo., to Tipperary, Ark., and from Piggott Jet. to Piggott, 
Ark., about 50 miles.

Capital Traction Co., W ashington ,
C a len d a r Y ea rs— 1919.

Gross revenue_______________________#4,635,661
Gross income________________________ $1,404,109
Interc-st and taxes___________________  290,010
Dividends..................................... ....... (0 %) 720,000

D. C.— Earnings.—
1918. 1917.

$3,529,855 S2.783.538 
$1,460,474 SI,200,471 

572,385 409,911
(6)720,000(6 750,000

$46,530Balance, surplus__________________  $393,493 $168,089
— V. 110, p. 359.

Chicago Great W estern R y.— T o A b so r b  S u b . C o .—
The shareholders will voto April 6  on merging the Wisconsin Minnesota 

& Pacific RR. Co. with tho Chicago Groat Western.— V. 108, p. 2629, 1936.
Chicago & N orth W estern Railway— N e w  F irst  &  

R efu n d in g  M o r tg a g e  L im itin g  Total B on ded  D ebt to n ot E x 
ceed in g  t h r e e  T im e s  the C a p ita l Stock— M e r g e r .— The stock
holders will voto April 30 1920 on (1) tho authorization of a 
First & Refunding Gold Bond mortgago in which pro
vision will bo mado for tho refunding of tho ontiro present 
bonded indobtodnoss, and also for financing from time to 
time, necessary pormanont improvements, additions, better
ments and equipment; (2) tho purchase of tho property of 
proprietary companies, all of whoso capital stock is owned.
Official Description of Proposed New Mortgage— Lines to be Merged

(1) N ew  B o n d s .— In such amounts as from time to timo directors or ex
ecutive committee .may determine (a) payable in gold coin or the U. S. or 
America of or equal to tho present standard of weight and fineness; (b) 
limited so that tho amount thereof at any ono timo outstanding, together 
witli all outstanding prior debt of tho railway company, after deducting 
all bonds reserved to retire prior debt shall never exceed three times tho out
standing capital stock; (c) principal maturing May 1 2037, and bearing 
a rate of interest not exceeding tho lawful rate, to be determined at time 
of Issue, payable somi-ann.; (d) to be secured by a 1st & Ref. Gmd bond 
mortgago dated May 1 1920 on tho corporate property and franchises de
scribed therein; (o) the bonds to bo issued for tho purpose of retiring, at or 
before maturity, the outstanding obligations of tho company, and of other 
companies whoso properties shall bo owned or acquired and for enlargement, 
improvement, extension and equipment of the properties, and tho construc
tion, purchase or acquisition of other railways and property.

P ro p r ie ta ry  C o m p a n ie s  W h o se  P ro p er ties  e t c . ,  A r e  to Be P u rch a sed :
Wyoming & Northwestern Ry. Co- 
Fierro, Rapid City & N. W. Ry. Co- 
Pierre & Ft. Pierre Bridge Ry. Co- 
Do Puo, Ladd & Eastern RR. Co- 
Albany Rail Road Bridgo Co.

Wolf River Valley Railway Co.
Bolle Fourche Valley Ry. Co.
James River Valioy & N. W. Ry. Co.
Macoupin County Extension Ry. Co.
Iowa Southern Railway Co.
Missouri VaI. Sc Blair Ry.&BridgoCo. 1 , ,The purchaso is to be made in consideration of the payment to each of 
said companies of $ 1 , and tho assumption of all tho debts, liabilities and 
obligations of each.— V. 110, p. 167.

Chicago Peoria & St. Louis RR.— Notice to Depositors.
Tlie committee headed by C. A. Austin (V. 109. p. 2073) gives notice to 

the holders of tho Equipment 6 % Gold Notes, Serioi “ A ,”  that no deposits 
will lie received by tho depositary, Mercantile Trust Co., 115 Bway., N. 4 . 
City, under tho deposit agreement, dated Oct. 15 1919, after I<cb. 20 1920. 
— V. 109, p. 2366.

Cincinnati & Columbus Traction Co.— New Rate Bill.
The Ohio Senate on Jan. 30 passed tho I’carson bill giving the Public 

Utilities Commission power to fix rates of fare for steam and intcrurban 
raliroads at not oxcoedlng 3c. a mile. Tho former rato was 2c. a mile.— 
V. 110, p. 167.

Cincinnati Traction Co.— Status, &c.—
Soo Ohio Traction Co. below.— V. 110, p. 77.
City & Suburban Ry. of Washington.— Default.— Treas. 

A . M . Fisher in adv. dated at Washington, Feb. 1, says:
Tins company is without funds to pay tho interest due Feb. 1 1920 on the 

5 %  First Mortorago gold bonds amounting to SI.750,000. Its earnings for 
the year ending Doe. 31 1919 have been insufficient to meet actual costs of 
operating and maintaining its property, leaving less than nothing to pay 
interest on bonds or dividends on stock. . _

On Jan. 0 1920 an application was filed with the Public Utilities Com
mission of tho District of Columbia by the Washington Hallway & Electric 
Co. on its own behalf and on behalf of its subsidiary railway companies, 
including this company, to charge a straight 7-cent fare and 2 cents for 
transfers. It is hoped that tho Commission will act promptly upon the 
abovo application so that means may be provided tho company for obtain
ing necessary funds to pay tho Interost above referred to.— V. 110, p. 464.

Cleveland (O.) Railway.— Seeks Stock Issue .—
Traction Commissioner Fielder Sanders has asked the Cleveland City 

Council for permission on behalf of the company to issue $2,500,000 in 
stock to extend and improve lines and to purchase equipment sufficient to 
meet tho needs of a growing city.— V. 110, p. 261.

Columbus Newark & Zanev. Elec. Ry. Co.— Nov. 1 In i.
Funds for interest duo Nov. 1 1919 on the General Mortgago 5s due 1926 

have been received by tho Girard Trust Co., Ptiila., trusteo, and the cou
pons will bo paid upon presentation at their office.—V. 110, p. 167.

Columbia (S. C.) Ry., Gas & El. Co.— No Action .—
No action lias boon taken by tho City of Columbia, S. C ., on the offer 

o f tho company to soil Its railway property to the city, and the matter lias 
apparently boon dropped.— V. 109, p. 2356.

Columbus Ry., Light &  Power Co.— New Ordinance.—
The Columbus (O.) City Council, by a 4 to 3 voto, has passed the Wcin 

land street car faro ordinance as amended, which provides: (1) Six-cent cash 
faro, five tickets for a quarter, during tho noxt two years.

(2) Flve-cent cash faro, six tickets Tor a quarter the remaining four years 
of tho company’s franchise.

(3) Ten-cont fare on owl cars.
(4) Free universal transfers.(5 ) improved and added service on a number or lines.
(6 ) That the company make extensions and improvements authorized by 

Council, provided total expend ture dons not exceed $3,000,000 and the 
company Is not required to make more than six miles of extensions during 
tlie next six years, or more than two miles in any ono year.-— V. 109, p. 10 79

Commonwealth Power Ry. & Lt. Co — Earnings

Denver &  Salt Lake RR.— Sub. Co. Foreclosure.
Seo Denver Terminal Ry. below.—V. 108, p. 2122.
Des Moines (la.) City Ry.— Deficit for 1919.—

The annual report for 1919 submitted to tho Gross receipts, $1,850,097; operating expenses, $1,492,543. Deficit lor 
year $161,535. The number of revenuo passengers ‘ “ Ceased by more 
than 2,000,000, but the froo passenger list was cut from 1,064,068 m 1.118 
to 859,889- The number of transfers taken up during tho year was 5,b04,- 
616. Total number of passengers carried, 41,878,777. .

Tlie deficit was caused by the increased wages paid to tho trainmen. 
Tho amount paid to trainmen in 1919 was $623,851, an increase of $154,240 
over tho provious year.— V. 109, p. 2356.

Georgia Light, Power & Rys.— Trustee.—
The Now York Trust Co. has been named as trusteo under a note agree

ment dated Feb.* I 1920, to secure an issuo of $1,000,000 7% gold notes. 
— V. 108, p. 2528.

Grand Trunk Pacific Branch Lines Co.— Agreement as 
to Bonds.— -A special dispatch to the “ Toronto Globe” from 
Regina, Saskatchewan, on Jan. 20 says:

The controversy botweon tho Saskatchewan and Federal Government 
relative to the reimbursement of tho former of over $o0 0 , 0 0 0  paid out as 
interest to bondholders under Provincial guarantees of the Grand irunk 
Pacific Branch Lines in this Province, has been terminated, it was an
nounced by Hon. W. F. A. Turgcon in tho Saskatchewan Assembly to-day.

A wire has been received from Hon. J. A. Calder agreeing to settlement 
on tho basis of discussion in conference witli Mr. Turgcon in Ottawa re
cently. This means that tho Federal Government will take over tho 
Branch Linos in this Province and incorporate them in the National sj stein 
of railways, will repay to tho Provincial Government tho interest payments 
mado as a rosult of tho default of the railway and official receiver and will 
roliovc tills Government of all obligations as to future inter^t payments.

Tho Provinco will also bo rolioved of a contingent liability under tne 
guarantees of $13,200,000. Mr. Turgcon quoted _ correspondence criti
cizing tho action of the Minister of Railways as receiver of the r°ad in ap
propriating earnings of tho Branch Lines set aside to meet those interest 
payments to other purposes.— V. 106, p. 2559.

Grand Trunk Pacific Ry.— Settlement.—
See Grand Trunk Pacific Branch Linos Co.— V. 110, p. 261.
Grand Trunk Railway of Canada.— To Ratify Dominion 

Control.— Tho stockholders will vote Fob. 19 on ratifying the 
agreement by which tho Dominion would acquire control of 
the company per plan in V . 109, p. 1G09, 1891, 1986.

Sir Alfred Smithers has issued a circular stating tho Board of director 
advise acceptance o f tho agreement and adds that when thei Canadian 
Government becomes the owner of the system it can speedily bring about 
such a readjustment of rates as will permit a fair return on capital luvostcd. 

Seo Grand Trunk Pacific Branch Linos Co. abovo.—V. 110, p. 77.
Green Bay & Western RR.— Annual Dividends.— ■

Tho company has declared dividends of 5% each on its Class A Deben
tures and capital stock and M of 1% on its Class B Debentures, payablo 
Fob. 24 to holders of record Fob. 20. Tho same amounts woro paid in 191J 
(V. 108, P- 2241).—V. 109. p. 369.

Hawkins & Florida Southern Ry.— Federal Contract.—
Director-Goneral of RRs. Hines has signod the Federal operating con

tract with tills company, fixing annual compensation at $504,8UU.
V. 107, p. 2289.

Hudson River & Eastern Traction Co.— Fares.--
The Now York P. S. Commission lias authorized tho company to 

an 8 -cent faro on its main line in Ossining, N. Y., with free transfer to the 
Spring Street lino and a 5-cent fare on the Spring Street lino with a 3-cent 
transfer charge to the main line, during tho winter months for a two years 
period as authorized by tho Ossining trustees.— V. 108. p. 208.

Huntington & Broad Top Mountain RR. & Cqal Co.—
Director-General of RRs. Hines lias signed the Federal operating contract 

fixing tho annual compensation at $201,694.— V. 109, p. 070.
Illinois Central RR.— Lake Front Improvement.—
President Markham states that tho directors havo formally approved 

tho lake shore front improvement and terminal electrification ordinance 
witli financial amendment as agreed to by the city administration and tho 
War Department. Walter L. Fisher city’s representative says the Gov
ernment permit for the proposed plans aggregating $1 1 0 ,0 0 0 ,0 0 0  win
probably no issued within 30 days. ,.____An amendment to tne electrification ordinance, safeguarding tlie, company 
in case Government supervision should prevent it from fulfilling its obliga
tion has been approved by the Railways Terminals Committee. \ . 10,
p. 465 ’

Indiana Rys. & Light Co., Kokomo.— Fares.—
The Indiana P. S. Commission has authorized tho company to install 

a straight 5 -ccnt fare on its lines and to discontinue tho salo of six tickets 
for 25 cents. Tho sale of 8  tickers for 25 cents to mail carriors and city 
park employees will also be discontinued. Free transfers are retained.— 
V. 106, p- 1901.

Inland Empire RR.— Successor Company.—
See Spokane & Inland Empire RR. Co. below.
International Ry., Buffalo, N. Y .— Request to Issue 

$3,000,000 Debenture Bonds Withdrawn.-—
Tho company lias boon granted permission by tho I .1 3. Commission to 

withdraw its application for permission to issuo $3,000,000 1 0 -year Do- 
benture bonds. This action was taken, it is stated, because it is not now 
practicable to carrv out the schome of financing, as stated in tho applica
tion.— V. 1 1 0 , p. 261.

Interstate Public Service Co.— New Car Financing.—
See Interstate Car Trust Equipment Co. under “ Industrials" below.— 

V. 109, p. 270.
Iowa & Southwestern RR.—

Tlie "Railway Review" says: "Another and almost tlie last chapter in 
tho history of this company whose road ran from Clarlndai to Blanchard. 
Ia., is being written with tlieshipment of 650 tons of rails to ( uba. During 
the war a shipment of 900 tons was sent to China under (lovernment orders. 
After the present shipment some rails at Blanchard will be tho only physical 
reminder of this lino.” —V. 106, p. 822.

Kanawha Traction & Electric Co.— Decision.—
The Supreme Court of Appeals has upheld the right of the city o f la r -  
irsburg, under Its franchise to tho company to collect a certain percentage 
tlie gross revenues of tho railway company. V. 1 0 .), p. 1<>2 2 .

C alendar Y ea rs— 1919.
Gross earnings_________ $3,951,544

1918. 
$2,000,483 

218,135 
831,446 

1,077,180

1917. 
$3,041,130 

189,924 
701,582 

1,077,010

1916.
$3,458,729

151,080
655,906

1,019,170
Expenses and taxes_____ 221,785
Interest, Ac___________  1,310,631
Prof, dividends (6 % ) . . .  1,077,180 ____________________________________

Balance, surplus_____$l,341,948def.$126,277 $1,072,614 $1,632,5(3
— V. 110, p. 359.

Delaware & H udson Co .— Conditional Dividend .—
Tho company has declared a dividend of $2 25 a share, payablo March 20 

to stock of record Fob. 26, provided that on tho aforesaid date tho company 
shall havo received from tho Government a sum sufficient, in the opinion 
of the President, with other available funds to pay tlie same, and payablo 
at a later date when as and if such sura shall bo so rocolvod.— V . 109, p. 1891.

Denver & Rio Grande R. R .— Income Interest.—
r Tho regular semi-annual interost of 3H %  on tho 7% Adjustment Mtgo. 
bonds for tlie six months ondlng Doc. 3l has been declared payablo April 
1 — V. 110, 1). 359, 462.

kersburg,
of tlie gross revenues

Kansas C ityK aw  Valley & W estern Ry .— Earnings.—
C E Denison & Co., Boston, submit tho following official statement 

saying "as a bright and shining light In the darkness of the traction situa
tion we are pleased to send you a very satisfactory report lust received from 
the Kansas City Kaw Valley & Western Ry. Co. whoso bonds were placed
R° C a M r  y e a r s -  V ' ' ° 4 ' P‘ 4 52 1  V ‘ 102' P' 162f>1919. 1918. I n cr ea se .
F a r n l m r s  from operation  $327,266 $244,475 $82,792
o t o X S . . . - - . : : : : : : : : : : : : : : : - - -  iq .m q  - 000 8-280

Gross earnings.......................................................*337,546 S246.475 $91,071
T ? x « ting expunscs.........................................:  : :  H i l l  1 0 .0 5 7  6Z' - 1®

4 g f jg  ^ J qo
General mortgage interest------------------------------- *9 ,2 t>u 29,250

2.504 
dec. 6  3

Balance, surplus_____________________________ $30,048 def.$937 $30,985
— V .  1 0 7 ,  p .  1 1 9 2 .
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Kansas City Clay County & St. Joseph R y.—
*/le Missouri P .S  Commission on Jan. 15 fixed the value of aS the prop

erty as of July 31 1917 at $4,800,000. The company now charges 2?
?5 Co m m u ta tion ^ ^ n fn«d̂ e ? ° mmlssI°n ordered put tato effect fn  Feb! TAS2^nn]'V-.at on of 65% of its regular rate, or 1.3c. per mile between
Dearborm— van?0^,lbp ft667KanSaS CUy aJK‘ Fcm;llview. St. Joseph and

Pacific Ry*— Aug. 1919 Coupon Paid .—
l i i e  Aug. 1 1 9 1 9  c o u p o n s  o n  th e  F ir s t  M t g o .  4 %  b o n d s  o f  1 9 9 0  w ere  n aid  

d e f e r r ^ ® — v ! ° 1 0 9 n p  n5 7 7 ftC r J a n ‘ 3 1 ' I n te r e s t  d u e  F e b .  1 1 9 2 0  w iff  bo

Lake Erie & W estern R R .— Disposes of Lease.—
See Northern Ohio lilt, below.— V. 109. p. 472. J

M ahoning & Shenango Railway & Light Co.—
,  “ f t 9 " 11 Warren in Trumbull County. Ohio, have granted now fran- ehiM s to the company in which tho 5-cent fare has been raised to 1 0  cents 

r-atfI established at 7 for 50 cents with the proviso that these 
™m'rli'ba obtain for fhreo years. -After that time tho rates will bo doter-
Sceed thoasSS ^ d a r"a^ aSiS’ With the pr0visio“  that th ° y  «*a»  never
various1̂ c/ues^ fV h on^ ^u ^ 0 0 " ^ ^ 0  T?8, sPecificd for liauls between tho n ii»Sk t  oi about 5 miles, with tho tickot rates 11 for 50 conts
V / l 09,Spf888°|^rS haVe voted to c h a n g 0  tho namo of tho company.—

e âwar'H ^  Virginia R y.— Reorg. Committee.

n n  r^ ng,J h<L conftderation of reorganization matters tho Pennsylvania R R - Co. purchased tho coupons on tho 1st M . bonds, duo Fob 1 1920 upon the same terms as those maturing Aug. 1 last. ’
Myers, in tho letter to bondholders, says: "The oarn-

mftow^i 8 of years seem unfortunately to mako it clear that a
totreon mnstCh«nJ .nd^h 0  TprI,ncipal tho debt or of tho rate of interest mils  ̂ be mado. It is hoped that some readjustment having in
tho maturit°v m h /  effect,9d tho near future, and certainly beforeLne maturity of another coupon. — V. l io , p. 465.

rn !ocJm ^^i?UnuleiS S0rv* Corp.— Withdraws Petition.f n r n f ™ S n yth withdrawn from tho Calif. RR. Commission its potition 
Power Corp — V W8 .^°).1 0 6 T.°PCrtK'S wlth that of San Joa()uin Light &

New York Rys. Co.— Line Restored— Valuation.
J j ' ° rd®r of Federal Judge Mayer, Receiver Job E. Hedges on Feb 1 
restored the service on the Delancey St. line. This was ono of itho four 
storage battery lines which were abandoned on Sept. 12.
Hint’m rth l1 ivTou,the reopening of this line was the formal taking over of tbel'ourth & Madison Avenue lino by the New York & Harlem Rlt under 

of -hames F. Hamilton, Pres, of the New York State Rys 
g J ^ appralsed .va.ULat oJ s of tho Properties of tho New York Railways fSpSPitr8 8  repprtod by Stono & Webster, and mado public by Federal 
Judgo Mayer, givo a total valuo to tho property, including all leased lines
a f s M 4 en4\rai7 7 ninf n 10 sy|t®“  began, as $88,998,970 before the war and at $144,055,177 in Juno of 1919. Of this tho lines actually owned aro
lOMwl lfnes nre w a r 'l l  ant'noa $3 1’i9 2 <H>6°  and $55,153,210 last June; the l n $34,304,003 and last June $54,691,361, and tho property
June —  V.f n o , p 360P74P°SeS at S 2 ’ 2 8 5 ' 5 2 5  Pr°-war and $2,682,086 last 

t Jo now0y JhWp sl c^ est^r ?  Boston Ry .— Fare Inc. Denied.
inCTeas^fare^frnm kSV c2rornrn4ssl,OTl has denied the company's petition to 
i S - y  1Q9 ™  8 8 8  7  CCntS between stations within New York City

Norfoik & Portsm outh Belt Line R R .— Federal Contract.
w b h a r -G e n e ra :1 of RRs. Hines has signed tho Federal operating contract 
waly & f nd us Prial" SecUon‘ ° annual compensation at $48,667. See "Rall-

ri^01! ^ ern RR*— New Lease and Control.—
ern Ohk^RR C? ” i°" *  Youngstown R P • has obtained control of tho Northern Ohio KK. under a 999-year lease from the Lake Erie & Western RIt 
This control goes into effect at the end of tho Federal control. The A C 
w L c t l  ?iso a^umes the obligation of guaranteeing the principal and interest on the outstanding $2,500,000 First Mtge. 5% bonds of 1945 a d
the1Kttctrh?«VihfiwEi1' &  w ®Ptern KR - from further obligations except that A °( .aticy s obliged to continue the guarantee of interest payment by tho 
P • 3 3 7  & *■ R R. tor one year after tho latter assumes control.— V. 6 6 ,

N orthern Pacific R y .— Official Staff after Federal Control Ends.— Announcement is made that upon tho termina
tion of i< ederal control the official staff will bo:
Board-^ithA in N?w. York— Howard Elliott, Chairman of
anti Asst. TreSs Secretary and Asst- Treasurer; E. M. Willis, Asst. Sec.

(2) With headquarters in St. Paul—J. M. Hannaford President- Charles
CouM°oiy W XT UTvmr iT 1̂ Sid°Int  ̂P aries  W. Bunn, V.-Pres. and Gen', w n ie f v  iwT ’ Tyler, V.-Pres. in charge of operation; James G. Wood- 2 ? rt,h. V.-Pres. in charge of traffic; F. W. Swonoy, Comptroller; C A 
Clark, Treasurer; R. II. Rolf, Asst. Sec.— V. 109, p". 2263 ’

Northw estern Term. Ry., Denver— Foreclosure— Receiver.
‘ 6 ° First Mtge. 5% bonds duo July 1 1926, about $2 167 000 outstanding, has been filed by the Bankers Trust Co.

trHs Jan- 1 1918 and subsequent coupons aro in default 
n flt9 09 on norlegCS tllat, bofore Jan- 1 1918 tho company floated a bond issue 

i S S ? ! 0 £ J» Driver. Later L

?nnAŜ fo’im a i n t e n a n c e ,  taxes, depreciation and sinking funds to retire 
ne\v e a n h ? / r ^ ’ togetJLer with Interest and retirement payments on 
Tan ? P o r  t i  n ?  on the capital invested n he propeity prior to Jan. l 1917, the date franchise revised became operative. In addition 
a iMu-cwi t a in ^9  ̂ 8  provides that the operating company shal recelvoa ?nuCen ‘j^e ° f  any surplus when fares aro maintained at ow rates.

nail5 ® further provides that any surplus earnings romain ng,
thisrft^^k roaebnaa«AKo shaR be paid into the reserve fund untilfund reaches $650,000. Ih o  reserve fund s lntonded as a safeguard 
against too frequent increasing or lowering of fares, ir tho reserve fund is
redneeW^nV^mnno UJJ d£/ lciondes ln thn ordinance payments and Is thereby 

\9. *250,000, the fares aro at once increased and romain at tho higher 
o«£d„UntU “  1 d°flcioncics of such paymonts and accruals aro paid and 

earnings aro provided until the reservo fund again reaches $650,000,when fares are automatically lowered. wucu.uuu.,
1 1, tb.° exception of tho directors’ qualifying sharos all 

of Cincinnati Traction Co. and Cincinnati Car Co. Is 
owned by Ohio Fraction Co., which also owns tho Traction Building. Tho 
corporate obligations of theso tliroo companies follow:
r - i .  n  o n . . A u th o r iz ed . O u tsta n d in g ■
n  K  S ! s t o c k - .  ..............$20,000,000 $18,738,950
O n OnC7 w5 -f° bonds, duo 1936 (closed). . . 2,500,000 1,958,000

notes due '23 (this ssuo) *3,750.000 2,250,000
n M n T t L In  n  °!V dobenturas, duo 1945------**2,250,000 2,250,000
nh n H  ™ 9 ,°' Preferred s to c k ---------- ------------  1 0 ,0 0 0 , 0 0 0  8,500,000Ohio Traction Co., Common stock............ ............... 10,000,000 8,655,000

leafed the property to tho' Denver & S a itT a ftT lir 'o n  k n ^ e ^ e n Y u n d e ';
Tbout SiOsnneTnnm pay ln° interest on tho bonds, which amounted to about 5108,000 annually as rental on the property. On Jan 1 1018 tho
Government took over the Denver & Salt Lake line, since which time none 
o f the semi-annual interest payments on the bond Issue have been made 
The accrued amount o f interest Is now about $216,000.

nJL det;orn2ination which also may be injected into tho suit Is 
thohJfe nverIttnVCr f  iSalf  Lako R K "  or tho Government which operated 
default0 °  U per od o f non-payment o f  interest, is responsible for the
recover” * v ei°oUatC0 m?oef , t h 0  sult IIcnry McAllister, Jr., has been appointed receiver.— v. 108, p. lObl. S. £ 8

, m? akland Antioch & Eastern R R .— Sale, & c .—  i r w ' n
„ „T h e  entire system was sold to II. A . M itchell, Chairman o f the reorgani
zation committee on Jan. 28 at the upset price o f $1,200 000 and will 

berraft/ ' r as the San Francisco-Sacramento ItR See offering o f 
^ O O ^ m t  6%  bonds o f latter com pany in V. 110, p. 466.—

Ohio T a c t io n  Co. of C incinnati.— Offering of N o tes__
!nrC* ^ a*d?nal Bank, W . E . Hutton t'c Co. and Weil, 

& C o., Cincinnati, are offering at 9 9 K  and int., yielding 7 .^ 0 /o, by advertisement on another page, $2,250,000 7 %  
Collateral Trust 3-year gld notes.
t f?ated da.U- 1 ^920. Duo Jan. 1 1923. Denom. $1,000. Int pavabl0 
J. & J at Union Savings Bank & Trust Co., Cincinnati trustee without 
deduction for the Federa norma incomo tax up to 2% ’ Callable il of part at 1 0 1  and int. at any timo on 4  weeks’ notice. * * *
Data from Letter o Pres. W Kesley Schoepf Dated Jan 15 1920-
to AnriiC 2 2  ‘ lOdfl ’ nnhefrtii='‘T Th?i.°V?cln,?ai i 50-year franchise extending to Apri 2 2  1946, upheld as constitutional by tho Ohio Supreme Court,
first0  2 0 °years f A n r i l ^ f o i n  ° r‘rnht roviso tho grant at tlio end of tho iirsG z \j years (April 2 2  1916). The city, exercising its right revised the
n fFfh o  “  frandl^®, which resulted in the passage by tho City Counc 1 
° f  servico-at-cost”  plan (adjudged also) under w.iich ares automat ca v 
adjust themselvesi to^producoj,thejlnecfssary income tolmoet operating c x -

* 3 '600,000 Ohio Traction Co. 7% 3-year notes held by trusteo, to bo 
•fnl!™ on. ,. IPS, iniprovoments chargoablo to capital account, uponapH 07 oaJ®f DMo P. U. Commission and tho Director of St. RRs. of Cincln.

®.2'000,000 01nc nnati Fraction Co. 6 % debenture bonds, duo 1945, 
non e i r  as additiona collateral under tho 7 %  notes. The remaining $250,- 
reservo (■||II,jirRurf's aro to bo held by trustee as tho Ini ial paymont into tho

.i16 Traction Co.'s 6 % gold notes of 1915 aro not included horoin as the fina payment wil jbo discharged at onco.
—Socurecl by pledgo of 19,989 shares of stock of Cincinnati 

Tract un Co., 14,995 shares of stock of tho Cincinnati Car Co., also tho 
//action  Building in Cincinnati, subject only to the outstanding $1,958,000 

nnk  .Gbl° Traction Co. Additionally secured by pledgoor $2 ,0 0 0 , 0 0 0  of b% debonturo bonds of Cincinnati Traction Co. Tho 
equities on which these notes aro a first ion (subject only to tho $1,958,000 
J/ ' >,,b°nds) amount to about $11,400,000, or over 5 times tho tota amount of the notes now to bo issuod. as follows:
Price fixed in Ordinance No. 253 1918 at which city of Cincin

nati may purchaso al o f tho street railway properties of Cin-
m, ' 1" 1! * 1 8 t-.Ry- and Cncinnati Traction Co.............................$30,856,950Traction Building (estimated (value)_________________________  1,250,000

Tota - - - - - _- - - - - - - - - - - - - - - - - - - - -  oo 10/1 ftrft
Ohio mnatiMSt'9 ly ' ĉ f0uSt"°?"k oiltstaiidIn"gV_V_V-V-""l8,7118"950" ‘ ’ ’Ohio Traction Co. 5 %  bonds, due 1936. outstand’g 1,958,000

!rcime.l l .  ° L N ,,l e s - ~ A  retirement fund amounting to $650,000 has boon established to be deposited with trustee to purchaso notes monthly, at tho 
lowest price offered, or by lot at the call prico as follows:
Tho yoarly sum which Cincin. Trao. Co. is ontitlod to rocoivo
a aa a" <;arni,nK on capital under Ordinanco No. 253 1918........... $416,000An additional sum to bo provided annually by tho corporation of 154,000 
Annual sinking fund authorized by Director of tit. RRs. of Gin. 80,000 

Those notes will bo rotained by tho trusteo and kept alivo as additional 
security for any outstanding notes and tho accruing interest will bo used to 
purchiise additional notes from year to year. Careful calculations show 
that fund wi onablo trusteo to purchaso $681,000 notes first year; $731,000 
second year and $783,000 third yoar, or $2,195,000 notes in tiireo years.

w a rn in g s .—Company is roquired to filo with Diroctor of St. RRs. annu* 
any an estimate of gross rocoipts and budgot of operating expenses for tho 

pbe budgot for tho year 1920 is as follows: Gross receipts,
i r n v S i 9! ’ 2 ’ °Pcrating expenses, $5,449,344; taxes other than city tax, 
faoA'r™ ' centals, $1,234,937; Sinking Fund and int. on reduciblo debt, $329,520; balance, $1,029,547.

Tho operation from Oct. 1 to Dec. 31 1919 under tho 7-cont faro yioldcd 
a surplus ovor tho ordinanco requirements and it is estimated this rato of 
taro will yield sufficient revenuo to mako all tho paymonts required under 
—-V°7 0 9 apC<7 7 0  c uding Interest on and sinking fund to retire new capital.

Pacific Great Eastern Ry.— Bonds Issued by Province.—
rr Tho “ Financial Times," Vancouver, states that tho 1’rovlnco of British 
Columbia recently sold to Wood, Gundy & Co., A. E. Ames & Co., and tho 
Dominion Securities Corp., at 97.84 an issue or $2,450,000 5% 5-yoar 
debentures; tho proceeds of which aro to bo used for tho completion of road 
rrom rmt head to Ft. Georgo, where it connects with tho Grand Trunk 
I acific Ry Tho bonds are dated Jan. 6  1920, duo Jan. 6  1925. Int. pay
able J, & J. Authorized $6,000,000. V. 107, p. 1580. ... ;____  .. .M

Pere Marquette Railway.— Dividends P aid .—
Tho dividend of $ 1  "25 per share, payablo Fob. 2 1920, on Prior Prof, stock was duly paid on that date.— V. 110, p. 167.
Pittsburgh Railways.— Earnings 9 Mos. to Sept. 30 1919. 

C om p a riso n  o f  A c tu a l  In co m e  A c c o u n t  fo r  N in e  M o n th s  E n d ed  S en t. 30 1919 
w ith  h s t .  In c o m e  A c c t .  f o r  that P eriod  o n  the lla s is  o f  the b u d g et.

A c tu a l  I n c .  E s t . In c o m e .Passenger revenue.......................................................$11,259,791 $11,022,637
Other incomo-----------------------------------------------  433,601 aia  u n414,140

Total taxes___________ II I I I I I I II I I I I I I I I*
Operating incomo...........................................

Deduct: Interest, rentals, &c..........................

$11,693,392 $11,436,777
, 9,762,697 9,176,385
. 360,869 380,910

$1,569,826 $1,879,482
. 372,679 319,728

Net income (available in cash for other purposes) $1,197,147 $1 ,5 5 9 ,7 5 4
Accompanying the above figures which were submitted to tho City Coun- 

cu by the receivers was a letter which contradicts statements contained 
in tho annual report of E. K. Morso, City Transit Commissioner of the 
Vi JLof 1 Ittsburgh. The letter said in part: “ Tho extent of our ability to 
dischargo obligations representing the cash which created tho properties 
is largely affected by the disposition to bo mado of tho claims arising out of 
municipal ordinances imposing charges upon the street railways. It would 
be our hope that a substantial solution of our problem might bo readied, 
wutiout further incrcaso of fares, if these municipal claims could bo o imi- 
nateci. i ho trustees representing tho bondholders of the Southern 'Fraction 
i--o. obtained authority to foreclose upon their mortgage, and started fore
closure proceedings somo time ago. Tho Consolidated 'Fraction Co. several 
months ago gave notico of its lntonded withdrawal from the system. YVo 
believe that in both theso cases tho improved situation resulting from In
creased revenuo has caused further action to bo suspended and possibly 
it may be averted. To enable us, if possible, without further mcreaso o f 
tares, to hold the system Intact and to re-establish its credit so as to render 
possible the securing of tho needed capital . . . wo trust that proper ad
justments may be made with tho municipalities concerning tho.municipal burdens to which wo have referred."

Payment of Additional Overdue Coupons—
. In,? dfRG°n to tho overdue coupons mentioned in “ Chroniclo" of Jan. 31 
(p. 465) tho company, wo learn, has also paid sinco Jan. 1 1920: Ft. i’ itfc 
lrac. Co., Juno 2 1919: Bloomfield St. Ry Co., Fob. 18, Aug. 1 1919; 
Ardmore St. Ry. Co., Oct. 1 1919; Second Avo. Trao. Co.. July 1 1919; 
U est L iberty* Sub. St. Ry. Co., Jan. 1 1919 and July 1 1919.—Compare v . 1 1 0 , p. 4b5.

Prescott & Northw estern R R .— Co-operative Contract.—
Director-General of RRs. Mines lias signed a short lino contract with thiscompany. The comr ' ................

stock authorized and .... ....... ..... ................. . .......  _
Highland, 33 miles; trackage rights about i ’0(i miles!

pany was incorporated in 1890 in Arkansas; capital 
d outstanding $30,000; owns line from I’roscott to

Qiiebec Ry. L ight, H eat & Power Co .— To Sell Property.
rm'/i rnSnnin‘i  ™mpal'y is  negotiating for tlie sale of that part of tho

i to Sfc' Joachi,n. on tho eastern side of Anne do
ste te S 'to b o 1$ 2 , 5 o K - V y i o r p T l l 8 0 B Eng" 8h Intcr08tS’ f° r a prlco
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before issuing any evidence of indebtedness extending boyond a period 
io year, the public utility shall file a petition with the P. U. Commission

Rhode Island Com pany.— To Amend Utilities A ct.—
A bill amending the public utilities act of Rhode Island, to give tho 

P. U. Commission control over all issues of stocks, bonds, notes and any 
other evidence of indebtedness of public utility corporations has been intro-(lUOCi'i T r n / . r i f  f/\ fVm in/llnlortr pnmmiftnn H’ho n(*t. nrnvifiPS
that
o fo n o ,™ ------------------- ----- ------------ . .. , , , ,for authority to do so, and that tho Commission shall give a public hearing 
boforo granting such authority.— V. 1 1 0 , p. 2 0 2 .

Savannah (G a.) Electric Co.— Seeks Higher Fares.—
Judgo Evans has granted permission to Howard C. Foss, receiver, to 

apply to the Georgia JtU. Commission for permission to charge compensa
tory rates above the prevailing rates. It is expected that the street car 
faro as well as tho rates for current will be increased.— V. 109, p. 2440.

Schenectady (N. Y .)  R y .— Fare Increase.—
The Now York P. S. Commission has granted tho company permission 

to increase fares from 0  to 7  conts where tho company operates cars on lines 
of the United Traction Co. Tho decision covers Schenectady railway 
cars operated in Albany, Troy, Green Island and Watervilet.— V. 107, 
p. 1385 •

Second Avenue R R .f N. Y . C ity.— New Receiver.—
Charles E. Chalmors has boon appointed receiver by Justice Platzek as 

successor to Andrew E. Kalbach, deceased.— V. 109, p. 2357.
Spokane & Eastern Railway & Power Co.— New Co.—

See Spokane & Inland Empire RR. Co. below.
Spokane & Inland Empire R R .— Successor Cos.—

Chester Corey, Secretary of Protective Committee for the First and Re
funding Mortgage 5% 20-Year Gold bonds, w ho has his office at 202 Harris 
Trust Building, Chicago, writing on Jan. 27, says:

“ Tho transfer is now being made to the Spokane & Eastern Railway & 
Power Co. of one of the traction systems in Spokane, tho hydro-electric 
station known as the Nino IVIile llridge Plant, the terminal property in 
Spokane and tho Interurban lino running from Spokane to Coeur d Alone 
City and Ilayden Lake, Idaho. Transfer of tho so-called Inland Division
will bo made to the Inland Empire RR. ..........

"The stocks and bonds of the two now companies will bo held for tho pro- 
sent by tho Bondholders Protective Committee.”
Digest of Circular of Committee to Depositing Bondholders, Dec. 4*

On Nov. . 1919, all of the real estate and property of tho company was 
sold by the Special Master to your committee for $3,600,000. subject to the 
lien of taxes and tho threo underlying mortgages. The only competitive 
bidder was the representative of tho Great Northern Railway Co., who bid 
$3,510,000. All but about $5,000 of $7,000,000 of claims were held by the 
Court, to bo Junior to the bonds. The platform men operating the city lines 
appealed from the order denying their claims for increased wages amounting 
to about $30,000, and your committeo was required to deposit $3 5 ,0 0 0  with 
the Court or give a bond to pay tho claims in case thoso should finally bo 
held valid. , . . . - ,Tho Receiver has paid tho interest and tho matured installments of prin
cipal of underlying bonds, thereby proventing a default under the mortgages 
securing these bonds. ... . , , , , , , ,Tho new bridge across tho Spokane River will bo completed and paid for 
this month. . , , .The report of tho Receiver, Oct. 31 1919, shows total cash resources of 
$138,382 and total liabilities as of that date of $99,976. ,

The operation of the property by the Receiver for the first ten months of 
this vear shows a substantial improvement over the corresponding ten 
months of 1918, tho net earnings having increased $209,765, as follows- 

J an  1 to  Oct 3 1—  1919. 1918.
Gross oarilings __.......................................................... $1,236,210 31.026.164
Operating expenses, includinp: taxes----------------------  l.Uo.b^o

Not earnings.________________________________  SI00,584 dof.SI09,181
Your committeo is arranging to have the property turned over to one or 

more new companies to be incorporated for the purpose ot 
samo, and will receive bonds and stocks, all of which will be held for benefit 
of tho depositing bondholders. Your committeo will furnish the bondholders 
with information regarding tho reorganization and operation of the now 
companies, but behoves that a distribution of securities at this time is

* n°OommiUeo: Albert W . Harris, Chairman; E. D. Adler, Chester A. Cook
Holmes Forsyth, George II. Taylor and John C. Partridge.— Compare
V. 1 1 0 , p. 262.

Springfield (O .) Term inal, Railway & Power Co.—
Federal Judgo Satcr in an opinion handed down in the receivership suit 

brought, by the Central Trust Co. of Illinois and W. T. Abbott, trust era. 
against tho company, has ordorod Rocoivcr George Whysall to sell tho 
road at public auction at Columbus at a dato to bo fixed by tho receiver 
at tho upsot prlco of $300,000.— V. 109, p. 2440.

Tennessee & North Carolina R R .— Contract.—
Director-General of ItRs. Illncs has signed a short lino contract with this 

company. , ,  _  _  . . .This company, which wont into receivership in 1916 (J. G. Campbell, 
rocoiver), owns tho road running from Newport, Tonn., to Crcstmont, 
N. O., 19J4 milos and loasos about 18 miles from Pigeon River Ry.— V. 93. 
p. 408.

Toledo Railways & Light Co.— City Plan.—
City Engineering Commissioner II. C. McClure, in a report submitted to 

Mayor Schreiber recommends abandonment of 19.04 miles of tracks and 
construction of 16.04 miles of lines, the changes being calculated to eliminate 
cosily duplication of service In same areas, and to provide much-needed 
service In other portions of tho city, so that, except in sparsely built-up 
neighborhoods, residents would not bo compelled to walk more than 1 .2 0 0  
feet to tho nearest car line. Full details with map in “ Toledo Blado of 
Jan. 30.— V. 110. p. 466.

Trenton & Mercer County Traction Corp.— Financing
Tho company lias made application to the New Jersey 1’ . U. Commission

ers for approval or a plan of financing under which it proposes to buy 40 
new cars at a total expense of $240,000. Tho cars will be bought from 
tho J. G. Brill Co. and $60,000 must be paid at tho time of tho placement 
of tho order and the remainder on installments. All tho debt for the cars 
would bo socurod under tho familiar car trust plan.— “ Electric Railway 
Journal.M— V. 110, p. 262.

Tw in City Rapid Transit Co.— Earnings.—
C alendar Y ea rs— 1919. 1918. 1917.

Operating rovonuo__________________ $11,442,444 $9,695,980 SIO’ I oq’ kooOperating oxpenscs--------------------------  8,445,059 7,003,974 6,723,520
Taxes ..................................................... 1,126,338 936,451 916,196

Operating incomo_________________$1,871,047 $1,755,555 $2,542,151
Other incomo________ ,______________ 51,034 15,215 2o,846

Gross incomo____________________ $1,922,081 $1,770,770 $2,567,997
Total deductions________ ,___________ 1,133,729 1,079,468 E029.947
Proforrod dividends (7 % ) - - ._____. . .  210,000 210,000 210,000
Common dividends . . . . .  1111......................... I . ..(2%)440,000 (6)1.320.000

IJalanco, surplus_________________ $578,352
Total profit and loss, Doc. 31 1919, $1,671,580.—
U nited Power & Transportation Co

C a len d a r Y ea rs— 1919. 1918.
Income from stk., bds.,&c $564,019 $523,962
General expenses Sc taxes. 29,342 33,288
Interest payments______ 252,140 257,332

$41,302 $8,050
V. 110, p. 466.
,— Earnings.—

1917. 1916.
$742,242 $821,564

45,831 35,593
329,612 356,676

. .  $282,536 $233,342
- .  1,006,977 1,023,151

. 889 5.141

. 280,312 244.375

$366,798 $429,294
1,385,117 1,384,373
*362,202 17“
366,562 428,37

Balance, surplus___
Previous surplus---------
1*. A I,, adj. (dch't) __
Dividends ............ ........'

Total P. & U. surplus..$1,008,311 $1,006,977 $1,023,151 $1,385,117
* Charged off accounts rece vablo as result of court decision as to tri 

partite agreement.— V. 108, p. 380.

U nited Rys. Co. of St. Louis .— M ill Tax Payment.—
Circuit Judgo Falkenhainer has ordered tho company to pay to tho city 

the entire amount which it owes under tho mill tax aggregating $2,400,000. 
Tho order followed a motion presented by City Counselor Daues to tho court 
after tho company on Jan. 14 defaulted in payment of an installment of 
$239,632, with interest amounting to $143,779.

Under the mill tax settlement entered into in January, 1919, tho company 
agreed to pay tho full amount of the judgment in 36 quarterly installments. 
If a receiver was appointed for tho company or a payment defaulted, the 
entire amount was to become duo at once. Tho city failed to exercise its 
option when the recoiver was appointed, but when payment was defaulted 
it asked that tho entire amount be declared due.— V. 109, p. 2441.

W atau ga & Y adkin  River R R .— Sold.—
This road lias been purchased by Frederick Fisk of Oil City, Pa., and the 

Federal Court has given him a clear title to it. The road was bought by 
Mr Fisk at public salo last summer, but Chicago men made a contest in 
tho courts. The road extends from North Wilkcsboro to Grandin, about 
24 miles.— V. 107, 2478.

W est Virginia Traction & Electric Co .— Sale Ordered.—
An order was entered in the U. 8. District Court on Jan. 29 by Judgo A. 8. 

Dayton directing tho sale of the company’s holdings as a result of a fore
closure sale brought some timo ago by Albert M . Cook and other New 
York men.— V. 109, p. 1527.

W heeling Traction Co .— Orders Service Restored.—
The City Council of Wellsburg, W. Va., ordered C. P. Billings, Gen. 

M gr., to restore service in that city immediately. All cars were taken from 
Wellsburg 8 weeks ago, tho company taking the position that tho local sys
tem was not a paying proposition. Mr. Billings says he will not carry out 
tne order of the Council, but will take tho matter up with tho P. 8. Com
mission.— V. 108, p. 1276.

IN D U ST R IA L  AND M ISCELLANEOUS.
All Am erican Cables, In c .— New Nam e.—
See Central & South American Telegraph Co. above.
American Brass Co.— New Officers— Report.—
See “ Financial Reports*’ on a preceding page.— V. 110, p. 360, 466.
Am erican Car & Foundry Co.— Purchase of Substantial Interest in Canadian Car & Foundry Co.— President William 

H . Woodin announces the purchase by his corporation of 
a substantial stock interest in tho Canadian Car & Foundry 
Co., adding in substance:

This purchase has been made as a direct response to Sir Henry Drayton. 
Minister of Finance, in his recent address hero to American industrialists 
and capitalists, to make investments in Canada. As far as our Interests 
are concerned, tho Canadian Car & Foundry Co. will remain under practi
cally its present organization. Mr. Woodin has been elected C hairman 
of the executive committeo, Jonathan Curry, Chairman of the board, ana 
W W. Butler President: Andrew Fletcher, President c f tho American 
Locomotive Co.; and Lewis A. Clarke, President of tho American Exchange 
National Bank, aro also directors of tho Canadian company.

The plants of tho Canadian Car & Foundry Co. aro in excellent condition, 
and it is in a position to do a great deal of work, and if tlio very great 
demand for railroad equipment that is necessary to carry on the railroads 
of Canada materialize this company should be very profitable for some 
time to come. There aro very many lines of mutual co-operation between 
the two companies which will work out to tho great benefit of both of them. 
This is especially true in tho export business, and wo feel that there is 
going to be a great deal of this in the immediate future. I he railroads of 
every country in the world greatly need locomotives, cars and rails.

Tho American Car & Foundry Co. is not doing much in the car building 
line, but has plenty of repair work on hand.— V. 109, p. 982.

Am. Chain Co., In c., Bridgeport, Conn.— To Pay Bonds
The $302,000 6 % bonds of tho Standard Chain Co. (V. 103, p . 2161) 

due Feb. 15 1920 will bo paid off at maturity at offico of U. 8 . Mortgage 
& Trust Co., Jersey City, N. J. We aro informed that this payment will 
call for tho issuo of no new securities.— V. 106, p. 2651.

American Druggists Syndicate.— New Subsidiary ^to Supply Plastic M aterial to Celluloid Film Alanufacturers.
An authoritative statement, issued last week, says in substance:
“ Tho Organic Salt A Acid Co., a New York corporation, the entire 

capital stock of which was recently taken over by tho American Druggists 
Syndicate, has developed a product called ‘Orsacoid, which seems to oner 
permanent relief to tno celluloid film and plastic material manufacturers 
of this country. This company has been selling 'Orsacoid for tho past 
year in quantities ranging from 5,000 to 25,999 lbs. a week, the output 
being limited to tho Long Island City plant. It has just completed the 
erection of a new plant in tho Newark meadows, whicli has a capacity or 
something over 150,000 lbs. per month and machinery has been ordered 
that will bring its output up to upwards of 5.000,000 lbs. per annum. 
Shipments of last weok aggregated over 30,000 lbs. Unfilled orders and 
contracts on hand now aggregate over 2 ,0 0 0 ,0 0 0  lbs.The celluloid film and plastic material manufacturers of this country 
have required more than 1 0 ,0 0 0 ,0 0 0  bbs. of camphor annually and their 
needs arc rapidly increasing. Tho Japanese Government, which controls 
tho world's camphor product, for tho year 1920 allotted less than 1,500,000 
lbs. for the United States. This, together with ten tons of synthethic 
camphor, recently received from Europe, it is stated, does not afford roliof 
to tho American manufacturers.” — V. liO, p. 80. M

American International Corporation, N. Y .— Obituary.
Vico-Presidcnt Frederick Holbrook died thisVweok in Pans following 

upon a briof illness.— V. 110, P. 263.
American Steel Foundries.— Earnings— Capital Increase.

O  iSrat i ng ̂ arn higsl_____*$6,11079,825 $4,442^237 $8,718,296 $4.842®237
D epreciation--.:............  333,296 426,412 917,646 739,414

Balance.......................... $5,774,529 $4,015,825 $7,800,650 $4,102,823
Other income___________  340,478 173,599 238,024 122,987

Total incomo............... $6,115,007 $4,189,424 $8,038,674 $4,225,810
Reservo...........................................................................................- 344,000
Sub. co. minority earns. 219,103 — - - - - -  -v.-x'AS? ~Yna ookInterest charges_______  58,181 136,497 219,235 506,835
Federal tax reservo_____ 1,627,089 1,357,200 2,287,600 -------

Balance, surplus_____$4,210,634 $2,695,727 $5,531,839 $3,374,97o
* After deducting manufacturing, soiling, administrative, head and 

district offico expenses. „  _  „ , . . . . . .In Juno 1919 tho company issued $9,000,000 Prof, stock on which it is 
paying dividends at tho rate of 7% per annum. On tho $17,184,000 Com
mon stock. 2% was paid in March and 2>£ % in Juno, Sept, and Dec. 1919.

Tim stockholders will vote March 18 on increasing the Common stock 
to 750 000 shares. Present capitalization consists of $25,000,000 7% Cum. 
Pref. (par $1001 and 515,520 shares Common (par $33 1-3). The board or 
directors, it is stated, expresses its purpose of enlarging the stock piecemeal 
by capitalizing a large accumulated surplus, which may bo distributed to 
stockholders as a stock dividend of 5% to 10% per year within the next 
few years irrespective of any cash dividends that may bo paid.— v . 109, 
p. 1794.

Am erican W ater W orks & Electric Co., In c .— Earns.—
R esu lts  f o r  T h ree  an d  S ix  M o n th s  en d ed  D ec . 31. ’ ’■"'*'1

1919— 3  Mas.— 1918. 1919— 6 Mas.— 1918.
Water works properties. $1,205,245 $1,326,513 $2,422,026 $2,709,835
Net earnings__________  $ 3 4 3 , 7 3 3  $313,446
Int. o n  Coll. Trust bonds 1 9 9 , 8 9 8  1 9 7 , 2 6 8  3 9 9 ,  U ) 0  3 9 4 , 5 4 4
Other interest________ ______  9 , 2 0 6  1 0 , 5 1 4  1 8 , 9 3 2  1 9 , 6 2 9

Net incomo_________  $134,629 $105,664 $270,372 $235,424
— V .  1 0 9 ,  p .  2 1 7 3 .
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American Sum atra Tobacco Co .— Bonds Called.—

All the outstanding 10-year 7% debenture bonds liavo been called for 
0 nNTVp^  L at 12$ and at Mercantile Trust Co., trustee? 115 G™«dwa¥’ N- Y .O .  This will free the company from funded debt. A largo part o f the Issue has already been converted into Common stock 

Compare V. 109, p. 1176, 75; V. 108, p. 2023.— V. IK,, p. 263, 467
Am erican W holesale Corp.— Earnings Cal. Year 1919.—  

Total W arn in gs:::::::.............................................s s s m ! ; ? ! !

Federal taxes for year 1918_______II I I I I I I I I I I I  ' I I I I I . . .  ,953io79
Balance, surplus. 

— V. 1 1 0 , p. 169. $678,033

Anaconda Copper Mining Co.— Production (Lbs.)-
M o n th  o f  J a n u a ry— 1920. 1919 inio

ProducUoii. - -g- - - ...............................18,100,000 15,900,000 24,984,000

Atlantic Refining Co.— Listing A pplication .—
* 9 0  nnnCnnn°7 <v aA,,be?n “ ade to the New York Stock Exchange to list 
mo?i0?to’ck.— n o  p a2636 non' votlng Prof- stock and 35.000,000 Com-

Atlas Tack Co.— Incorporated.
p ^467 company was incot'P- in New York on Jan. 31 1920.— See V. 110,

Autosales Corporation, N. Y . C ity.— Acquisition .—
1 he corporation, it is stated, has purchased a 50% interest in the Peerless 

^nirv oi*p ., the largest organization in the country operating
Ckel- slot we.tehing machines. The Peerless, it is stated, has Jk 'OPO machines in operation which, with tho 10,000 machines in operation

to " o p e r a t to r n -V ^ m ^ K o # ?  neW combinatlop a total of 24.000 machines

Baltimore Co. W ater & Electric Co — Bonds Called.
m o b% notes, series “ C ,”  maturing June 1 1921 have been called fnr 

redemption and will be redeemed at 101 on or before June 1 19°0 at 101 
and int. the Fidelity Trust Co.. Balitmoro.— V794, p . 1386. ’

Boston Consolidated Gas Co.— Sells Notes —
Iksabwfy°&

due'Feb. 1 1 9 l o . - V 8l S V r36ind * Hk° am° Unt ° f  n° t0S whlch bcca,n° 
Braden Copper Mines Co.— Tenders.—

to ,/!10 Bankers Trust Co. of N. Y ., as trustee, will until Feb. 20 receivo
taS 105 S  tater^t - V 66io i?  S ° % S' P* gold bonds at not oxceod- 

Brier H ill Steel Co.— Earnings.—
Net profits after all deductions................................... Ysff.'lOl f.l Vrtwoo

Production of steel for tho year totaled 349,789 tons, shipments'337 *035 tons and sales $29,090,327.— V. 109, p. 2442! »mpments 6 6 1 ,J6b

Butler Mill, New Bedford.— Extra Dividend.—
st<£k fnt«dd?f o!n°?d S5 p?r sharo has been declared on tho Common If0,™ ™  addition to tho regular quarterly dividend of 2% , both pavablo Feb. 16 on stock of record Feb. 5.— V. 109, p. 1701. payame

Canadian Car & Foundry Co .— ParchasTof 'Block Stock by A m . Car& Foundry Co.— Directors, &c.—
See American Car & Foundry Co. above.— V. 110, p. 264.
Carwen Tool & Steel Co.— Asseis Sold.—

*  p u,I£- Bipplncptt havo purchased tho assets o f Carlso Wonstrom
? i o ? r ** Av°- “ <*El*

Central & South Am erican Teleg. Co.— New N a m e__
G a b lS .® ™ V .e'To9?pV 2442°b ' 16 ° D Changlng tho tltle to AH America

Cities Service Co., New York .— Dividends.—
liio regular monthly distribution on Cities Servlco Co. bankers' shares 

payable March 1 to holders of record Feb. 15, will bo 54.75c. a bankers’ 
'rhn'r’ ma,'" ! f .a  fetal distribution for tho 12 months of slightly over $5 07 
/ ’ho/aver with which Cities Servico Co. bankers’ shares have been rocoived
wasDaklStoni nrn‘t.tli<i factPthat t£l° Initial distribution mado April 1 1919 nas paid to 1,060 holders of record, while that which was mado Eeh i 1 0 9 0  
was paid to 6.247 lioidors of record.— V. 110, p. 468. 1 1J-0

Cleveland Brass & Copper Mills. I n c __Finnnrinn
wlttmut'nar^v-nineT? w,n,??}&nP?b o1 0 <a> S i n / S e c o m Z S' '  £..0,.l .̂par from 10,000 to 250,000 shares; (b) on increasing stated
orPnot(4r0m afnr^?'0?0 to *2,750,000; (c) on creating $1,000,000 7% bonds 
thereof n ono tin?° or serially up to fivo years from tho dato
ow n^fo?nheroXor<S u lr a d  gag0 0n th° fiX°Cl asset8 ° f the company now

Consolidated Gas Co. of N. Y .— New Officers ,A c .—  
Charles G .M . 1 homas has been elected Vice-President an offico recentlv 

l?en^diT BT?nJa? ln X- Whiteloy succeeds Mr. Thomas' as Treasurer m!d 
who ren^ains^avfco^Presfdent”  Sccretary’ succeeding It. A. Carter
in r ™ X % n » i f E lS ished statements implying immediate new financing 
Rsuo £i£nnn ono1 tb° company s application to tho P. 8. Commission to 
Approved by°tho^company!8 th° folIowing 8tatement has been officially 

The company’s application to the P. S. Commission for autlinritv tn 
in t e n d ^  hi?H aS'Xy f or 315,000,000 does not imply that tho company hMm? r i!fl °  to increase tho amount of securities outstanding in thoban^ o f t b e  public. Prior to 1915 tho company had expended for property 

m°ro than $15,000,000. The treasury was relmbufsed this 
S ”i b,y the salo of 6% Convertible Debentures issued in 1 9 1 5  and 
e v n X ?  raXe?  i e b ’ fI 192°- The aniount thus reimbursed has again been 
e  r a , f i:,pr?perty.’ and the application to the Commission just mado 
1 to restore M o,000,000 so expended to tho treasury
il.e rra i 'aw prescribes that application cannot be made to
nrnnXrX,^,^1011 for the reimbursement of funds expended out of incomo for 
Pr<A!m, y utnkss aPPhcation is mado prior to tho lapse of fivo years 
fnr the com,pany has not issued any securities except for refunding
marpy years- larS° amounts have been spent for capital expenditures
wm h p ^ ? ]1 f paree  company or by subsidiaries. Further expenditures <p?i,.,).Xrnado fr°m tuno to time, and later on tho company will, no doubt 
w m itp , ra‘s0 funds by the sale of either its own securities or possibly the 
heXVwraX ,of1sonif’ of £ts subsidiaries. No form of financing, however, has been decided upon or is contemplated in tho near futuro.
**iho National City Co., on behalf of the syndicate, an

nounce that the $25,000,000 5-year 7 %  Convertible Gold 
bonds havo all been sold.'*g See offering in V . 110, p. 302.

City Co.arooffering at 98 and int., yiolding over 
7 .2 8 % , $5,000,000 Gen. & Ref. Mtgo. 10-year 7s Sories“ A .”

,d iJa.n- }■ 1 9 2 9 ' duc Jan 1 1930. Int. payablo ,T. & ,1. in New York without deduction of the normal Federal Income tax of 2 % . Denom. $100, 
» and, S; ’000c* ^  31-O.Of'. $5,000 and $10,000. Bed. all or part on any int. date upon 60 days notice at par and int plus a premium of ]A %  
™o*?au yCx? a. year between the elate of redemption andmaturity. National City Hank, New York, trustee. Tax-oxempt in Mich. 

Data from Letter of Vice-Pres. Geo. H. Hardy dated l:eb. 3  1920.
bicorj). April 12 1910 in Maino. Owns and operates in 

!9 'v!fr Michigan, modern and well-maintained system engaged in generation, 
transmission and distribution of electric light and power. Properties cm- 

both water power and steam generating plants. Company will ac- 
quiro in connection with the present financing all the Common stock and 

fhan ° f  the I’ref. stock (through tho issuo of equal amounts
P r.y o fits  own Common and Pref. stocks) together with certain 

■ ? f the Michigan Light Co. (V. 110, p. 267). It is expected that tho 
remaining outstanding Pref. stock of the Michigan Light Co. will bo simi- 
,S!! * a.cciuircd from time to time. The combined properties servo ono of the 
most important and rapidly growing Industrial sections of tho country, 
compnsing about 64% of tho urban population of tho lower peninsula of 
Michigan, outside of Detroit. Population served est. at over 775,000.

/  t ir p o s e .— Proceeds of tho .85.000,000 Gen. & Ref. 7s will reimburse 
company for the retirement of certain underlying bonds and for capital 
expenditures heretofore mado. Tho financing will also provide for futuro 
construction expenditures including a part of tho cost of a large now steam 
plant, the cohstruction of which is contemplated by tho company to caro 
tor heavy demands upon system for eloctric light and power servico. 

C a p ita liza tio n , A f t e r  P resen t F in a n cin g —  O utstand ing
Common stock, paying 8% dividends__________ $14,425,900
Preferred stock, paying 6 % cumulative dividends_ -*12,872,700
Debentures, 7% Serial, maturing Feb. 1 1922 to 1927 (soo below) 3 ,0 0 0 ,0 0 0
General & Refunding Mortgago 10-year 7s (this issuo)________  5,000,000
underlying and Divisional Mortgago 5s (in hands of public)...x 2 7 ,975,000 
. ,Inckldcs not over $551,100 reserved to issue for equal amount of I’ref. 

stock of Michigan Light Co. x Includes $22,254,000 First Lien & Ref 
T?".!ls /,luo.,Jan; £ 1?36; $2,582,000 First & Ref. Mtge. bonds of Michigan Light Co. due March 1 1946, and S3,139,000 representing several issues of 
U'iKi-I-ymfV (c'oscd mortgage) bonds of each company outstanding. In 29dd‘on, there will bo issued and initially pledged under tlio new mortgago
$910,000 First Lien & Ref. bonds and $1,073,000 of First & Ref. Mtgo.bonds of tho Michigan Light Co.
E a rn in g s  (C om bin ed  S tatem ent C on su m ers  P o w . C o . S ystem ) Y ea rs  en d . D ec . 31.
cpAcc i 1918. 1919.
tv™ 5* ?arnIngs.................- ..........................$8,168,781 $9,430,695 $11,439,094
a 7 *opcr- c?p "’ maint. & taxes------ 2,931,639 3,275,975 4,222,040Annual interest chargo on $32,975,000 bonds...............................  1 ,748,750
uaiance for debenture interest, depreciation and dividends_____$2,473,290

energy havo increased from 158.134,642 k.w.h. in 1914 
’ ' 23.§08 k.w.h. in 1919. Sales of gas have Increased from 1,204 

IS >n £9£d 1° 2,187 million cu. ft. in 1019. During 1919 morotnan 6 8 % of tho aggregate gross earnings and over 85% of not earnings were 
derived from tho electric business. ,

The National City Co.aroofforing on a 7 .7 5 %  basis, ac 
cording to maturity, 83,000,000 7 %  Sorial Gold debentures 
dated Feb. 1 1920, maturing 8500,000 oach Fob. 1, 1922 
to 1927, inclusive.

Interest payablo F. & A. in New York without deduction for the norma' 
hederal incomo tax of 2%. Denom. $560, Si ,000. and $100 for Feb. I 1927 
maturity (c*). Redeemable, all or part, or by series on the first day of any 
month upon 60 days' notico, at 10.3% and interest for debentures maturing 
threo years or moro from the redemption dato; at 1 0 2 % and Interest for 
debentures maturing two or moro but less than three years from the redemp
tion dato; and at 1 0 1 % and intorost for debentures maturing loss than two 
years rrom tho redemption dato. Central Union Trust Co., N. Y. trustee 

See annual statement in V. 110, p. 259, and comparo V. 110, p. 264.
Cum berland Telep. & Teleg. Co., In c .— Bonds Due.

The $239,000 5% Debenture bonds, which became duo Feb. 1 1920 
p 1723 Pald at Fourth & Pirst Nat’ Dks”  Nashville, Term.— V. 108,

Detroit Pressed Steel Co.— Bonds Offered.— McLaugh
lin, Bornlan & McAfee, Now York and Pittsburgh and W . G . 
Souders & C o., Now York, Detroit, &c., aro offoring at 
prices to not from 6 % %  to 7 %  according to maturity by 
advertisement on anothor pago, 8000,000 6 %  Sorial Purchaso 
Money Mtge. bonds. Dated Dec. 1 1919. Duo Dec. 1 
1921-26, and fully described in V . 110, p. 469.
Data From Letter of Pres. Hobart B. Hoyt, Dated Detroit, Jan. 1C*
io f 4?mQan?/i"770rg«anl?cd ,n Mlch* ln 1009 and reincorp. in Del ewaro in * ,?> , z,cs Jn Tic manufacture of pressed stool automobile frames anclDistcel wheels for passenger cars and trucks. Also manufactures medium 
and heavy weight pressed steel stampings. Customers include tho best 
known automobile manufacturing companies in the United .States, Owns 
and operates two plants in Detroit, one of which contains 27 acres. This 
property was purchased recently from the Detroit Shell Co. Tho other 
plant, occupies 9 acres. Both combined contain approximately 425 000 sq. ft. of floor spaco.
B a la n ce  Sheet a s  o f  J u ly  1 1919, d ic in g  E ffe c t  o f  P ro p er ty  R ecen tly  P u rch a sed  

an d  o f  the N ew  F in a n cin g .
......... * L ia b ilit ie s—  55

Preferred stock__________  1,500 000
Com. stk.— 67,230 sli. no ’ 
par valuo represented by 
net tangiblo assets val. at 1,927,892 

Purch. money M. bonds.. 600,000 
I’rov. for Fed. taxes, &c . 197,000
Trade & sundry creditors.. 325,640 

Total (each side).. 4.550,532

A s s e ts— 5
Prop, acc't (less dop. res.) .2,722,807
Patents (nominal valuo)__  1
Cash -----------------------------  469,503
Acc ts & notes rec. (less res.) 314,383
Inventories__________  885 278
Liberty loan bonds_______  107,734
Miscellaneous investment. . 28,000

'd charges-------------- 22,826 a umi veinai siuei__  a . 0 6 0 . 0 6 Z
U ,10 ahovo statement company has recoived in cash over $250,000 troin salo of additional Common stock, increases tho net quick 

assets over those shown above.— V. 110, p. 469.
Diam ond M atch Co.— New Financing Contemplated.—

The directors on Jan. 28 Issued the following statement: “ Right to sub
scribe to now stock on a favorable basis is being considered, for which pur
pose the shareholders probably will bo asked to approvo an Increase In the 
capital stock of the company some time during tho present year to provide 
for expansion in the company’s business.’ ’

The company has declared tho usual quarterly dlv. of 2% payablo March 15 to holders of record Feb. 28.
Director O. C. Barber died on Fob. 4.— V. 110, p. 469.
Durham  Hosiery Mills.— New Directors.-

N,' K ’ 'PocrK{3 ° r Bernhard, Schollo & Co., and Tiios.N- K. Tocrgo, of Bernhard, Schollo & Co., and Thos. Illicit. Vlco-Pros. of 
Bankers Irust Co., havo been elected directors.— V. 110, p. 265.

Downey Shipbuilding Corp.— Bonds Offered.— Blodgot 
& Co., Now York, Boston, &c., aro offoring at pricos ranging 
from 9 9 %  and int. to 97 %  and int. to not about 7 % % ,------—---------------------— -------------------to —  '  • ■*■*•*'> u- v u * .  --------  ------  ™  “ UK auuuu 1  y 2  /Ot

C o n s o l  G a s  E Ipo T t  Jb P nm nr r n n « i t  t? • according to maturity, by advortisomont on anothor pago,:a?e™?Year, Lt< & C° ‘’ vn s ^ e a s f ' *1.500,000 First M tge. 7 %  Sinking Fund Serial Gold binds.
TSS r n x m n n n  m m  e m  . _ -1 /tt-f CUOC. I L „ 1  T  1 1 n o n  v\    .  . -     ------- . .“  .C a len d a r Y e a r s—  1919 ' 1918

Gross rovonuo......... ..............................$12,813,'617 $12,118,' 119
Operating oxpenso--------------   8,012,905 7,795,470
P™ d charges......... ......................... 2,283,622 2,163 400
Reserve for depreciation------------------  925,000 786,306
Dividends p a id . . . ................................  1,162,025 1,151,180

I n c r e a s e .
$695,497
217,435
120,221
138,694

10,845
Balance for reserve and conting 

— V. 106, p. 2454. $430,063 $221,762 $208,300

Consumers Power Co. of M aine.— Offering of 85,000,000  Gen. & Ref. 7 %  Bonds and 83,000,000 7 %  Debentures.— Th

coE anni Jat! ’ K 192P.: J°«e $200,000 July 1 1921, $250,000 July 1 1922,
fmm’nnn ra y \ X o ’i '  *2A°’000 July 1 1!)24’ *250,000 July 1 1925, and $250,000 July 1 1926. Denom. $1,000 (c*). Int. payablo J. & J. ln 
New York without deduction of normal Federal incomo tax required to bo 
withheld up to 4% . Chase National Bank, Now York, trustee. Company 
will refund taxes (other than succession and Inheritance taxes) assessed bv 
the States of I ennsylvania, Now York, Massachusetts, and Connecticut 
and paid by the ownor as a resident of one of such .States. Red. all or part 
by lot on any int. date, upon 30 days’ notico at 105 and Int. A sinking 
fund is provided, equal to 25% of tho annual net earnings after allowing 
tor int. charges, maturing principal instalment and taxes which is calcu
lated to retire entiro Issue at or before maturity.
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Data from Letter of Pres. Wallace Downey, dated New York, Jan. 1 20
C a p ita liza tio n — A u th o r iz ed . I s su ed .

1st Mtgo. sinking fund bonds (this issue)----------------$1,600,000 $1,500,000
2d Mtgo. duo Juno 1 1923............................................. „ 750,000 *718,993
Prof, stock 7 %  cumul., par $100................................. 5,000,000 t2.200.000
Com. stock (no par value)-------------------------------------  50,000 sh. oO.OOOsh.

♦Hold by tho U. S. Shipping Board Emergency Fleet Corn, to secure 
Investment In plant extension and Improvements. Also two junior mort
gages of $600,000 each, are held by tho Emergency Fleet Corp. as security 
for advanco payments on shipbuilding contracts, to be liquidated In settle
ment for said contracts. Tho ships under theso contracts have been com
pleted and accepted by tho U . S. Shipping Board. Has filed a claim against 
tho U. S. Shipping Board for excess war cost of plant extensions, &c., 
amounting to $1,321,652. , ....

■(•Including 8324,500 held by trustees. Tho preferred stock is entitled 
to participate with tho common stock in all futuro dividends In any year, 
until tho preferred shall have received a total of 12% for such year. Tho 
additional 5 % is noncumulativo. __________ , , , ,

C o m p a n y .— Incorp. In Delaware [April 7 1917 and acquired by purchase 
tho entire properties of Millikcn Brothers, Inc. V. 106, p. 2193. Property 
consists of more than 162 acres of Now York City real estate on Staten 
Island, with frontage of about 1,780 feet on tho Government’s deep water 
channel in Kill Von Kull, New York harbor on which is erected a modern 
steel ship and englno building plant, consisting of 4 ship-building ways, 
and 4 3  buildings housing structural, machino, boiler and pattern shops, 
electric power plant, administrative buildings, dwellings, &c., and nearly 
4  miles of railroad sidings.

B u s in e s s .— Sinco acquisition in 1917 has undertaken steel shipbuilding 
and structural steel contracts aggregating $23,751,937, abgut $19,350,000 
of which havo been performed and completed. Has constructed for tho 
U. 8 . Shipping Board, 10 steel ships of 7,814 tons dead weight capacity 
each. Tho stool shipbuilding capacity of plant is about 100,000 dead 
weight tons and 50,000 li. p. engines per annum. Has contracts for 3 
ships for Southern Pacific Co. aggregating over 34,000,000, and havo 
negotiations pending for about 50,000 tons additional aggregating over

b u r n in g s .— Net earnings for calendar years 1918 and 1919 averaged over 
$800,000 per annum, predicated upon billings to the U. S. Shipping Board 
Emergency Fleet Corp. for shipbuilding contract No. 30 S. C. Based 
upon contracts already in sight, net earnings are estimated at $1 ,0 0 0 ,0 0 0  
p. a. for tho next three years.

B a la n ce  Sheet a s  o f  D e c .  31 1919, A f t e r  P resen t F in a n cin g .
L ia b ilit ie s .

Pref. stock................$1,875,500
7% 1st Mtge bonds_ 1,500,000
6 % plant imp. mtgo-------  718,993
Total current liabilities.. 718,523

A s s e ts .
Plant property, bldgs, &c.$5.821,972
Cash .................................  702,903
U. S. Liberty bonds_______________  18,173
Accounts receivable............................ 235,975
Materials & supplies_______________  356,483
Contracts ...........    33,353
Other assets____________  16,427

Total (each side)........... $7,185,286

Accrued accounts________  114,862
Contingent liability______ 446,000
Ileservo ______________ 311,032
Surplus ______________ 1,500,375

[Blodget & Co. have issued an interesting pamphlet entitled “ The Ameri
can Merchant Marine." in which they give tho estimated requirements for 
the world at 27,223,000 gross tons, or an average per year almost Identica 
with the world total of production for 1918 which was stated as 6,447,444 
tons.]— V. 1 1 0 , p. 81.

Ea3t Bay W ater Co.— Securities Auth.— Earnings.—
Tiio California HR. Commission has authorized tho company to issue 

$406,221 class “ A " 6 % Cum. Pref. stock and $1,662,339 5 H %  First Mtge. 
bonds, duo Jan. 1 1946, proceeds to bo used to reimburse tho treasury for 
expenditures made In connection with its San Pablo project and to finance 
further work on the project and other improvements and betterments.

C a lenda r Y ea rs—  1919. 1918. 1917.
Gross operating revenues___________ $2,029,145 $1,792,509 $1,763,074
Operating expenses, taxes, deprcc’n . . 1,074,384 959,143 967,743

$954,762 $833,366 $795,331
28,388 44,047 30,955

$983,150 $877,413 $826,286
535,282 535,283 546,471

. $400,439 $342,131 $279,816

Non-operating rovonuo, net________
Not rovonuo_________ ______ _____

Interest chargcablo to operations-----
Balanco, surplus_________________

— V. 110, p. 170.
Edison Electric Illum inating Co. of Brockton.— Stock.

Tho Mass. Department of Public Utilities has authorized tho company 
to issue 5,904 additional shares of stock, proceeds to bo used to retire float
ing debt. Tho stock is to bo sold at not less than 110.— V. 110, p. 170.

Elder Corporation.— Listed on Chicago Stock Exchange.—
The Chicago Stock Exchango has admitted to list 60,000 shares capital 

stock, no par valuo.— V. 109, p. 2443.
Fairbanks, Morse & Co., Chicago.— Capital Increase.—

A Chicago dispatch statos that company is to chango from a close to an 
open corporation. Outside capital Is being taken into tho business and 
employees havo been givon tho privilege of buying stock in the company. 
Tho capitalization has boon changed from 25,000 shares Common stock, 
par $100, representing assets of $20,000,000 to 325.000 shares of no par 
valuo. Present shareholders will recelvo 10 shares of now stock for each 
ono of old. Of tho remaining 75,000 shares 12,600 havo been offered to 
tho oinployoos and oversubscribed, and 37,500 shares have been purchased 
by Loo, Higglnson & Co., who will offer them publicly. Tho other 25,000 
shares will bo rosorvod for future subscription by employees and future 
financing.— V. 110, p. 81.

Fisher Body Corp.— Status— Contract xoith New Sub. Co.—
See National Plato Glass Co. below.— V. 110, p. 81.
F u lton  Motor Truck Co.— Sale Ordered.—
By an order issued in the United States District Court on Jan. 28 the 

properties and assets will be sold at public auction on March 11. A stock
holders’ protective committee. It Is stated, reports that it Is still working on 
tho plan whereby the creditors can bo paid and the company reorganized 
under the existing stockholders. Tho plan calls for subscription to a 
$300,000 Issue of first mortgage bonds. If the plan develops to an extent 
sufficient to satisfy creditors before March 11 tho sale can bo adjourned by 
the Court— V. 109, p. 1991.

General Electric Co.— New Financing.—
The directors on Feb. 0 authorized an issuo of $16,000,000 6 % debenture 

bonds to provide funds to meet maturing notes on March 1.
J. P. Morgan A  Co. and Lee, Higglnson A Co., syndicate managers for 

tho Issuo of $15,000,000 20-Year 6 % Debentures are receiving subscriplions 
at 9414 and hit. to yield about 614%. Subscription will bo officially 
opened Monday morning, Fob. 9.

Tho stockholders will voto March 16 on increasing tho capital stock from 
$125,000,000 to $175.000.000.— V. 110. p. 265. 81.

General Motors Corporation .— Balance Sheet.—
S e p t .  3 0

A s s e t s —  S
P e r m ’ t  l n v c s t ’ t., 0 3 ,3 0 5 .  
G o o d w i l l ,  p a t ' t s ,  

c o p y r i g h t s , A c .  3 5 , 5 5 0  
Inv. allied 006.. 15,893
C a s h ..............................6 1 , 7 3 4
I . l b c r t y  b o n d s . .  2 4 , 1 3 4  
M a r k e t a b l e  h c c ' s  8 3
S i g h t  d r a f t s _____1 0 ,7 4 0
Due from u. s.

G o v e r n m e n t . .  I l l  
N o t e s  A  a c o ’ t s

r e c e i v a b le _____ 3 0 ,8 7 0
I n v e n t o r i e s _____1 1 0 , 0 7 2
D e f e r r e d  e x p o n .  2 ,8 0 8

2 5 7

4 2 0
,3 4 5
,7 3 0
,3 7 5
,8 7 2
,4 4 5

,3 0 4

,3 0 0
,00 0
,2 0 5

July 3 1  ' 1 0 .  
S

8 5 , 3 3 3 ,2 4 0 ,

3 5 , 7 1 4 ,8 0 4
1 2 , 8 7 4 , 7 3 7
7 0 .3 0 0 ,8 2 5
2 3 , 0 5 0 , 1 0 8

1 0 8 ,4 3 5
1 0 , 3 5 0 ,5 5 4

1 1 2 ,1 1 1

2 7 .2 8 0 ,0 3 4
1 0 0 , 0 2 0 , 1 7 2

2 ,0 0 0 ,0 0 8

S e p t .  3 0 ' 1 0 .  
L i a b i l i t i e s —  $

D e b e n t u r e  s t o c k  0 1 , 7 7 4 , 3 0 0  
P r e fe r r e d  s t o c k .  1 0 ,0 4 3 ,7 0 0  
C o m m o n  s t o c k .  1 4 8 , 0 1 5 , 2 0 0  
P u r .  m o n e y  b d s .  1 5 0 ,0 0 0  
S u b .  c o s .  s t o c k

a n d  s u r p l u s . .  3 ,2 8 0 ,0 0 2  
A c c ’ t s p a y a b l e . .  3 0 ,0 5 5 ,0 0 0  
N o t e a  p a y a b l e . .  3 ,8 6 0 ,0 0 0  
T a x e s ,  p a y r o l l s ,

A c . ........................ 1 1 , 0 4 4 , 1 2 3
R e s e r v e s _________  4 4 , 1 5 4 , 1 6 9
P r o f i t  a n d  lo s s  

s u r p l u s ................ 6 6 ,0 3 6 ,7 4 0

J u l y  3 1  ’ 1 9 .  
S

6 1 . 6 7 6 .7 0 0
1 6 .9 4 3 .7 0 0  

1 4 7 ,8 3 3 , 9 0 0
1 5 0 ,0 0 0

3 ,4 6 9 , 1 5 2
2 7 , 6 2 2 , 4 1 3

4 ,0 2 0 ,2 8 4

9 ,8 6 2 ,6 8 3
4 1 , 2 3 6 , 1 0 3

6 1 , 0 5 4 , 7 7 8

T o t a l ..................3 8 5 , 3 1 4 , 1 4 5  3 7 4 , 7 6 0 , 7 1 4  T o t n l ...................3 8 5 , 3 1 4 , 1 4 5  3 7 4 , 7 6 0 , 7 1 4
Sec also earnings and listings In last wock’s "Chronlclo."— V. 110, p. 469, 

364.
General Tire & Rubber Co., Akron .— Dividends, & c .—  

Secrotary W . E . Fouse, writing Fob. 4, says:

This company Is ono of tho newer rubber companies, it having been 
organized in 1915. No dividends wore paid [on Common stock] in 1915, 
1916 or 1917. In 1918, 6 % was paid; in 1919 a regular 6 % and a special 
20%. This year, we propose to pay a regular 6 % and a special 10%, the 
dividends being payablo quarterly, beginning Feb. 1. This yoar is the 
first year wo are really paying a cash dividend. In previous years tho divi
dends were paid by issuing Pref. stock.* After conferring with our stock
holders and getting their consont.

Gila Copper Sulphide Co.— Receivers D ischa rged .—
Allan Forbes of Boston and Georgo D. Morris, receivers, nave been dis

charged by order of Judge Sawtoile in the U. S. Court, and the property 
has been turned back to the company. F ..T  Perkins of Boston has been 
appointed President.— V. 106, p. 1904.

Gillette Rubber Co., Eau Claire, Wis.— P ref. Stock 
O ffered .— Shapker, Waller & C o., Chicago, are offering 
at 97 and div. (from Jan. 1 1920) by advertisement on an
other page, $750,000 7 %  Cumul. Pref. (a. & d.) stock. 
Par $100. Common stock (par $20) may be purchased to 
the extent of ono share, at $25 per share, with each share 
of Pref. stock. Bankers state:

Dividends Q.-J. Rod. all or part at any div. date after ju ly 1 1921, at 
110 and divs. Sinking fund provides for the retirement of 5% of tho stock 
outstanding July 1 1921, and each year thereafter at not to exceod 110 
and divs. No mortgage without tho consent of 6 6  2-3% of the Pref. stock.

C a p ita liza tio n .— After applying proceeds of $750,000 Cumul. Pref. and 
$200,000 Common stock presently to be issued, capitalization (no bonds 
outstanding) will be as follows: . . , , „  . . .,

A u th o r iz e d . O u tstan d 'g .
7% Cumulative Preferred stock (par $100)_______$1,500,000 $750,000
Common stock (par $20)------------------------------------  3,500,000 2,687,420

C o m p a n y .—Commenced operations in March 1917, with a small plant , 
capacity of 100 tires per day. Present production oxceeds 1,000 tiros and 
2 0 0  raincoats per day, and on completion of additions now under con
struction, will havo dally capacity of over 1,500 tires and 300 raincoats. 

P u r p o s e .—To provido for additions to plant and increase working capital. 
E a rn in g s .— Based on present financing, net earnings (after depreciation, 

Federal and other taxes) for 12 months ended Dec. 31 1919 (partly est.) 
were $347,765, or more than 6 y i  times div. requirements on $750,000 
Preferred stock. „  . . ."A11 of company’s product for the year 1920 Is sold. Present shipments 
are at the rato of $5,000,000 p. a. This financing provides for tho expan
sion of tho business, and on the production of only 1 ,0 0 0  tires per day, 
together with present production in tho raincoat and water-proofing de
partment. not earnings should equal $600,000 p. a., which would provide 
over 25% on tho Common, on which divs. have Been paid at the rate of 7% 
during 1917 and 1918 and a dividend of 8 % has been declared for 1919.

Application will bo made to list the Common stock on tho Chicago Stock 
Exchange. President, 8 . P. Woodward.— .V 104. p. 8 6 6 .

Gorham Mfg. Co., Providence.— N ew  7 %  P ref. Stock.—
The shareholders will vote Feb. 9 on applying to tho General Assembly 

of Rhode Island for authority to create $4,000,000 of 7% Pref. stock, par 
$100 a share. Of this now stock $2,000,000, it is said, will bo offered in 
oxchango for tho present 6 % Pref. stock, share for share, SI,000,000 may 
be offered to presont stockholders for cash, leaving 51.000,000 of the issue 
for future requirements. A block of $750,000 7% bonds of tho $3,000,000 
issuo placed in 1918 (V. 106, p. 932) was paid off Jan. 31 ult.— V. 110, p. 171.
1 Granby Consol. Mining, Smelt. & Power Co., Ltd.—

The stockholders will voto Feb. 25 on increasing (a) tho capital stock 
from $20,000,000 to $25,000,000 and creating an issuo of $2,500,000 deb- 
turo bonds.— V. 110. p. 365.d

Great American Insurance Co.— C apital In crea se .—
Tho shareholders on Fob. 2 voted to Increase tho capital stock from $5,

000,000 to $10,000,000. The new stock Is to be Issued to present share
holders pro rata at par ($1 0 0 ) and will bo -.V"liable to shareholders as of 
Fob. 5.— V. 110, p. 81______ ______________________________________.

Great Lakes Dredge & Dock Co., Chicago.— Dividend.
The directors havo declared a dividend of 2% payablo Fob. 15 to stock 

of record Feb. 10. This represents the resumption of payment on the 
stock at tho regular rato of 8 % in forco prior to tho stock dividend of 2 0 % 
paid May, 1917, following which dividend distributions wore suspended-— 
V. 109. p. 1277. i

Hackensack'Water Co.— L istin g  A p p lica tio n .—
Application has been made to tho Now York Stock Exchange list 

$2,375,000 7% Cumulative Preferred stock.— V. 110, p. 171.
Hartford Electric Light Co., Hartford, (Conn.).— N ew .

Stock $750,000 f o r  Purchase o f  C onnecticut Pow er C o. Com . Stk
The stockholders will vote Feb. 10 1920, on authorizing (a )  purchase in 

tho market of stock of tho company not to exceed 1 ,0 0 0  shares, to be offored 
from time to time to tho employees; (6 ) an increase of the Capital stock 
from S7,500,000 to $8,250,000. the additional 7,500 shares to bo offered to 
stockholders of record at $ 2 1 0  per share; tho directors to dispose of the 
shares not taken by tho stockholders at not loss than par to bo paid for in 
casli and to be issued March 1 1920; for tho purpose of acquiring therewith 
the total Common stock of the Connecticut Power Co.
Digest of Statement by Pres. S. G. Dunham, Hartford, Feb. 2 1920.

Tho stockholders are desired to refrain from exercising their right to 
subscribe to any of tho stock in order that the new stock may bo available 
without expense to tho stockholders for acquiring the total Common stock 
of the Connecticut Power Co. „  . ,This consolidation of interests in addition to a paying business, affords tho 
company tho right to wholosaio to electric companies anywhere in tho State 
the power generated in its plant, in tho central portion of tho States as 
satisfactorily as in Hartford, and also tho right to purchase and distribute 
such surplus water power as may bo obtained. Company will practically 
assume an obligation to pay [Preferred] dividends to the oxtent of $75,000, 
and in return will receive tho total earnings of the Connecticut Power Co. 
after the payments of interest and Preferred dividends (V. 110, p. 362;

The earnings of tho Connecticut Power Co. on tho business now developed
wo estimate for tho year 1920 as follows: __ . . .
Gross sales____________ _________________________________ _____ 5 1 -^0.000
Operating expenses and taxes---------------------------------------------------  985,000
Interest and sinking fund (V. 109, p. 2174)----------------- $235,000
Preferred dividend at 6 % _____________________________  75,600 310,000
Balance for depreciation, surplus and div. lend on Com. stock $355,000 

Suitable safeguards havo been provided that tho control of the Connecticut 
Power Co. is absolutely vested in tho Common stock which our company 
will acquire, and all rights to acquire additional stock will accrue only to 
our company or its stockholders.— V. 110, P. 365.

Hartman Corporation.— D ividend In crea se .—
A regularly quarterly dividond of 1 % has been declared on tho $12,000,

000 stock, payablo Mar. 1 on stock or record Fob. 18. This increases tho 
annual rato to 7% . Dividends were begun in Sept. 1917 at the rato of 
6 % and continued at that rato up to the present time. The sale for Jan. 
1920 it is said show an increase or 53%.— V.)110, p. 361. fa
" Inland Steel; Co.— E arnings— P ar Value R educed .—]
“  TJalem taTV ears—  1919. 1918. 1917. 1916.
xNct earnings__________ $6,830,146 $14,573,512 $21,240,783 $11,241,046
Other income.------- --------  ----------- ----------- ----------- 124,431

Total income_____
Depreciation, &c___
Bond interest_______
Federal tax------------
Dividends.................

___ $6,830,146 $14,473,512 $21,240,783 $11,365,477
___  1,424,052 1,953,713 1,769,166 539,241
___  340,981 353,250 436,549 375,450
............... .......... 7,000,000 8,500,000 -----------
___  2,001,560 2,001,060 1,999,820 799,908

Balance, surplus______$3,063,553 $3,165,489 $8,535,248 $9,650,878
x After reserve for Federal and other taxes in 1919, but before taxi's in 

previous years.
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The stockholders at an adjourned meeting on Jan. 27 voted to reduce the 
par value of the capital stock from $ 1 0 0  to $25 a share and to exchange four 
ehares of new stock for each sliaro now held. The company now Is In
corporated under the laws of Delaware and Is capitalized at $30,000,000. 
The proposal to re-lpcorporate in Illinois and to recapitalize, making the 
shares of no par valuo, was laid over for future consideration. See V . 109, 
p. 2268; V. 110, p . 470.

Inspiration Consolidated Copper Co.— Production.—
J a n u a ry—  1920. 1919. 1918.

^ p e r  production (lbs.)....... ........................ 7,200,000 6,600,000 4,996,248

International Nickel Co., New York.— Earnings.—
N in e  M o n th s  to  D e c .  3 1 —  1919. 1918. ------

Earnings----------------    $4,326,898 $10,988,140
Other income....... ........................ 79,562 109,465

AJTo,ta,1.lnc? me.---------------------- $4,406,460 $11,097,605Administrative & gen’l expenses 400,751 598,952
Reserve for U. S. & foreign taxes 654,341 3,829,680
Deprec. & mineral exhaustion._ 1,551,410 1,596.515
Preferred dividends......... . . .  (4H % ) 401,067 401,067
Common dividends................................... ..........(10)4,183,460 (15)4,618,540

1917. 
$11,797,235 

324,228
$12,121,463 

452,755 
3,680,741 
1,398,337 

401,067

Balance, surplus....... .............. $1,398,891
— V. 109, p. 1896. $487,931 ES $1,570,023

?: International Products Co.— Guarantees Bonds.— Status.
. See International Products Steamship Co. below.— V. 110, p. 82.

International Products Steamship Co., N. Y.— Offering of Guaranteed Bonds.— Freeman & C o., New York, are offering 
at 100 and int. to yield 7 % , by advertisement on another 
page, $636,000 Marine Equip. Trust 7 %  Gold bonds. 
Unconditionally guaranteed as to principal and interest by 
the International Products Co. of Maryland.

Dated Jan. 1 1920. Maturing $53,000 semi-annually from Jan. 1 1921 
until July 1 1926, incl. Callable at 105 and int. upon any int. date. Columbia Trust Co.. New York, Trustee.
Data from  L etter  o f  W illiam  M. B aldw in , C hairm an r>f In tern a tion a l 

P rod u cts  C o ., d a ted  New Y ork , Dec. 31 1919.
S ecu rity .— These bonds are a direct first lien on two steel steamers to cost 

at least $1,020,000, toward the cost of which the International Products 
Steamship Co. will make an initial cash payment of $384,000 or 37%.

G u a ra n tor .—The International Products Co. of M d., which uncondi
tionally guarantees the payment of the principal and interest of these bonds, 
is engaged in the business of cattle raising and fattening, meat packing 
and the manufacture of Quebracho tannin extract. This company has 
outstanding $4,197,500 in 7% Preferred stock and 131,733 shares of'Com- 
mon stock of no par value, having a total present market valuation in ex
cess of $9,000,000. There is also outstanding a total amount of $1.181,000 
r  Irst Mtge 7% bonds duo Decomber, 1927, all of which bonds aro owned 
by the American International Corp. All or the meats and ediblo meat 
products of the company are sold through Armour & Co., Ltd., London, under a five-year contract.

E a rn in g s .— Not earnings of International Products Co. and its subsi
diaries to the close of the yoar ending Dec. 31 1919 after reservo for depre
ciation and for all other Interest charges, aro estimated to amount to over 
2 0  times the total interest requirements on these bonds.

D ir e c to r s .—The Directors of International Products Co. aro: Wm. M . 
Baldwin, Chairman; Percival Farquhnr, V.-Pres.; G. F. Sulzberger, V.- 
Pres.; Joseph E. Stovens, Treas.; George II. Olney, Sec. & Counsel; George 
J. Baldwin, Edward J. Berwind, Rodney D. Chipp, Philip IV. Ilenrv. 
Minor C. Keith. Theodore N. Vail. A. II. van Pelt. Thomas W. Streeter.
T International Salt Co.— Earnings.—  ■ ***• **'*■*'( ‘ r  «*•"
Not earns, for 4 mos. end. Dec. 31,after all oxp. except Fed. taxes_$488,405 
Fixed charges and sinking fund________________________________  132,109

This will bo followed later by similar openings at the 1,400-foot point. Al’ 
our work has been original research in a territory never before explored, 
and the oro bodies encountered are entirely new so far as the Michigan 
copper range Is concerned.

Mexican Eagle Oil Co.— Operations, &c.—
See Royal Dutch Co. under reports abovo.— V. 109, p. 2444.
M ichigan Light Co.— Amalgamation, tfcc.—

See Consumers Power Co. above.— V. 110, p. 267.
Midvale Steel & Ordnance Co.— Earnings.—

__ „ ,  — 1919—3 M o s .— 1918—  -1919-12 ,Vfos.-1018.-
Notearns. aft. Fed. taxes $5,654,086 $8,456,670 $19,315,840 $41,931,068
Int. on sub. cos. bonds.. 233,113 315,987 945,581 990,600
Int. on Midvale bonds.. 546,069 553,837 2,195,928 2,230,214
Depreciation...............   1,592,309 2,502,849 5,816.913 9,546,816
Dividends.....................(2)2,000,000 (3)3,000,000 (9)9,000,000(12)12,000,000

Balance, surplus_____$1,282,595
— V. 109, p. 1798. 985. $2,023,997 $1,387,418 $17,163,408

Montgomery W ard & Co., In c., C hicago.—  Earnings.—  
C a lendar Y ea rs—  1919. 1918. 1917. 1916.

Sales .......................$99,336,053 $76,166,848 $73,512,645 $62,044,336
$4,550,791

350,000
1,575,000

Net earnings for four months.................. ..................................... $356,296
— V. 109, p. 2444.

Interstate Car Trust Equipment Co. (of Indiana).—Stock Offered.—
_„J* £’ • Wild & Co., Indianapolis aro offering at 100 and div. to net 6 % 
f 150,000 6 % Tax Exempt Preferred stock. Dated Feb. 1 1920. Duo 
$10,000 s. a. Feb. 1 1921 to Aug. 1 1925 and $5,000 s. a. Feb. 1 1926 to 
Aug. 1 1930. Shares $100. Divs. Q.-F. Optional at 102 and divs.

C o m p a n y .— Incorp in Indiana Jan. 21 1920. Organized to buy 8  new 
mterurban cars, to bo rented to and operated by the Interstate Public 
Service Co. on its lines between Indianapolis and Louisville. These cars 
will cost $195,000. The Equipment Company has sold its $150,000 Pref. 
stock to J. I<. Wild & Co., and its Common stock to tho Interstate Public 
Servico Co., for cash, to buy these cars. The Interstate Public Service 
Co. guarantees the divs. on this Pref. stock and the retirement thereof 
agreeing to make quarterly payments to tho Equipment Company in 
amounts sufficient to meet theso requirements.

Ipswich (Mass.) Mills.— Capital Increase, &c.—
Tho stockholders have approved (a) the retirement of $250,000 (old) 

r j ci « : red stock outstanding, and (ft) an increase in the Capital stock to 
$6,000,000, to consist of $3,000,000 Common and $3,000,000 (new) Pre
ferred, of which $1,500,000 of tho Preferred is being offered at 100 and divs. 
by F. S. Moseley & Co.. Boston. See offering in V. 110, p. 470.

Johnstown (Pa.) Telephone Co.— Acquisition .—
The stockholders havo authorized the merging of tho Somerset Tele

phone Co. with this company. Tho Johnstown company recently took over 
the exchanges of tho Bell Telephone Co. in tho Jerome-IIolsopple-Boswell district.— V. 93, p. 49,

Laurentide Co., Ltd.— Votes Transfer.— Director.—
The stockholders voted on Jan. 27 to transfer the assets of the company 

to the newly incorporated Laurentide Co., Ltd. Shareholders of tho old 
company will receive three shares in the now company for each share of tho old company stock held.

The question of dividends on the new stock has not yet been discussed, 
but It is understood that the new stock will pay 5% regular div. with a 
bonus of 1%, putting the stock practically on a 6 % basis. Last year the 
Common stock paid 15% regular and a bonus of 3% .
p ’^eT'seo11, Montgom<'ry* K*°*. has been elected a director.—V. 110,

Mackay Companies.— Cable Company W ins Suit.—
Judge Julius M . Mayer in tho U. S. District Court on Jan. 26 handed 

down a decision in favor of the Commercial Pacific Cable Co. against the 
Philippine National Bank of Manila in its suit to enjoin the bank from 
sending messages, as Government messages, thereby securing half rates as 
well as procedure in service and avoiding tho tax.— V. 109, p. 1992.

Mahoning Valley Water Co., Youngstown, O.— Called.
L>EIeve« (SH.OOO) First gold 6 % bonds, dated March 1 1914 and due 
March 1 1921, have been called for payment March 1 at 101 and interest at 
tho Dollar Savings & TrustiCo., Youngstown, or First National Bank. 
Cleveland.— V. 107, p. 8 6 . W.r i 'l
. Mayflower-Old Colony Copper Co.,rBoston.— Assessm’t
v! <:n â?il<S5n,lcnt of, S* Per share has been levied on tho stock payable Feb. 9 1920 by stockholders of record Feb. 7 1920 at tho American Trust Co., 50 State St.. Boston.

President II. F. Fay, 70 Stato St., Boston, Jan. 21, wrote in brief: 
l no result obtained in sinking tho shaft aro very satisfactory, tho rich 

values in mass copper, shot copper and fine copper indicating that tho 
M ayflowerlodo is highly mineralized ground more than 40 ft. thick, and 
warrants tho hope that it will prove to bo a commercial success. Tho 
upper occurrence of tho lodo appeared in tho shaft at a depth of 1,403 ft. 
and proved to bo more than 50 ft. thick carrying a fine body of commercial 
9 £e- A . ,,0'v.er ° 9ci,rrence was cut at a depth of 1 ,6 6 8  ft. and is apparently 45 ft. thick with rich values down to 1,710 ft. It is our intention to begin 
regular mining work by drifting laterally at about tho 1,700-foot point, 
Dotn north and south, to open up this second or lower occurrence of tho lode.

Not, after depreciation.. $5,094,170 $6,390,181 $5,419,688
Reserve forwar taxes... 900,000 2,000,000 1,280,594
Preferred dividends (7%) 541,794 527,615 350,000
Common dividends ($5). 1,600,000 1,500,000 1,575,000

Balance, surplus------- $2,152,376 $2,362,566 $2,205,094 $2,625,791
The sales for January 1920, it Is stated, havo Increased 38%, compared 

wJ™J?ecomhor 1919. and showing avorago monthly gain for tho year 1919 of 30%.— V. 110, p. 172.

M ountain States Telephone & Teleg. Co.— Decision.—
The U. S. Supreme Court has dismissed, for want of jurisdiction, the 

caso of the company and the Colorado P. U. Commission against tho city 
and county of Denver, thus compelling the company to abide by decisions 
of city and county rate-regulating bodies in charges for telephone and 
telegraph servico. For previous decisions seo V. 109, p. 178, 1897.— 
V. 109, p. 2269.

Mullins Body Corp.— Earnings.—
Earnings for 7 months onded Dec. 31 1919, after taxes, aggregated about 

$300,000, or $5 75 por share on the Common stock after Prof, dividends. 
— V. 110, p. 172.

N ational Casket Co .— Extra and Stock Dividend.—
In addition to (he regular quarterly dividend of 1U %  and an extra divl- 

dend of l%  payable March 30. tho board of trustees has voted a stock 
dividend of 5 % , payablo March 30 to stock of record Fob. 5. Tho company 
paid an extra cash dividend of 1% on March 31 1919.— V. 108, p. 2635.

N ational Grocer Co., D etroit.— Earnings— Extra Div.—
„  , 1919. 1918. 1917.
Sal? 8 - - - - .................- ........................... $20,705,493 $18,014,879 $15,200,268
Net profits............................................. $681,666 $522,058 $1,000,910
Reservo for Federal taxes..................... 133,000 160,000 316,175
Preferred dividend (6 % ).................   90,000 90,000 90,000
Common dividend (11%)........  220,000 220,000 220,000

Balance, surplus............................. $238,666 $52,058 $374,741
Tho company has declared an extra dividend of 3% In addition to tho 

rogular quarterly dividend of 2% on tho Common stock, and regular semi
annual dividend of 3% on the Pref. stock, all payablo Feb. 20 to stock of 
record Fob. 9.— V. 108, p. 485. 1720.

N ational Plate Glass Co., D etroit.— Offering of Notes.—  
Frazier & C o., Phila.; Montgomery & Co., New York; 
Otis & C o., Cleveland, and Illinois Trust & Savings Bank, 
Chicago, aro offering at pricos ranging from 99 and int. to 
9 3 K  and int., to yield over 7 %  for any maturity, $4,000,000  
Serial 6 %  gold notos. (Seo advertising pages.)

Dated Jan. 1 1920, due serially Jan. 1 as follows: $250,000 each 1921 and 
1922, $450,000 each 1923 and 1924. and $650,000 oach $925 to 1928. 
Interest payablo J. & J. without deduction of Fedoral incomo tax up to 
2% . Denom. $1,000 (c*). Callablo at not less than 101 for notos having 
one year or less to'run, with J4 point additional promiuin for oach addi
tional year to run on any int. date on 60 days’ notice; maturities to be called 
In rovorso order. Bankers Trust Co., N. Y ., trusteo. Froo from Penn
sylvania State tax. Michigan Stato tax will bo refunded.
Data from Letter of Pres. F. J. Fisher of Fisher Body Corporation* 

Dated Detroit, Jan. 30 1920.
C o m p a n y .—Incorporated in Maryland Jan. 17 1920 and proposes to 

acquire all tho plate glass plants and certain additional assets, Including 
the business and good-will of (1) Columbia Plate Glass Co., Blalrsvillo, 
Pa., organized 1901; (2) Fedoral Plate Glass Co., Ottawa, 111., organized 
1903: (3) Saginaw Plate Glass Co., Saginaw, M ich., organized 1900. 
Combined real ostato of theso properties oxceeds 170 acres; combined manu
facturing capacity exceeds 1 1 ,0 0 0 . 0 0 0  sq. ft. or plate glass annually: upon 
tho acquisition of properties company will either own or havo satisfactory loases on adequate supplies of silica sand.

C on tract w ith  F ish er  P od y C o r p .— Fisher Body Corp. (60% of whose 
Common stock Is owned by General Motors Corp.) will enter into a 10-ycar 
contract with tho company to purchase, at market pricos. the ontiro output 
of glass or any part thereof which it desires to sell to tho Fisher Co. Under 
this contract the Fisher Co. will further agree to pay, as additional com
pensation to the National Co. for plate glass sold to it and for the right to 
purchaso glass conferred by tho agreement during each fiscal year any 
amount necessary to incroaso net earnings for such fiscal year (before Federal 
taxes, interest and principal on notes, but after charging ontiro cost of 
operations, including allowance for depreciation as determined by auditors) 
to tho sum of 20% of the gross sales of tho National Co. for said fiscal yoar, 
but in any event any amount necessary to Incroaso said net earnings, but 
after reserves for Fedoral taxes, to a sum equal to the accruing Interest and 
maturing Installments of principal of the notes outstanding, plus dividends 
and sinking fund payments on 8 % Cum. Prof, stock outstanding for such 
year; any additional amount due by the Fisher Co. to tho Nat ional Co. shall 
be paid by tho Fisher Co. at such time or times ns shall enablo tho National 
Co. to meet all payments duo for such accruing Interest and maturing Install
ments of notes and divs. and sinking fund payments on Its l’rof. stock.

Fisher Body Corn, has outstanding $5,000,000 0% Serial Notes (V. 109, 
p. 480). $4,213,500 7% Cum. Pref. stock and 500,000 shares of Common 
stock, no par valuo, on which corporation has commenced payment of divi
dends at the rate of $2 60 por sharo quarterly (V. 110, p. 81). Current 
quotations for tho Prof, and Common stocks lndicato a present niarkot 
valuo largely in oxcoss of $50,000,000.
„ Co.n(ro/.— FIsher Body Corp. will mako a cash investment of ovor $4,000,
000 in tho Prof, and all of the Common stock. In addition a substantial 
investment In tho Prof, stock will bo made by others.

C a p ita liza tio n  a fter  P resen t F in a n cin g —  A u th o r iz e d . Out s ta n d 'g -
Serial 6 % gold notes (this issuo)............................. $4,000,000 $4,000,000
8 % Cumulative Sinking Fund Pref. stock________  5 ,0 0 0 .0 0 0  5 .0 0 0 ,0 0 0
Common stock, without par valuo...........................lOO.OOOslis. 62,500 shs*

The National Plato Glass Co. will assume a closed Issuo of $750,000 Fed* 
oral Plate Glass Co. First Mtge. 7% bonds duo 1938, secured on tho Ottawa* Illinois, plant.
C o n so l. E a rn in g s  o f  C os . to  he A cq u ired  a s  R ep orted  by D a y  A* Z im m e r m a n n jn c

Y e a r — 1919 (Dec. Mi.) 1918. 1917. 1916.Total revonuo.................  $5,322,578 $3,812,429 $3,450,833 $3,239,117
Total cost of sales.................. 3,745,528 2,988,230 2,472,667 2.237,161

Earnings applicable to int.,
Fed’l taxes, deprec., & c .$ l,577,050 $854,199

♦Maximum int. requirement. 292.500 292,500
Times earned...............    5 .3 9  2.92

$978,166 $1,001,956 
292,500 202,600

3.34 3.42
♦Incl. int. on $4,000,000 6 % notes and $760,000 Fed’l 7% mortgago.
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New England Power Co — $550,000 Bonds Offered—

Proposals are Invited for the purchase of $550,000 5% First Mortgage 
onds, the Issue of which was authorized hr an order of the Mass. Depart- 
ent of P. Utilities, dated Jan. 19 1920. at a price of not less than par andt. Proposals will bo received until Fob. 7 192C a t  he off co f the com

any, 50 Congress St., Boston.— V. 110, p. 360.
New Jersey Zinc Co.— Earnings.—

R esults f o r  T h ree  M o n th s  a n d  Tw elve M o n th s  en d in g  D e c . 31.
1919—3 M o s .— 1918. 1919— 12 M o s .— 1918.

Incom o........................... $2,790,412 $2,973,969 S10.643.094 S18,986,190
nt. on 1st Mtgo. bonds. _ 40,000 40,000 IRR-RRQ JRR’RRRos. for retlro't o f bonds. 75,000 75,000 300,000 300,000
r̂nfff.-fihnrlnor SfiS.OOO ________  368*000 350,000

S i d  ta x es : : : : : : : : : :  . . . . . . . .  545,000  1 .235,000  7 .0 8 1 .4 3 1
ividends................... (6% )2,100,000 (4) 1,400.000(20)7000,000(20)7000.000
Balance, s u rp lu s ......  $207,412 $913,969 $1,580,095 $4,094,759
V. 109, p. 2077.
New York Transit Co.— Report for Calendar Years.—

^ a/fncoamo^ta.r.*rr.____$l!o218,848 $914,294 SL461.619 $P 3 3 9 .1 2 1
Ividends.................(2 0 % ) 1 ,0 0 0 .0 0 0 (20) 1000,000(20)1000,000 (18)900,000
Bal., sur, or dof______sur.$28.848 dof.$85,706sur.$461,619sur.$439,121

B a la n ce  Sheet D e c .  31.
1919. 1918.

A s s e ts— $ S
lpo lino plant..6,794,834 6,769,785 
at’l & supplies 214,871 254,692
ash, oth. Invest
ments & accts
receivable____6,397,397 6,109,983

1919. 1918.
L ia b ilit ie s—  $ $ „

Capital s to ck ...5,000,000 5.000.000 
Accts. payable.. x971,069 814,001
Dopr’n reserve..1.493,321 1,406,496 
Profit and loss.,5 ,912,711 5,913.863

Total.............. 13,407,10213.134,360 Total...  13,407.10213.134,360
x Including roserves for taxes and f  ro insurance.—V. 109, p. 2077.
Niles-Bement-Pond Co.— New Director, Report.—
Sandford G. Ethorington of Now York has boon elected a diroctor to 

uccced tho late S. D . Fitton. See also “ Reports" above. Vol. 108, p. 1940 ; 
r. 108, p. 1940.

Northern Pipe Line Co.— Annual Report.—
^incom o   $14116,778 $503,235 S629.963 *600,898
ividends..................... (10%)400,000 (10)400,000 (14)560,000 (10)400,000
Balance, surplus.. $69,963 $200,898

A s s e ts—
ipo lino pL_____
‘ at'l & supplies 
ash, other in- 
vestm’ts and

$16,778 $103,235
B a lan ce Sheet D e c .  31.

1919. 1918.
L ia b ilit ie s—  $ $ _

Capital stock .-.4,000,000 4,000,000 
Accts. payablo.. x471,708 417,212
Dopr’n roscrvo__l,143,052 1,076,611 
Profit and loss.. 891,660 874,882

1919. 1918.
2,957,505 2,964,273

14,684 15,483

3,534,232 3,388,949
6,506.421 6,368.705 Total...............6.506,421 6,368.705

Insurance.— V. 108, p. 2246.
Northern Securities Company.— Earnings.—

1919. 1918. 1917. 1916.
otal receipts.................  x$2XX,297 $248,779 *271.046 *285.480
axes ______________  15,739 8,538 11,783 4,469
dmlniBtration expenses 12,789 12.634 12*624 12.458

nterest on loans 3*149 2,141 77 1,234
Ividends-.___ II I "I (7 % )2 7 6 ,766(6 J4)256,997 (3^)138.383 (2)79.074
~ss on securities---------  ------------  2,896 ------------  -------------
Balance, sur. or d of..d ef.$20,146 dcf.$34,427sur.$108,179sur.$188,245 
xTotal receipts in 1919 include regular 8 % dividends from C. B. & Q. R u 

ns in all years). $119,704: dividends from Crows Nost Pass Co. (6 % ), 
165.312, against (4H % ) $123,984 in 1918: and interest, $3,282, against 
5,091 in 1918.— V. 110, p. 267.

Ohio State Telephone Co.— Suit Dismissed.—
Because tho company failed to have any representatives in the U. S. 

uprome Court to prosecute its appeal in its litigation against tho City of 
omnibus, Involving the validity of the stipulation in tho franchise exe- 
ted In 1899. that the company pay the city annually a certain per cent, 

f its gross receipts, tho court dismissed the case.— V. 109, p. 1184.
Old Dominion Co. of Maine.— Production.—-

Jnnuarti  1920. 1919. D ecrea se .
Coppor production (lbs.)_________________ 2,504,900 2,812,000 307,100

V. 110, p. 172.
Pan-American Pet. & Transport Co.— Bonds Called.—

The Columbia Trust Company, 60 Broadway, N. Y ., lias called and will 
’ com all outstanding First Lien Marino Equipment 6 % Convertible go d 
nds on and after April 1 1920 at 105% and int. At last accounts only 

$91,000 of these funds remained outstanding.— V. 110, p. 172. 267.
Parker Mills Corp., Fall River.— Dividend Increase.—

The directors have declared a quarterly dividend of 5% payable Feb. 2 
n stock of record Jan. 29, contrasting with 3% paid Nov. 1919 and 2y$  % 

Aug. 1919.— V. 106, p. 1904.
Penn Seaboard Steel Corp.— Votes Acquisition, &c.—

The stockholders on Fob. 4 authorized (a) the purchase of the entire 
capital stock of tho Tacony Steel Co. (V. 109, P. 484), consisting of 21,270 
shares of $5 par value; (b ) an issue of $2,000,000 Three-Year 7% Sinking 
Fund Conv. Gold notes, to be dated Fob. 1 1920, duo Feb. 1 1923 of which 
$1,500,000 are to be sold, and (c) tho salo of tho unissued 89,223 shams 
of capital stock: (d) an increase in the capital stock from 2 0 0 ,0 0 0  shares 
to 250,000 shares, no par valuo. Compare V. 110, p. 367, 472.

Phelps Dodge Corporation.— Production (in  Pounds).—
1920. 1919. 1918.

Month of January.................................  7.962,000 11,878.733 21,766.836
— V. 110. p. 173.

Pittsburgh Steel Co.— Statement of Earnings.—
1919. 1918. D ecrea se .

Salos for 6  months ending Doc. 31--.$11,236,503 $17,624,443 $6,387,941
Not p ro fits --............................- .......... $50,726 $813,252 $762,526
— V. 109, p. 1898.

Public Service Gas Co. of N. J.— Stock Issue Approved.—
The New Jersey 1’ . U. Commission has approved an Issuo of $740,000 

capital stock. The company states that from the proceeds it intends to 
reimburse itself for the excass of its flxod capital expenditures over tho 
amount of tho procoods of its prior lssuos of capital stock; a so for construc
tion purposes and to pay roal cstato mortgages outstanding on Dec. 31 
1918.— V. 109, p. 1993.

Republic Rubber Corporation.— To Increase Capital.—
Tho stockholders will vote Feb. 20 on Increasing tho Common stock 

from 650.000 shares of no par value to 1 *5 0 0 .0 0 0  shams and also on In
creasing tlio stated capital from $15,750,000 to $20,000,000.— V. 108,p. 1157

Roxana Petroleum Co.— Operations, cfee.—
See Royal Dutch Co. under reports above.— V. 109. p. 377.
Royal Dutch Co.— Dividend .—

Tho Equitable Dutch Co., Now York, has received for distribution to 
tho holders of Royal Dutch Co. "Now York” and “ American shares, a dividond amounting to $1.0085 on oach "Now York and American share. 
This dividond will 1)0 distributed to tho holders as of record Fob. lb on 
Fob. 27 1920, provided tho necessary Incomo tax ownership certificate lias 
been filed witli tho Equitablo Trust Co. on or before said dato of payment. 
Tho holders of subscription warrants exchangeable for Now \ork shares 
ehould Immediately make tills oxchango. as tho dividend will not be paid on 
tho warrants but only on tho shares represented thoreby.— V. 109, p. 
2362, 2145.

Santa Cecilia Sugar Corp.— Par Value Changed.—
The stockholders have voted to change the number and par value of the 

shares of the Common stock from 17,500 shares, par $100, to 105.000 shares, 
no par value, and to exchange 6  no par value shares for each share of $ 1 0 0  
par value.— V. 110, p. 472.

Sawyer Tanning Co., C alif.— Pref. Stock Offering.—
Will. R. Staats Co., Los Angeles, &c., and George H. Burr & Co., San 

Francisco, New York, &c., are offering at par and div., yielding 7%. 
$400,000 7% Non-Asscssablo Cum. Pref. (a. & d.) stock. Red. all or part 
by lot at 110 and int. A sinking fund of 10% of net profits after div. on 
Pref. stock, provides for annual purchase and retirement of said stock at 
price not exceeding 1 1 0  and div. Dividends Q .-J. -

Company was established in Napa, Calif., in 1868. Net earnings for 
past 4  years have averaged over 3 times the div. requirement on tho out
standing Pref. stock. Company has no bonds.

Sharp Mfg. Co .— Dividend Increased.—
A quarterly dividond of $4 on Common stock has been declared, payable 

Feb. 21 to stock of record Feb. 3, thereby placing stock on $16 annual divi
dend basis, compared with $10 rato hetetofore.— V. 109, p. 2271.

Shell C o., California.— Operations, cfee.—
See Royal Dutch Co. under reports above.—V. 108, p. 978.
Sherw in-W illiam s Co .— Additional D ata .— In connection 

with tho offering of $15,000,000 7 %  Cumul. First Pref. 
stock in V . 109, p. 472, by W m . A . Read & C o., N . Y . ,  
Cleveland Trust Co. and Borton & Borton, Cleveland, a 
circular further shows:
C on so l. B a la n ce  Sheet a s o f  A u g .  31 1919 a fter  G iving  E ffe c t  to  P resen t F m a n c 'g .

L ia b ilities—
Pref. 7% Cum. stock— $15,000,000
Common stock................  R*R§®-§RRCurrent liabilities................................ 3,587,609
Reserve for Federal taxes 975,013 
Miscellaneous reserves„ 456.721 
Surplus..........................  6,255,783

Total........... ........... .. .  .$35,961,925 Total----------     —*35.961,925
It is estimated that net profits for the fiscal year ending Aug. 31 1920 will 

be at least $4,250,000. The annual dividend on tho First Preferred stock 
is $1,050,000.— V. 110, p. 472.

Spring Valley W ater Co .— Increases Debt, &c.—
The stockholders voted Jan. 28 to increase tho bonded debt from tho 

present authorized of $32,000,000 to $34,500,000, tho $2,500,000 Increase 
to bo in tho form of 6 % 3-ycar secured notes to be used to retire $3,600,000 
2-yoar 6 % notes due March 1 1920. . ,  ̂ _ . ..Tho Special Water Committee of tho Supervisors appointed by the City 
of San Francisco, has submitted its report to the Board. The roport de
clares that the purchase by tho city of tho Spring Valley system is the only 
sound procedure, from an engineering and economical standpoint, to servo 
San Francisco with water from Hotch-Hetchy. The report asks that the 
committee be directed by resolution of tho Board to request the RR. Comm, 
to fix a fair and equitable prico on such parts of tho properties as the city 
may determine to bo necessary in connection with supplying the city witn 
water. Tho report also recommends that the Board agreo by resolution 
to submit tho proposition to tho voters. The committee suggests that a 
policy be decided upon as soon as possible, for the reason that the company 
has asked tho RR. Comm, to increase its ratos in order tht it may build a 
$12,000,000 Pipe line and also becauso the city’s water supply is at a danger
ously low ebb.— V. 109. p. 1365.

Standard Oil Co. (of Kansas).— Balance Sheet Dec. 31.—
Liabilities—  1 9 19 . 1 9 18 .

C ap ital sto ck ........... $ 2 ,0 0 0 ,0 0 0  $ 2 ,0 0 0 ,0 0 0
Accou nts p a y a b le . 7 0 3 ,4 8 0  5 1 8 ,2 4 3
D epreciation______  6 9 9 ,5 9 6  5 5 6 ,2 9 9
T a x  reserve________ 7 5 9 ,7 6 5  1 ,4 0 0 ,0 0 0
Surplus_____________  5 ,4 7 7 ,1 7 0  4 ,2 9 5 ,5 5 5

A sse ts—
Prop, acct., less deprec’n $8,646,940 
Investments in assoc, cos 2,913,038 
Pat. & trade-marks (val.

at $ 1  each on books)_ 81
Current assets_________  23,350,416
MIsc. & def. charges____ 1,051,451

A s s e t s —  1919. 1918.
Real cst. *  plant. . $3,534,944 $2,781,266 
Raw material, &c. 2,328,277 2,400,327
Cash....................  598,331 361,299
Securities...................  1 ,8 2 0 ,1 2 5  1 ,6 9 9 ,8 2 5
A c c ’ts r e c e iv a b le .. 1 ,3 5 8 ,3 4 1  1 ,5 2 7 ,3 8 0

Total...............$9,640,017 $8,770,097 Total ............... $9,640,017 $8,770,097
— V. 110, p. 473.

Standard Oil Co. (of N. J.).— Fiftieth Anniversary—  President's Statement as to Future of Oil Industry and Company's Preparation Therefor.— A  colebration of tho 50th 
anniversary of the chartering of the original Standard Oil 
Co. was hold on Jan. 10. Apropos of this event, Walter C. 
Teaglo, President of tho Standard Oil Co. (New Jersey), in 
speaking of the future of the oil business, said:

G row th o f  C o n su m p tio n .— Now uses are continually being found for pe
troleum products. We know that tho percentage of growth of the oil in
dustry during tho past 30 years has averaged 8.54% per annum, riiis may 
not seem a large figuro by itself, but when one applies it to the quantities 
boing consumed to-day one realizes the magnitude of tho problem or sup-
Pl During the past" year the United States has produced a little over 1,000.000 
bbls. a day of crudo petroleum, a total of 376,000,000 bbls. according to 
the Government’s preliminary figures. In addition to this, thoro has been 
imported from Mexico about 60,000,000 bbls.The petroleum industry in this country, therefore, used during the past 
year a total o f approximately 436,000,000 bbls. Apply 8.54% of increase 
and ono has 37,235,000 bbls. additional required during the present yoar 
In order to meet tho increased demand based on the actual figures or past 
experience. If this percentage of increase continues—and there is no 
reason to doubt that it will—then five years from now (in 1925) the pe
troleum industry in this country will need approximately 650,000,000 bbls., 
or an increase of 220,000,000 bbls. as compared with 1919. -

P rov is ion  o f  C ru d e O il f o r  th is E n o rm o u s  D em a n d .—We have endeavored 
to do our sharo in providing the increased quantities of oil callod for by the 
needs of industry. It is no longer safe to trust to a large extent to tho work 
of “ wild-cattens1’ in bringing now sources into production.

This company has undertaken investigation in fields where prospects or 
immediate return are not sufficiently good to induce “ wild-catters or small 
companies to assume tho risks. In the year 1919 the amount of crudo oil 
brouerht out by our subsidiaries and associated companies snowed an in- 
creaso of a littlo better than 1 0 0 % over their production in previous year.

Tills gain is largely duo (1) to tho successful operations of t h o Tlrans- 
c o n lin m ta l (tho Standard Oil subsidiary operating in Mexico) [this company, 
tho “ Trancontincntal do Petroleo,”  is not to be confounded with the Trans
continental Oil Co., which operates in theUnited Stat<*.— Ed.l; (2 ) to the 
acquisition of a liaif-interost in the Humblo Oil & Refining Co. (V. 108, 
p. 787, 1168: V. 109. p. 1703, 1890, 1896), who have, since the Standard 
Oil Co. became associated with them, developed a very considerable pro
duction in the Ranger district, as well as materially increasing their pro
duction in the Texas Coastal pools.  ̂ ___. ... .. „So much for 1919; now about 1920. Tho prospects are good with the 
exception of Moxlco, whero the situation is chaotic. .  . .___. D

In tho new ITomer pool in Louisiana tho S tandard  O il C o . o f  L ou  isiaf } a  has 
been activo in acquiring a large acreago. It may be months before we will 
know Just what the Louisiana company s daily production will be. owing 
entirely to tho lack of pipe lines and adequate storage facilities. At the 
present time they are running about 25.000 bbls. a day Homer, andhavo shut in. awaiting the completion of atlditional plpo linw six well^ 
oach ono of which is estimated to havo a potential production of from
10)m  Hewitt."h?SouthCTn Oklahoma, a few miles from IToaldton, a promls 
Ing pool is being opened up. Both tho Carter and Humblo have consider-
abIn ‘Yho^exploratlon and development of production outside the United 
States tho producing department is carrying on an active campaign. The 
present policy of the Standard Oil Co. is to bo interested in every producing 
arS  no matter in what cuntry it Is situated, provided interests can be 
secured on a basis that would scorn to hold out tho possibilities of si ccess. 
and where the livos and property of American citizens will be protected.

Tills company is not only operating in Rumania, but is also investigating 
prospective oil producing propertiesiolsewhore in Europe.
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-America wo havo oil men and geologists working in several 

development1 work!” 8 SUCh traCtS &S in their Ndgm ent might warrant actual 
T h e In te rn a tio n a l P etro leu m  C o ., L td ., a Standard Oil subsidiarv is ad. 

out8of8af fni^hn^1<? eaSM0f in, thoir drilling campaign and th e ’testing
American fftold i ^ bi°r1tP0p i ? n nOf th° ir large acreage in tho SouthAmerican I10ia* laeo also Int. Pet. Co. above— Ed.].— V .110, p. 173,83.

'iMH>â C-iT^SiCaran7as ^ 5 'i  C anton, O .— Stock Readjustment.
law o f thnCSMU/»  AM■ Y®/'.® Feb- I 7 1920 on reorganizing under tho 1019
7  ? hl°  'TU 5 an authorized capital stock o f not exceeding/•ouO shares, without nominal or par value, all o f one class. Present share-
stock wTthoTiPtCn7rev(a?.,?°ri.w ch ,f ' ~haro 0,10 sharo o f the new Commono f tho Z  n i PL  ai u®J, (b) (?'■ each 7 shares o f Common stock ono sharo o i ir q  now Common stock, without par value.

i Cl. Rommel, Jan. 15, wroto in substance: Owing to ad-
fomOTl?1 1and°?f0Roldbro ^ r« ^  Properties represent about 75% less valuo than 
susmjned a th markat ifc,!s probable a greater loss would be
larv o i n r r e ^ n  T Parcels o f real estate which had been found neces- 
distrirt ,r  many boing choico locations in our businessaistrict, have been disposed o f and tho proceeds applied to tho cancel 1 int’’
Si 9̂ AInnntKag îbonm<l: which ha™  boon paid in full' There were originally 

bonds\ There remains outstanding 6,270 shares Prof and 6 270 
Pr;i,c cC, T m? rl ,St0ck ? f  ’I,1.00 each- w ‘ th the major portion o f tho pro- 
thouch? Iw rer V j ? P ractically  destroyed througli legislation, it is 
mannfnetoHn^ tho caPltal to a truer valuo. Furthermore, thomanumeturing o f cereal bovorages and other soft drinks does not renresent
savoTn'tho wav £ f t » ^ WjtrformerIy onJuyed - therefore any expense wo may 
— V 110, p 83 f 4 ’ &C”  ° n a sma,lcr capital will bo to our advantage.

Steel & Tube Co. of America .— Plants at Full C a p a c ity -  Net Earnings in  1919 Practically 3 2-3 Times Present Pre- Jerred Dividend Charge.—
••Tw.ftatomenfc ,ssuotl by Wm. A. Read & Co. on Jan. 19 says in substance
c a lX la r ^ e a ? yi 9T^>°iH«re?'wnlIlg'S mF the properties consolidated, for tho i |.* y -• r 1919 (last two months estimated), after deducting interest
times I n o T a V ^ d iv h h fn f  taXf ' as *4,067,940. which is practically 3 2-3 
Pref 7  iiend reciuiremenst on tho outstanding 817,500,000 7%
and^’the°fund>s therefrlinf avMit m>Ugbitb^ P,;o f ' st" ck issue'’was outstanding0.President a a q ..1 available only during tho last half o f tho year." 
the outlook4 "̂K.eri commenting upon the present business and
ca n a c itv n o t  ord i Tho demand at present exceeds tho productive

f i a  « s 5 , s a nM s , , ? ! s & , w °  h; r v ' M " . A  x , i r o ad S ™ fto ls entirely satisfactory. Orders on our books will allow us
necess^rv for ns m n t in .M W 1 (or ,a Prei°t‘ o f  at least six months. It is irrn a fS ^  tor us continually to decline orders. Earnings for 1920 should
a W  / d W  due ” °*  oniy to a most satisfactory demand
operating4a^lmaxfmumtfHciency!v.Cl} 10?Fp.S368t6d IaS4 y°ar ar° D0W 

TitusviHe Forge Co. (Pa,) .— Bond Call.—
1933 haveeh ° ^ 4o^nidgfFi rSt¥ ° r.tg>age Serial gold bonds duo March 1
s « :c T ,  i “ w S 's t . . fSt 1 & T - V .  “ 1!a" k, r"

Trum bull Steel Co.— Earnings.—
C a lenda r Y ea rs— 1 0 1 0

Gross sales__________  »o  i it'd  o <.N et Onrnfntra - - - - - - -  — — -  - - -524,569,841

$2'l98.S00

U nion Tank Car Co .— New Officer.—  
departmont.—*v." n o ,  p^ tfS ?® 4* 1 Vic° - Pres' ,n char« °  o f the car service

1918.
•■527,000,000 
33,126,483 

220,519

United Dyewood Corp.— Dividends.—
77̂ 2 conipany has declared the usual quarterly dividend of \ \A%  on tho

P?” A ^ o W s b:,e Apr- 1 1920 40 ho,dPre of U f l l .  ° a ^
1 £ % l A P r ‘ 0f 1920. Mar°15 1920:11 ^ % ^ O c L  °1*1920 S?pt° 1 5 1920 
- V f i d  l  606 1125 15 1920>' 1 * '^ - Jan- 2 1920. Dec.’ 15 1 9 2 0 .

United Ga3 Improvement Co.— Sub. Co. Status —
See Minneapolis Gas Right Co. above.— V. 110, p. 269. *

,Ir° n  Works, Inc.— In itial Dividend.—
stock Uiar SlOO^na v£hm TVP,?„a.S VnT declared on tho 31.500.000 Common siock (par * 1 0 0 ), payable March 10 to stock of record Feb. 25.

iF ls stated that application will bo made shortly to list tho Common stock on tho Cnicago Stock Exchange.— V. 108, p 2638. common
United Retail Stores Corp.— Proposed Acquisition .—

contrcdof Gamer's 7 n c \ v u f ^ har®by the company will eventually acquiro 
i n  c niUr s, Inc., with a chain of wholesalo and rotail establishments
ln,i i ? Sto mSa,?m ’ Greensboro, High Point, Durham and Lexington N O 
a“ d Danville Lynchburg and Roanoke, Va. Gllmeris Inc was rocontlV 
st?tl^iZH1t5,ilru D -uawar? w it t .1 an authorized capital of 360,000,000 It is 
f ^ 4t h V u f ^  s ! CCoOr p ^ CV.4h110Chpin4O7f3 ‘.,CaSh ^  ^  » & £

U. S. Industrial Alcohol Co.— To Purchase Bonds.—  
offTco 9 7 nWnViyq̂ m M tv P UrChaS° a nanry *imo. at Par and Interest, at its 

i S tillin g  C o^ w h i^  mature on7  ̂ lartb4! ^ ^ '
outstanding.— V° ^09$2p007°820'i ’ ^  laSt advlcCS 0nly S 7 0 0 -0 0 0  remained

U ^ redf States Worsted C o.— I n itia le d  Pref. Dividend.—
directors have declared an initial dividend of 1 % %  on tho 2d Prof 

stock, payable March 15 on stock of record March 6 . A considerable 
amount of I ref. stock has boen rotired by exchange for Common stock
33 6h654 700 Td^Pref‘Tnd" Sl^nTt^nn nCC0mbcr Iast 37,000,000 First Pref.,’ 
V .108. P 1058; V 109 p. 2446 Common- Compare V. 98. p. 614:

^ n i <ia n fiDetiin n ing p o .— Further Data as to Plan.—
FnK°UiCo !^  an* 9 f t.sottlement on which the shareholders will voto
ffihJ8ra<s e,;?K ric„ s ;or p- m >- ,h° omc,“'

confidently behoved that tho final outcomo of the suit against 
c Chemical Co., Inc., and others would bo favorable continued 

andP Inevitabio heavy expense and distraction from tlio bus neks

E rb S fK W .S S ™ '1 unt" moro ““  -
The highest market for dotinned steel (ono of our Drincinal nrnduets , n,i 

about 98% of tho weight of all such) has for a long time been in the Pitts
burgh district. The present freight rates from the Vulcan plants at Ho- 

bf-. d’ ’ and Streator, 111., to the steel mills in tho Pittsburgh district 
r a m '̂ 4 12, while from the Republic company's plant which is located at Novillos Island, near Pittsburgh, the average rate is under .81 

Ar?^nut?0nii h ? se.nous, handicap it Is imperative that the company have a"  aclditi.onaI detinning plant in that district. Tho largo oxponso of erocting 
?  ,pant JvoI'Ld’, ifc is apparent, requiro that our cash resources bo corn 

Hnk'uk inrSn,Fad of being further applied to tho payment of unpaid back divi- 
d®a,ds- Tho proposed settlement will provide tho needed additional plant 
and secure us at a fair price a constant and largo supply of tin scrap a nri- 
Mghyo^emnting crate6  d e t I n n l n 8  business and particularly so under present

t0 .^,h 0  tanBlblo property there will be acquired all of the patents and Intangible assets, including good-will, of tho Republic company 
joptaion of the directors, tho valuo of tho property thus proposed 

Tbnk-fnSibpd 8 afc j ea?t e(iual to tho amount proposed to bo paid for It 9 he tangible property Is approximately of tho samo value as tho similar 
property of tho Vulcan company. The business of the Republic company 

its supplies of tin plato scrap, is approximately 30% greater than that of tho Vulcan company. approximately du /„
hw1 t b i% ^ 1ilgK<po.wor.?f tho.  Republic company has been materially aided by the favorablo location of Its plant and the largo supply of tin scrapp

the 9ontincntal Can Co., Inc. Tho future combined earnings hold out promise of moro sneody liquidation of the arrearages of divi- 
Compare ybo  ̂present ^preferred stock than would otherwise bo possible.

Wahl Company, Chicago.— In itial Dividend— Earnings.
Tho directors havo declared an initial quarterly dividend of 1 % on tho 

Common stock, payable April 1, to stock of record March 20.
C a len d a r Y e a r s— 1919 i 9 is

.............................................................   *3,662,616 31.414,138
S™s?,P9°™-.........     31,001,773 3414,716
Net profit.......................................................................  1,052,919 349,709

Balance, surplus________  « 7 |, e.7 0— V. 109, p. 2363. .................................  3711,679 3181.404

Wakefield Iron Co.— Bonds Called for Payment.—
All of tho outstanding 6 % First Mortgago Leasehold Sinking Fund gold 

bonds, dated Sopt. 1 1913, are drawn for payment on March 1 at 102 and 
(rltc(*5S*' af fbe office of tho First Trust & Savings Co., Clovoland, Ohio, or 
tho Security Trust Co., Dotroit, Mich.— V. 108, p. 387.

Waldorf System Inc.— Listed on Chicago.—  
stoTIr ^ar $10°—'VCk108XCp a2531haS admlttcd to Ilst *1-700,000 Common

Weetamoe Cotton Mills Corp.— Dividend Increase.—
A regular quarterly dividond of 10% has boon declarod, payablo Fob. 2 

to holders of record Jan. 28. This compares with 6 % paid Nov. 1 and 4% 
paid last August.— V. 109. p. 484.

Western Electric Co., Inc.— Plans New Financing.—
An offcial advertisomont states that tho stockholders will vote Fob. 19 

on amending tho certificate of incorporation so that tho stated capital with 
which tho corporation will carry on business shall bo 332,500,000 and that 
Ibe Iil!r?ber of shares of capital stock that may bo issued shall bo 800,000, 
of which 300,000 shares, par 3100 each, are to bo I’ ref. stock and 500,00(i 
shares, no par value, aro to bo Common stock, and on authorizing an in
crease in tho stated capital from 330,750,000 to 332,500.000 and incroasin 
4 1S.t?OI??rOon sf°9k / rorn 150,000 shares to 500,000 shares, no par avluo.Iho financial America”  says: “ Stockholders will voto Fob. 19 on In
creasing tho authorized common stock from 150.000 shares, no par valuo, 

ares- no Par value, and on authorizing an Issue of 350,000,000 7% Cum. I'ref. stock, similar to tho present outstanding 6 % I'rof., which 
will be redeemed if tho plan is approved. A circidar sent to stockholder 
states that the now financing will provido for taking up tho $18,000,000 
floating debt, and for further expansions of tho business. Of tho 350,000 
authorized now common shares proposed only 2 0 0 , 0 0 0  will bo offered for 
subscription for tho timo being. Prosont common stockholders will have 
tho right to subscribe to tho now shares of common at $180 por sliaro in tho A.1'3 shar„cs f?r ovory sharo hold. If tho plan Is approved $3o,000,000 or tho now 7% I’rof. stock presently will bo Issued. Tho out
standing $30,000,000 of 6 % Preferred will thon bo redeemed at $120 por 
share and dividends.” — V. 109, p. 180.

Western Grocer Co., Chicago.— Earnings.—
C a lenda r Y ea rs—  1919. 1018. 1917.

.................--$22,251,622 $18,300,615 $15,172,552Net Profits after Federal taxes........... $703,341 $057,080 $400 000■ v . 108, p. 1299*
Westinghouse Electric & Manufacturing Co.— Company Retires Remainder of $15,000,000 Note Issue.—

The remainder of the original Issue of $15,000,000 6 % one-year notes 
duo Feb. 1, is being paid off on presentation at the Central Union Trust 
Co., Now York. The conipany had already bought in several million of 
the issue and, being in a position to do so, is now redeeming the remainder 
without extension,refunding or the issuance of new securities.

Tho company has filed suit In tho U. S. District Court to recover $842 671 
paid under protest to tho Government as munition manufacturer's tax 
Tho company alleges taxes totaling $842,671 were wrongly assessed on 
them becauso thoy wero doing tho work for two other concerns, the Washing- 

s,tec> & Ordnanco Co., tho American Steel Foundries Co. and the 
British Government.— V. 110, p. 474.

Wickwiro Spencer Steel Corp.— Merger Approved.—
The stockholders of tho Clinton-Wright Wire Co. havo ratified tho merger 

with tho Wickwiro Steel Co. of Buffalo and approved tho change of tho 
namo of tho corporation to tiio Wickwiro Spencer Steel Corp. Tho stock
holders also voted to retire tho Clinton-Wright 7% First I’refereil and 8 % 
IreferTCd stocks and to roduco tho par valuo of the Common shares to 
$5, also to authorize tho Issuance of $7,500,000 First Pref. 8 % Cumul. 
stock and 312,500,000 First Mtgo. 7% Sinking Fund gold bonds. See 
offerings In last week’s “ Chronicle,”  p. 474.

Worumbo Mfg. Co., Lisbon Falls, Mo.— Pref. Stock Offered.— Leo, Higginson & Co., Now York, Boston, &c., are 
offering at 100 and div. $1,000,000 7 %  Cum. Prof. (a. & d.) 
stock. Par $100. Bankers stato:

D i v i d e n d s  Q . - M .  C a l l a b l e ,  a l l  o r  p a r t ,  o n  a n y  d i v .  d  d e a l  8 1 1 0  a n d  d i v .  
S i n k i n g  f u n d  1 0 %  o f  a n n u a l  n e t  p r o f i t s  f r o m  N o v .  3 0  1 9 1 9  ( a f t e r  P r e f  d i v  
b u t  b e f o r e  F e d e r a l  t a x e s )  w i l l  b o  u s e d  t o  p u r c h a s o  o r  c a l l  P r e f .  s t o c k  a t  n o t  
e x c e e d i n g  $ 1 1 0  a n d  d i v .

C a p ita 'n  a fter  P resen t F in a n cin g  (N o  B o n d s)—  A u th o riz ed . O utstand ing
Preferred stock 7% Cumulative.................................$2,000,000 1,000,000
Common stock (closely held)......................................l ,000.000 1 ,000,000

C o m p a n y .— Has been successfully manufacturing since 1861. Products 
Include overcoatings, dress goods, linings for limousine motor cars and shoo 
top fabrics. Sales arc now at rato of about $3,500,000 a year.

E a rn in g s .—Net profits, after Federal taxes, for year ending Nov. 30 
1919 were 6 Ĵ  times and for last 5 years havo averaged 4 times Pref. stock 
div. requirements. Present financing will add about 50% to mfg. capacity.

Cash dividends on Common stock havo been paid every year since 1873. Treasurer, Oliver Moses.

C U R R E N T  N O T I C E S
—Tho January Investment Guido of S. W. Straus & Co., bearing on tho 

cover the words 'T882-1920— thirty-eight years without loss to any inves
tor, describes 15 issues of first mtgo. 6 % serial bonds covering substantial 
properties (apartment houses, hotels, &c.) in leading cities, and "safe
guarded under tho Straus plan."

—Miller & Co., 120 Broadway, havo propared and aro distributing a 
comprehensive chart giving dotallcd statistics of the loading railroads of the 
country, enabling a ready comparison to tho roador. Tho chart shows 
gross rovonuo, operating incomo, porcontago of operating incomo to gross 
rovenuo, &c., and may bo had upon application.

J. Harold Wheeler Jr. and John O. Blnford announco tho formation 
of a partnership under tho namo of Wheeler, Blnford & Co., with offices 
414 Munsey Building, Baltimore, for tho transaction of a general investment 
and brokerago business. The firm ls a member of tho Baltimore Stock 
Exchange.

— Nehomlah Friedman and James J. Kami, rocontly Treasurer of tho 
American Roliof Administration mission to Poland, havo formed a partnor- 
slilp under tho namo of Friedman & Kann, at 60 Boavcr St., this citv to 
specialize In bonds on tho Now York Curb and foreign oxchango. ’
TT UVv<Str?,ont bankers of Chicago, announco that» *.'■ l attorson and J°bn W. II. Connor havo boon elected Vico-Presidents of tho company.
, A - ¥ '  JJarpor, who for some timo past has been identified with Ilorn- 
blowcr &  Weeks, has becomo associated with Kean, Taylor & Co. 5  Nassau Street. * u

E20i 0 -ivh,?,M s,b°«n m.a'>y years on tho Street, has associated himself with E. J. Kltching & Co., 35 Congress St., Boston, Mass.
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c p a v t s  a m t  J p o c u w c u t s .

PENNSYLVANIA WATER & POWER COMPANY

E N T H  A N N U A L  R E P O R T, 1 9 1 9 -S U B M IT T E D  TO TH E STO CKH O LDER S OF T H E  C O M P A N Y  A T  T H E
A N N U A L  M E E T IN G  H ELD  ON F E B R U A R Y  10 1920.

“T A T E M E N T  OF C O N D IT IO N  D E C E M B E R  31 1919.
A S S E T S .

lant, Property and Power Development.............................$17,538,226 64
—urltlos In other Companies................................................... 3* oft'ann
— e Plant and Stores...................................- ............................ 2 [229 43
asWVn iVar^soVTrustees"for Bond Redemption................... 76,896 91
ccounts Receivable.................- ............................................. .. & 8 000 00
Ills Receivable------- - - - ------ ----------------------------------------- tk 'qjiq onash In Hand and with Agents................................................ -

$21,305,091 12
L I A B I L I T I E S .

stork   .$8,495,000 00
lrst Mortgage"5% Bonds........... .. . . .$11,185,000 00
—shold In Treasury.....................$245,000 00

Bonds redeemed by Trustees 
or canceled for Sinking Fund
investm ent.................................  283'000£g 528,000 00

---------------------  10,657.000 00
Accounts Payable.........................................................................  Mln'noooo
Sinking frund ...........- .......................................................... 325.000 00
Depreciation Fund. . - - - - .......................................- .............  S S J ? XXReserve for Sinking Fund...................   100,000 00
Contingent A c co u n t ................................................................. 1,113 ’317 21Profit and Loss Account— .......................- ................. ........... ■______3.31/

$21,305,091 12

Certified correct:
JAS. L. R IN T O U L , Treasurer.

Audited: , . . .
S h a r p , M il n e  &  C o m p a n y , Chartered Accountants.

Decomber 31 1919.
PRO FIT A N D  LOSS AC C O U N T.

By Income from all sources....................................... . . . ..- .$ 1 ,8 2 3 ,0 6 6  37
To Operating Expenses........................................ 1U
ToG&»i8nw..«.........Si:f3f i»To I axes-_ _ —  ------ qa nnn nnTo Special”Tax”Reserve.................- ...................... 84,000 00
To Maintenance.....................................................  155,830 74 523,810 07

By Balance BroughtDown.........- - - - - ....................................... *1’’« 9 ’ aKnnnTo Interost on First Mortgago Bonds.............................. .......  532,850 00

N e t ------------Balance from 1918.R ev en u e ............................................................................... ,7666f f i| ?

Total............................................................................................. *773'01721

Dividend^ %  for* quarter ondlng March 31st.......................,1i97, 49Rnn
EmdeSd l i t  £  :||oo
Dividend 1 $  % for quarter ending December 31st................. lln  non 00
To Reservo for Sinking Fund.......................................................  75,000 00
To United War Work,In c ........ - ..................................................  35,000 00
Profit and Loss Account...............................................................  3.31/ -ii

$773,017 21

Cortifiod correct. j ^ g  L R IN T O U L , Treasurer.

M il n e  &  C o m p a n y , Chartered Accountants.
r e p o r t  o f  t h e  b o a r d  o f  d i r e c t o r s  o f  t h e

P E N N S Y L V A N IA  W A T E R  & PO W E R  C O M P A N Y  
FO R T H E  Y E A R  1919.

The Board of Directors of the Pennsylvania Water & 
Power Company havo ploasure in submitting to the Stock
holders a statement of the Company for the fiscal year end
ing December 31 1919.
The total rovenuo for the yoar from all sources amounts to-.$l,823,066 37 
After making provision for Interost charges, operation and _ .

maintenance, tlioro remains a surplus of............................. 773.01/

Dividend of 1 $  %  for quarter ending Dec. 31 1919........... Vifl'ono 00Transferred to Contingent Fund............................ - ......... - 150,000 00
Rosorvo for Sinking Fuiul - - - - - - - - - .............................  75,000 00
United War Work Campaign Subscription......................... 3o,000 00
Balance carried to Profit and Loss....................................... 3,31/ 31
A comparison of the gross income for 1919 with 1918 shows 

a gain of $122,100 43, while a like comparison of net revenue 
shows a gain of $28,081 30. ,

Your attention is callod to the fact that your Company s 
Reservo Funds (exclusive of Sinking Fund) now total 
$1,612,000, invostod in marketable securities of other 
(Companies.

G R O W T H .
It is gratifying to noto that in this year, just as in each 

yoar previous, since the commencement of its operation, 
your Company has shown an increase both in its gross 
income and in its not revenue. This steady growth augurs 
woll for tho future, for it was maintained ovon though during 
tlvo year thoro was a certain amount of water power available 
which could not bo utilized by your customers, duo to tho 
cutting down of tho power demands of various industries 
engaged in changing from a war to a peace basis of produc
tion. Further, this growth was maintained despito tho fact

that your Company’s Furnace Plant, which in former years 
absorbed a considerable amount of energy which could not 
otherwise have been utilized in the local industries, was 
practically closed down during much of the year, due to the 
sudden ending of tho war having left in the hands of steel 
manufacturers considerable emergency stocks of Ferrosilicon, 
which had been accumulated in anticipation of war needs 
and which stocks are only now being exhausted in connec
tion with the suddenly altered domestic demand for steel. 
All of this points favorably towards an accentuated demand 
for power as business conditions again become normal. 
During 1920 the contract with our largest customer expires 
and a new one will be made based on a higher charge for 
power which will result in materially increasing the net 
earnings. Attention is called to the diagram showing the 
steady increase in earnings of your Company over a period 
of eight years.— [In Pamphlet Report.]
H Y D R O E L E C T R IC  P O W E R  IN  G R E A T E R  D E M A N D .

Tho last few years have served to emphasize dearly the 
value of hydroelectric power. The advantage to the com
munity derived from having a large supply of hydroelectric 
energy to draw upon, tho advertising given to that com
munity and the attracting to it of now industries resulting 
from efforts made to dispose of such available, but unused, 
energy supplies are benefits which are being constantly 
better appreciated. The water power plant with tho small 
labor force it requires for its operation, and its freedom from 
tho difficulties incident to the purchasing and securing of 
coal of adequate quantity or quality or of oil, under the 
steadily mounting prices for same, is now beginning to obtain 
its deserved recognition. Those troubles incident to in
adequate coal transportation facilities and the recent un
settled conditions in the coal market, which particularly 
affect tho production of power by steam plants, havo nat
urally been less felt by the communities served by your 
hydroelectric development. The operating expedients grow
ing out of the necessities of war conditions and tho accom
panying stimulus to more effective utilization of hydroelec
tric energy havo resulted in a considerable development in 
tho technical details of handling the combined operation 
of steam and water power generating plants. Tho beneficial 
results of this aro reflected in this year’s operation of your 
Company and will naturally carry over into tho future years 
of operation.

E N H A N C E D . VALU E OF P L A N T .
No large construction work was entered upon during the 

year, your Company contenting itself with such minor 
additions to its plant and equipment as were required in 
connection with its policy of steadily increasing its efficiency 
of operation. There was little opportunity for making 
major additions to your development during tho war. Since 
the largest olement of the cost of energy from a hydro
electric plant is that duo to tho fixed capital charges, and in 
view of your hydraulic plant having been built ten years 
ago on a pre-war basis at a cost much lower than it would 
now be possible to reproduce, it is, therefore, fair to consider 
that your plant has an actual replacement value conserva
tively estimated, of 5 0 %  more than previously, and hence, 
your Company is in a very favorable position as regards the 
fixed charge element of its cost of production of energy.

M A IN T E N A N C E .
Your Company has taken advantage of tho release of 

labor from war work to employ considerable sums in main
tenance, the generous amount expended in which testifies to 
the adherence by your Company to its practico of keeping 
its equipment up to the hign standard of condition set in 
previous years.
T H E  B A L T IM O R E  ELE CTR O  A L L O Y S IC O M P A N Y .

It has been found convenient to change the name of the 
Furnace Plant of your Company from that of “ Tho Sha- 
winigan Electro Products C o.” to “ The Baltimore Electro 
Alloys C o .,” thus associating the concern more definitely 
with tho City of Baltimore— its homo. Opportunity has 
been availed of during the year to utilize the furnaces, which 
were not required for tho manufacture of 5 0 %  Ferrosilicon, 
towards tho making of other Ferro-alloys, so that your 
Furnaco Plant might be in position upon resumption of 
general business activities in tho steel trade, to supply 
an advantageous lino of Ferro-alloys.

In conclusion, your Directors aro pleased to commend 
the zeal and efficiency of the organization of your Company 
and noto with pleasure tho evidence of co-operation between 
the employees and the management.

CH A S. E . F . C L A R K E ,
President.
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COMMERCIAL EPITOME
Friday Night, Feb. 6 1920.

Trade has been hampered by shortage of cars and fuel, 
a'blizzard of three days on the Atlantic Coast, snowbound 
traffic in New York City, high rates for money, a collapse 
of foreign exchange, a big break in stocks and a feeling 
among many that lower prices are ahead. Grain and pro
visions fell sharply. Call money to-day was 2 5 % , and, al
though of late foreign exchange has rallied somewhat, it is 
feared that this upward turn is either only momentary or 
else reflects a reduced demand for American merchandise. 
The treaty has not yet been ratified by tho United States.' 
Foreign politics are disturbed. Our exports of cotton are 
threatened by the reported intention of Lancashire spinners 
to discontinue imports of cotton for a time.

Y et, in spite of all, there is a large jobbing business. And 
'n  some centres of the West there is a belief that prices are 
to advance. Though new textile business is less active, tho 
mills are sold well ahead. So are the woolen mills. Steel 
mills complain only of a lack of cars, coal and coke; not of 
any lack of demand. That, in fact, is sharp, so much so 
that the drift of prices is generally believed to be upward. 
The troublo still is that there is underproduction all over tho 
country of the things that modern civilization most neods 
as primary necessities. And that, to all appearance, largely 
is the case throughout the world. It has not caught up with 
consumption even at this date after tho armistice. In this 
country the curse of short hours and labor inefficiency tells 
daily. Increases of wages of course do no good. They 
merely increase tho buying competition for an insufficient 
supply of goods. Nothing but work, work, the hardest 
kind of work, will really relieve the situation. Economy by 
the people can hardly be relied upon, unless and until prices 
rise to the point practically of prohibition for large masses 
of the population. Increased labor and greater economy are 
the trump cards. Will the world play them?

Meanwhile, it is gratifying to notice that despite some 
threats of strikes in this city the labor situation is quieter, 
so far as the country at large is concerned. Tho blizzard is 
over, and tho fuol situation lioro at one time threatening, is 
now better. It is even said that tho crisis has passed, as 
regards both Now York and Brooklyn. Coal barges novv in 
the harbor are able to move up to the city moro freely. The 
surface lines in this city are still tied up. This is bad, of 
course, but for the time being it means that those linos are 
using less fuel. As regards the ratification of the treaty, it is 
understood that the matter will be taken up in the Senate 
on M onday next, and it would appear that prospects for a 
early settlement of this vexed question are not unfavorable. 
The feeling in business throughout the country is still in the 
main optimistic. Here the influenza epidemic shows signs 
of subsiding.

Viscount Grey’s letter to the London “ Times” about Ameri
can reservations as to the League of Nations made an excel
lent impression in this country as a broad statesmanlike 
document. It is believed it will clear the way for an early 
ratification of the treaty which would in the genoral opinion 
have a good effect on business in the United States. In 
view of the scarcity of labor in many parts of this country, 
it is of interest to notice that Alfred Hampton, Assistant 
Commissioner-General of Immigration, at Washington, pre
dicts that tho United States is on the eve of a “ very groat 
rush of immigration, such as we have never seen before.” 
January showed a marked increase in arrivals from abroad, 
and many of those who went to Europe are coming back, ho 
states. And surely there is nothing surprising in this. 
America certainly offers to-day the best field for labor in 
the whole world.

British cotton importers, as already intimated, have 
decided to cease importations of that staple for a time. 
This is something unprecedented in tho history of Lancashire. 
British stocks are large. Some cotton has been shipped 
from Liverpool to New Orleans, it is stated, at a profit. 
But in the long run Lancashire cannot do without Amer
ican cotton.

A  sharp falling off in tho American oxport trade, with an 
equally sharp decline in domestic prices, is predicted by 
Government economists and financial authorities as tho un
avoidable result of a further fall in European exchanges. 
British orders for purchases of pork wore canceled. It is 
a curious sign of the times in Europe that an Austrian busi
ness delegation has resorted to barter owing to depreciated 
currency by bringing $200,000 of fancy goods to London 
to exchange for raw materials.

Tho worst blizzard New York or the Atlantic Coast has 
seen in many a year struck this city last Tuesday night 
and raged all day Wednesday and Thursday and into this 
morning. The snow fall up to Thursday midnight reached 
8 inches on the level, but a high wind caused drifting which 
has added to the difficulties of travel. The snowfall was

not so heavy as the historic, and, as yet unmatched, blk 
zard ot 1888, nor was tho temperature as low, but train, 
wero hours late, trolley traffic had to be suspended, th 
elevated roads could not run on time, and tho subway 
wore swamped with travel. Tho most powerful auto truck: 
ana automobiles have been stuck in the deep snow, ovon o~ 
Broadway. Early to-day tho snow coased falling and ther 
has since been some rain with a noticeable rise in tempera 
ture.

M i ™ lowoer; Pri“ e Western, 21.20c.; refined, to Contin 
ent, 25.o0c.; South America, 25.75c.; Brazil, in kogs, 26.75o 
t  utures declined on lower foreign exchange, big supplios o 
live stock m the United States, dulnoss of cash and oxpor' 
trado and general liquidation. To-day futures dropped 
M ay ends 207 points off for the week.

DAILY CLOSING PRICES OP LARD FUTURES IN CHICAOO.
January delivery___ cts 22.65 M o n - T u ts .  W ed . T h u rs . F r i :
May delivery................2 3 .5 5  22.70 22745 21740 2147 21*40
July delivery.................. 23.90 23.12 22.77 21.92 21.97 21.85

PO RK quiet; mess, $44 nominal; family, $52@ $53  
M ay pork closed at $34 70, a decline for tho wook of $4 4 
per barrel. Beef quiot; moss, $16@ $18; packot, $18@ $20  
extra India mess, $43@ $45. Cut meats dull; picklod hams 
io to 20 lbs., 2 5 % @ 2 6 % c .; picnic, 8 to 10 lbs., l7Ho. 
pickled bellies, 25@ 27o. Butter, creamery, 53 to 68o.; 
cheese, flats, 20@ 32c. Eggs, 40@ 72o.

COFFEE quiet, and lower; N o. 7 Rio 14J4o.; N o. 4 
Santos 24>4@ 25c .; fair to good Cuouta 24 34 @ 2 4% o. Fu
tures declined especially on the near months, owing to th 
sharp fall in sterling and other exchange, and Wall Stree 
and foreign selling. Fears have been oxprossod that otho 
foreign purchases of both spot coffee and futures might have 
to bo sold, owing to tho difficulty in financing tho coffee. 
In one instance, indeed, it is said 40,000 bags wore sold oiP 
hero for that reason. Later it was said that tho Brazilian 
Government was no longor offoring coffee for sale. And to
day prices closed 18 @ 42  points highor. Tho trado and 
shorts bought. Prices are lower for tho wook. Closing 
quotations here are as follows: March, 13 .90@ 13 .92 ; M ay. 
14 .24@ 14 .25 ; July, 14 .50@ 14 .57; Soptembor, 14 .38@ 14 .38 .

SU G AR .— Raw, Cuba, 96 degrees test, duty paid, 13.04o.; 
Porto Rico, 96 degrees  ̂ test, delivered, 13c.; refined, granu
lated, 15@16c. Raw is quiet but firm. Labor troubles in 
Cuba are said now to bo practically over. Tho outlook is 
for more plentiful supplies of refinod. Throo cargoes of 
Cuban sugar havo been resold by ono rofiner to others, it is 
said, at 12c. cost and freight. Labor troubles, it sooms, 
have continued in Cuba, but an encouraging sign is that the 
Cuban Government is taking rigorous steps to settlo the 
disputes. Refined has been allotted in modorato quantities 
to the regular trado, but as oxports from Cuba are rathor 
largo the supply of refined sugar promises to incroaso in tho 
near future. Porto Rico has been quoted at 13c., delivered 
first half of February.

OIL. Linseed dull at $1 77 for February-Maroh in 
car lots and $1 72 for April. Lard, strained wintor, $1 80; 
extra, $1 70. Cocoanut oil, Ceylon, barrels, 19o.; Cochin, 
20c.; olive, $3 10@ $3 25, but scarce and nominal; corn, car 
lots, 23.56c. Cod, domestic, $1 10; Newfoundland, $1 1 3 @  
$1 16. Cottonseed, crude, immediate, 18.50o. Spirits o' 
turpentine, $1 96. Common to good strained rosin, $19 10.

P E T R O LE U M  in sharp demand; refined in bbls., 23 .5 0 @  
24.50c.; bulk, 15@ 16c.; cases, New York, 26.75® 27.75o. 
Gasoline, motor, in stool bbls., 2634c.; consumers, do., 2834c.; 
gas machine steel 45 34<l  January was tho high record 
month for new oil companies, 209 oach with authorized capital 
of $50,000 or moro having been formed with total authorized 
capital o f $399,956,000. Tho previous high month was 
M ay 1919, when there woro 199 new companies with author
ized capital of $202,305,000. In 1916, the total for the 
™ L eyear was only $419,746,000 and in 1918 it was $430,
480,000. As to tho record of 1919 in tho Kansas and Okla
homa fields, the Oil City “ Derrick”  says: “ Completions,
Kansas, 3,446; Oklahoma, 8,171; totals for both fiolds, 1919, 
11,617; 1918, 13 ,046 ;now production: Kansas, 172,449 bbls.; 
Oklahoma, 488,762; totals, 1919, 661,211; 1918, 715,180; 
dry wells, Kansas, 638; Oklahoma, 2,267; totals, 1919, 
2,905; 1918, 3,041. Gas wells, Kansas, 177; Oklahoma, 718; 
totals, 1919, 995; 1918, 1,025. The totals for tho two fiolds 
in 1917 wero: Completions, 10,185; now production, 686,873  
bbls.; dry wells, 1,879, and gas wolls, 683. Tho total produc
tion of Oklahoma for 1919 was 85,588,588 bbls., 638,297 
more than in 1918.” Miscellaneous nows from tho fiolds 
include reports of sizable producers completed in tho Clai
borne, Louisiana district.
Pennsylvania_____ $ 5  5 0
Coining..........................3  50
Cabell....... ................3  4 2
Somerset, 32 cleg.

and above._____3 50
Ragland......................... 1 75
Wooster......................... 3  70
North Lima_______ 3  23
South Lima......... .. 3  23

Indiana__________ $3 13
Princeton_________ 3 27
Illinois...................... 3 27
Plymouth_________ 2 78
Kansas*Oklahoma 3 00 
Corsicana, light.. 2 75 
Corsicana, heavy. 1 30
Electra____________3 00
Strawn____________ 3  00

Thrall..................... $ 3  00
Ilcaldton..............   2 25
Moran____________ 3  OO
Henrietta................. 3 00
Canada.................   3 63
Caddo, La., light. 2 75
Caddo crudo_____1 50
De Soto................... 2 90

R U B B ER  has declined, but of late has beon rather stead
ier in response to somewhat highor rates for foroign exchango.
Smoked ribbed sheets, 49o. spot or for February-Maroh 

ival; April-May, 50j4o.; Upriver Para dull at 45 @ 4 5j4 o .arrival, -----  ” ” ' t C 1 «« ■ » v ^ u/a « '
I he market horo is in the mam quiet and moro or less un
settled pending further developments.
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OCEAN FR EIG H TS have been quiet. The continuance 
of tlio embargo on exportation of coal hurts. Even bunker 
coal is nono too plentiful. The fresh decline in foreign ex
change certainly does not help goneral business. And noth
ing has come of an effort to havO rates to South America from 
North Atlantic ports cut. Thoy check trading. Gulf ports 
want cotton rates reduced. Grain charters have been quiet. 
Steamer, Atlantic Rango, including Portland, to Trieste, 
24,000 quarters grain, 17s.; option flour, 100 shillings per 
ton. “ February 20 ,” steamer 6,000 tons deadweight, 
Sabino to three ports South Australia, sulphur, 72s. 6d.; 
option Melbourne, 70s. “ August,” somo predict that if 
foreign oxchango rates go lower freight rates will follow. 
Grain rates to England were 100%  higher two months ago 
than now and are near the point where any drop w'ould mean 
a loss to shipowners. Tho volume of merchandise offered 
is of courso smaller with exchange rates so much against the 
exporter. Steamer, 2,442 tons, one round trip in West 
India trado, $8 50 prompt. Steamer, New York to Havana, 
coko, S9 50. Steamer, 1,928 tons, twelve months time char
ter in general trade, 27s. 6d. Steamer, 5,600 tons dead
weight, Virginia to Marseilles, coal, $25 50, February. 
Steamors, Cuba to United Kingdom, sugar, 50s., February- 
Marcli loadings. Schooner, 1,433 tons, Virginia to Curacao, 
coal, $7 75. Stoamer, Atlantic rango, to Totterdam, coal, 
$21, February. Schooner, coal Atlantic range, to San 
Domingo, $10.

TOBACCO has been in pretty good demand and firm. 
Tho consumption is good and not a few manufacturers have 
found it nocossary to replenish their supplies of domestic 
loaf. Tho general feeling among holders is confident and 
prices as a rulo have been firm. The feeling in the domestic 
trade reflects with reasonable accuracy that in the foreign 
branch of the business. Tho demand is steady and prices 
in the main are well sustained.

COPPER quiet at 1 9 @ 1 9 ^ o . for electrolytic. Tin is 
down to 57 J/ ĉ. Load quiet but firm at 8 .50@ 8.80c . Spot 
Now York. Zinc dull; spot East St. Louis 8 .65@ 8.75c .

PIG IRON has been activo and rising. Bookings for tho 
second half of 1920 are said to bo very heavy at all points. 
Conditions are not favorable to production. It lags behind 
tho demand. Virginia $42 second half; Eastern held at 
$42. Recont salos at $38 and $40. Cars are scarce, es
pecially in tho Connellsville district. Some furnaces have 
had to bank for want of coko. All grades of iron are rising.

STEEL is in sharp demand. The Railroad Administra
tion recoiltly commandeered 72,500 tons of open hearth rails 
for delivery boforo March. The Administration wants, 
it scorns, 280,000 tons. Prices of steel are rising for finished 
and unfinished. Mills aro heavily sold ahead. The inquiry 
is persistent for delivery in tho noxt two or three months. 
It is estimated that tho railroads need 50,000 open top cars 
and 500 locomotives at once to transport matorial for con
structing buildings and roads alone. Steel business is badly 
hampored by car shortago. Prices are tending upward. 
Somo western mills cannot, it seems, ship more than 5 %  
of their output, so great is the scarcity of cars. Stocks of 
finished steel aro piling up in producing yards both east and 
west. To mako matters worse for ultima to trado, coke and 
coal aro scarco. Billots sold at $60 in good sisjed lots; and 
$70 is asked for smaller lots; sheet bars rate $5; plates 3Ho., 
and hard to got. Tho demand for structural steel is in
creasing. Mills aro disinclined it is said to sell. Tho Orient 
bought bars and plates. European customers have been 
slow, of course.

Galveston______
Texas City_____
Port Arthur, &c.
New Orleans------
Mobile.................
l ’on.sacola---------
Jacksonville------
Savannah ______
Brunswick______
Charleston______
Wilmington_____
N orfolk________
N ’port Nows, &c.
New York______
Boston_________
Baltimore______
Philadelphia------
Totals this week.

R ece ip ts  at— 1920. 1919. 1918. 1917. 1916. 1915.

Galveston___
Texas City, &c 
New Orleans.
M obile...........
Savannah____
Brunswick —  
Charleston, &c 
Wilmington . .
Norfolk______
Ncwp’t N., &c 
All others------
Total this wk.
Sinco Aug. 1.

71,969 
10.091 
39,006 

5.049 
30,603 
4,000 
3,056 
1,010 
8,006 

302 
6,763

39.618
5,550

34,670
2,110

13,827
*2*281

1,243
7,455

j ' 8l7

26,500 
3,226 

45,464 
3,270 

14,991 
1,500 
2,345 

392 
• 4,931 

264 
11,021

48,234
15,659
16,359

1,873
3,021
1,000

348
260

6,463
5,173

57,302
3.728

26,824
i,614

21,778
1,000
1,795

878
14,933
6,218

11,028

150,810
26,294
86,004
4,243

75,588
5,000
7,650

13,937
24,403
3,798
6,894

179,885| 107,571 113,914 98,383 147,098 404,621

4.824,870 3,453,021 4,200,482 5,310,746 4,989,536 7,129,333

R ece ip ts  to  
F eb . 6.

1919-20. 1918-19. | Stock.

T h is  1 
W eek , j

S in ce  A u g  
1 1919.

T h is  
TPcr*. |

S in ce  A u g  
11918. 1920. 1919.

Galveston ___ 71,969 1.588,163 39,618] .,203.301 338,730 291,739
Texas City______ 9,843 246,875 5,122 42,395 86,128 15,715
Aransas Bass-----
Port Arthur, & c..
New Orleans_____
Mobilo...................
Pensacola . . . ____

*248
39,006

5,049

1,801
77,774

835,223
221,358

15,795

*428
34,670

2,110
*21*186

902,070
98,448
9,422

401*858
20,467

456*.596 
22,247

Jacksonville_____ *692 11,824 *400 17,436 5,845 il*. 166
Savannah 30,603 985,281 13,827 670,387 254,373 252,689
Brunswick______
Charleston______

4,000
3,056

127,300
207.738 2*281

52,950
121,008

5,700
61,180

4,500
58,962

Wilmington_____ 1,040 115,739 1,243 68,816 57,594 56,069
Norfolk__ 8.006 262,279 7,455 196,508 92,619 100,210
NewportNews, &c 
New York_______

302
638

3,599
14,578 *223

2,909
6,757 59*716 8*9*199

Boston__________ 3,440 18,060 194 18,461 5,515 14,032
Baltimore______- 875 75,165 ___ 15,937 4,800 8,218
Philadelphia_____ 1,118 16,318 — 30 9,721 3,592

T otals________ '179,885 4,824,870 107,57 3,453,021 1,404,240 1,378,868

In order that comparison may bo made with other years,
?_ 1. __  il. „ r.4 Lw./linon «/-vvi4n PrvH oiv oooonno*

i  no exports lOr tlio wuuk uijluiĥ  tuio cn vkjuuiu.
of 173,643 bales, of which 94,243 were to Great Britain, 
36,905 to Franco and 42,495 to other destinations. Ex
ports for the week and since Aug. 1 1919 aro as follows:

E x p o rts  
fr o m — G reat

B r ita in . F ra n ce . O ther. T o ta l.

G a l v e s t o n  - - 
T e x a s  C i t y .  
H o u s t o n  . . .  
P t .  N o g a l e s
E l  P a s o ____
N e w  O r le a n s  
M o b i l e .  - 
P e n s a c o la  
J a c k s o n v i l l e  
S a v a n n a h . .  
B r u n s w i c k . .  
C h a r l e s t o n  .  
W ilm in g t o n
N o r f o l k _____
N e w  Y o r k . .  
B o s t o n . .  
B a l t l m o r e  . .  
P h i l a d e lp h ia  
P r o v id e n c e .  
S a n  F r a n . . .  
L o s  A n g e le s
S e a t t l e --------
T a c o m a -------
P o r t la n d

Total___
T o t .  ’ 1 8 - ’ 1 9  
T o t .  ’ 1 7 - ‘ 1 8

W eek  en d in g  F eb . 6  1 9 2 0 .  
E x p o rted  to -L

1 1 , 5 9 3

3 4 ,6 7 2
8 ,6 6 2

1 2 , 8 3 3
1 8 , 3 4 3

7 , 1 5 3
1 6 2

9 4 ,2 4 3

23,387

1 3 , 5 3 8

36 ,905

2 8 ,0 5 0  3 5 , 5 7 5  
7 1 , 3 7 5  . . .

2 ,9 6 5

1 6 ,0 7 4

5 , 6 1 8

'*'500

2 ,4 5 7

1 4 , 2 8 1

4 2 ,4 9 5

2 1 ,9 8 7
2 9 ,6 8 0

1 4 . 5 5 S

7 4 , 1 1 3
8 ,6 6 2

81,989
1 8 , 3 4 3

5 0 0

7 , 1 5 3
762

2 , 4 5 7

1 4 , 2 8 1

1 7 3 , 6 4 3

8 5 , 6 1 2
1 0 1 , 0 5 5

F ro m  A u g .  1  1 9 1 9  to  F eb . 6  1 9 2 0 .  
E x p o rted  to—

G reat 
B r ita in . F ra n ce .

9 5 5 ,3 8 3
1 2 1 , 3 6 2

5 7 ,8 5 2

2 7 8 ,2 7 8
7 2 ,5 3 9
1 9 , 8 3 3
2 1 , 6 1 4

2 1 8 , 8 3 7
1 4 2 , 3 1 1

7 4 , 1 0 5
2 9 ,3 6 3
7 2 ,7 3 9

6 , 4 1 0
3 ,7 9 9
3 ,0 6 4

1 9 , 5 3 0
3 7 5

2 .0 9 7 ,3 9 4

1 , 2 9 0 , 5 1 1
1 , 6 4 7 , 5 1 0

6 8 .3 4 1
1 3 , 6 1 1

8 2 ,2 4 3
2 1 ,8 6 4

1 5 9 , 1 9 8

19 *  14 9  
1 6 ,8 4 7  

2 . 3 5 0  
7 ,6 4 5  
1 , 2 5 7  

5 0 0  
200

O th er.

2 4 0 , 7 3 3

1 7 5
9

4 1 3 , 0 1 5
9 5 0

” ’ i66
3 8 0 , 9 3 1

18*725
6 8 ,8 7 8
3 3 , 1 6 3
7 7 ,0 3 5

1 , 9 3 2

4 , 3 8 3

5*0 *56 1
9 2 9

1 1 6 , 0 4 4
1 4 , 2 4 0

1 , 7 9 9

3 9 3 ,2 0 5

4 1 2 ,6 9 9
3 6 3 , 6 9 1

9 1 5 , 8 7 7  
7 9 9 ,4 4 2  2

T o ta l.

, 2 6 4 ,4 5 7
1 3 4 , 9 7 3

5 7 ,8 5 2
1 7 5

9
7 7 3 , 5 3 6

9 5 , 3 5 3
1 9 , 8 3 3
2 1 , 7 1 4

7 5 8 ,9 6 6
1 4 2 , 3 1 1
1 1 1 , 9 7 9
1 1 5 , 0 8 8
1 0 8 ,2 5 2

9 1 ,0 9 0
6 ,9 8 8
3 ,5 6 4

2 4 , 1 1 3
3 7 5

5 0 , 5 6 1
9 2 9

1 1 6 , 0 4 4
1 4 , 2 4 0

1 , 7 9 9

1 , 4 2 3 , 6 0 2  3 , 9 1 4 , 2 0 1

2 , 6 1 9 , 0 8
,8 1 0 , 6 4 7

C O T T O N
Friday Night, Feb. 6 1920.

TH E M O V E M E N T  OF TH E CROP, as indicated by our 
tolegrams from the South to-night, is given below. For the 
week ending this evening tho total roceipts have reached 
179,885 bales, against 192,343 bales last week and 216,881 
bales tho previous week, making tho total receipts since 
Aug. 1 1919 4,824,870 bales, against 3,453,021 bales for the 
samo period of 1918-19, showing an increase since Aug. 1 
1919 of 1,371,849 bales.

In addition to above oxports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at tho ports named. W e add similar figures for 
New York.

F eb . 6  at—

O n S h ip b oa rd , N o t  C leared  f o r —
L ea vin g

S tock .
G reat

B rita in . F ra n ce .
G er

m a n y .
Other 

C on i' t.
C oa st- i 
w is e . 1 T otal.

Oalvest on 88,321
17,081
10,000

11,652 
3,209 ..........

30,895
32,371
25,000

12,000 142,868 
210 63,544 

3,200 35.200 
1,000 1,000 

......... .. 11,054

195,862
338,314
209,173

60.180
9,413

92,119
55,410

156,303

New Orleans..
Savannah_____
Charleston

10,673
7,000

Mobile *5,538 1,600 03,916
Norfolk 500 500 

...........  4,300Now York*__
Other ports*..

Total 1920.. 
Total 1919.. 
Total 1918..

1,800
17,000

2,500
2,000 ...........  19,000

139,740
51.540
51,636

19,273
33,237
50.000

14,861 96,682
32,528
30,807

16,910 287,466 
2,850 120,161 

15,300 147,743
1,116,774
1,258,707
1,302,282...........

Sat. M o n .  | T u es . W ed . T h u rs . F r i . T o ta l.

9,215 9.892 24.257 11.047 7,897 9,661 71,969

11*030
1,636
1*857

4,453
6*776

3,754
8*959 6*660

*248
3,724

9,843
248

39,006
1,704 275 1,791 223 858 198 5,049

7*603
*907

5*875
*798

6*.839 
*685

3*431
*231

3*556
*253

*692
4,299
4,000

182

*692
30,603

4,000
3,056

4 164 408 126 29 309 1,040
1,357

*702

2,154 2,443

*133

707
*638
111

578

*25

767
302

2*469

8,006
302
638

3,440
. .  - 875 875

*180 *231 *643 *33 55 76 1.118

32.702 22,882 47,328 29.260 19,911 1 27,802 179,885

since Aug. 
ast year:

w week’s
1 1919 and the stocks to-night, compared with

* j£stimatcu. a  inciuuing ior japan irom iviuuuo, i.uuu
Speculation in cotton for future delivery has been very 

small at times, but later expanding as liquidation swelled 
to considerable proportions. Prices declined, owing to 
lower rates for foreign oxchango, an announcement that 
Lancashire will suspend importations, high rates for money, 
a falling stock market, rumors that a little cotton was being 
ro-shippod from Liverpool to New Orleans, reports of dull 
and easier spot markets, decreased exports, a subsidence of 
tho demand for cotton goods, and a generally unsettled situa-
4 *   4 n U r - n n  A Q r ^ r v f  c n l o C  1T1 T . l V A m n n l  W A T  A  A t l l v

ill a single uay uiey were oiaviouieo mu
considered boarish. The world has bjg stocks of cotton. 
A liboral carry-ovor is considered certain. Much of it will 
bo of tho lower grades. Tho foreign oxchango problem 
agitates Europe and reacts on this country. Thero is a 
growing conviction too, that deflation in this country is 
inovitablo as the year advances. The influenza epidemic
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has hurt retail business. Liverpool has sold the old crop 
months here, while buying October and December. Spot 
houses have in some cases sold either March or M ay and 
bought in some cases. M ay against the buying of March 
or March against the purchase of M ay. The South has sold 
more or less freely. Old adherents to the bull side have sold 
heavily. In some cases they are supposed to have taken the 
opposite tack. Liverpool has an enormous stock of cotton 
in warehouse and afloat. It can go some time without 
importing.

But the technical position is considered strong, rather than 
otherwise. The long interest has been greatly reduced. 
The sport interest is considered large. And Lancashire, 
it is contended, cannot go on indefinitely without American 
cotton. It is doing an enormous trade. It is believed to be 
sold ahead for many months. It paid big dividends last 
year. ,

It has been rumored of late in private dispatches, it is 
true, that 1,000 bales had been shipped within a few days 
from Liverpool to New Orleans, and not to New York, for 
New Orleans is the higher market. It often happens during 
the cotton season that cotton is shipped from this side on 
consignment to Liverpool, sometimes by people none too 
conversant with the requirements of the British market. 
It requires staple cotton and will take as a rule nothing else. 
That means usually middling to strict middling of 1 to 1 %  
inch staple. But often cotton is sent on consignment to 
Liverpool that does not conform to the requirements there 
as to staple. It is apt to be under 1 inch; it is at any rate 
too short for the prevalent demand. That means that the 
cotton is not taken, it has to be held. Holders become tired. 
Possibly it is in some such emergency as this that a thousand 
bales have been shipped back from Liverpool to New Orleans 
as a far more favorable market. But the case is considered 
exceptional. Cotton held there on speculation might come 
back in small quantities from the difficulty possibly of getting 
satisfactory credits from, say Germany or some other 
Continental buyer that uses the lower grades habitually. 
Liverpool weakened at one time of late because of the 
demand of Lancashire mill operatives for an increase in 
wages March 31st of 100% . But it is not believed that this 
demand will lead to a strike. Bonuses over current wages 
are now being paid and have been for some time past. and 
the matter of an increase in wages, it is believed, will be 
arranged without much trouble. Farm work is late at the 
South. Labor is scarce. Some Texas advices insist that 
the acreage cannot be increased.

But there can be no gainsaying the fact that the unsettle
ment in finance, trade and politics has had a detrimental 
effect on cotton, as it has on some other commodities Ex
ports from this side seem to be threatened with a serious 
curtailment. Deflation ideas are in the air. Money to-day 
was 17 % . The banks are plainly against speculation in 
commodities. To-day prices zig-zagged within another 
wide range and then simmered down to about last night’s 
closing quotations. Short covered with stocks and exchange 
higher, and the market evidently oversold. Also, trade and 
Liverpool buying counted. Later, however, came a reac
tion on a drop in stocks and exchange, as the day advanced. 
Southern selling, reports of weaker spot markets and tho 
danger of a dockmen’s strike spreading to all tho Gulf ports. 
Prices are lower for the week. Middling on the spot here 
ended at 37.80c., a decline for the week of 170 points.

The following averages of the differences between grades, 
as figured from the Feb. 5 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Feb. 12:
Middling fair................................3.38 on
Strict good middling___________ 2.68 on
Good middling________________ 2.05 on
Strict middling............................. 1.18 on
Strict low middling......................2.63 off
Low middling________________ 6.95 off
•Strict good ordinary__________ 9.58 off
•Good ordinary.........................11.95 off
Strict good mid. "yellow”  tinged. 1.14 off 
Good middling "yellow” tinged..1.98 off 
Strict middling "yellow”  tinged.3.20 off

•Middling "yellow” tinged.......... 4.75 off
♦Strict low mid. "yellow” tinged.7.05 off 
♦Low middling "yellow” tinged.10.05 off 
Good middling “yellow” stained.4.55 off 
•Strict mid. “yellow" stained...0.03 off
•Middling “yellow” stained____ 7.40 off
♦Good middling "blue” stained..5.70 off 
•Strict middling "blue” stained..6.78 off
•Middling "blue” stained................. 8.20 off

♦These ten grades are not deliverable 
upon new style contracts.

FU TU R E S.— The highest, lowest and closing prices at 
New York for the past week have been as follows:

Saturday, M onday, Tuesday, W ed'day, Thursd'y, Friday,
Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. 5, Feb. 6. W eelt.

February—
Range____ _ . - - __ - ^ 37.60 — 

37.00 —
__ 37.60 —Closing___

M arch— 36.50 — 37.12 — 35.80 — 36.00 — 35.90 —
Range___ 36.00-.44 35.78-.17 35.58-.00 33.75-160 33.90-.80 34.25-.12 33.75-C44Closing___

A p ril— 36.00-.10 36.12 — 35.58 — 34.55-.68 34.75-.80 34.70 —
Range__ _
Closing___

M  ay
34.50 — 34.65 —j33.85 — 32.75 — 32.85 — 32.85 — —

Range____ 34.02-.50 33.78-23 33.36-.08 31.50-/40 31.65-.38 31.97-.80 31.60.050Closing___
June— 34.02-.07 34.14-.17 33.36-.42 32.25 .30 32.35 .38 32.35-.42

Range........
Closing . . . . 32.35 — 32.45 — 31.85 — 30.85 — in on __

July— ou.uj — ou.vu —̂
Range____ 31.80 .45 31.65 .04 31.35-.90 29.49-/37 29.70-.60 30.05-.90 29.49.(45Closing___

August— 31.85*.90 31.05-.98 31.35-.37 30.35-.40 30.46-.50 30.40-.45
Range . . . _ — ------- .— — 29.00 — 29.13-.15 —. ____ 20.00-.15Closing___

September— 30.85 — 30.95 — 30.35 — 29.35 — 29.45 — 29.40 —
Range____
Closing___ 30.00 — 30.35 — 29.80 —

28.90-.85 
28.85 —

28.80 — 
29.00 —

28.80-.85 ofl on — 28.80-185
October— «OiOU

Range........ 29.30-.80 29.22-.68 29.00-.65 27.62-112 27.65-.50 28.12-.87 27.62-180Closing___
November— 29.32-.37 29.67-.68 29.16-.20 28.25-.26 28.44-.50 28.45 —

Range____ — 29.40 — 29.00 — ________ ___ __ _______ 29.00-.40Closing___
December—

29.00 — 29.15 — 28.70 — 27.80 — 28.00 — 27.95 —
Range........ 28.90-.00.29.03-.15 28.55-.08 27.20 260 27.30-.80 27.65-.25 27.20-115Closing___ 128.82 — 129.13-.16128.68 —127.75 — 27.90 — 27.88 —1
c 36c. 135:. o  34c. /3 3 j. I 32c. 7 31c. i 29c. z 28c.

TH E VISIBLE SUPPLY OF CO TTO N  to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

F ep -  0—  . 1920. 1919. 1918. 1917.Stock at Liverpool.............bales.. 1,067,000 496,000 482,000 881,000
grOCk at London............................. 10,000 16,000 21,000 25,000
Stock at Manchester..................... 180,000 61,000 63,000 97,000

Total Great Britain___________1,257,000
Stock at Hamburg______________ ______
Stock at Bremen_________  ”
Stock at Havre......... ............... I l l  231 000
Stock at|Marseilles_____________  . . I  _
Stock at Barcelona_____________  90,000
Stock at Genoa_________________  147,000
Stock at Trieste________________  ______

573,000

117,000
2,000

52.000
38.000

566,000 1,003,000
...........  *1,000

*1,000 
288,000 

7,000
104.000
220.000 

*1.000

111,000
3,000

60,000
26,000

Total Continental stocks........... 468,000 '2091666 '2091666 '6221666
Total European stocks________1

India cotton afloat for Europe__
Amor, cotton afloat for Europo..
Egypt, Brazil,&c.,afloat for Eur'o
Stock in Alexandria, E gypt_____
Stock In Bombay, India________
Stock in U. 8. ports____________ l
Stock in U. S. Interior towns___ 1
U. S. exports to-day____________

.725,000
67.000 

699.339
99.000

224.000
750.000 

,404,240 
.264,216

20,719

782.000
13.000 

377,305
64.000

380.000 
*650,000 

1,378,868 
1,499,537

18,228

775.000
29.000

140.000
93.000

345.000 
*540,000

1,450,025
1,278,499

21.507
Total visible supply...................6,243,5146.162,938 4,672,031
Of the above, totals of American and other descriptions aro 
A m e r ica n —

Liverpool stock.....................bales. 859,000 305,000 309,000
Manchester stock...................   136,000 34,000 24,000
Continental stock...............    398,000 *179.000 *178,000
American afloat for Europo--------  699,339 377,305 140,000
U. g. port stocks.............................1,404,240 1,378,868 1,460,025
U. S. Interior stocks.........................1,264,216 J,499,537 1,278,499
U. S. exports to-day.......................  20,719 18,228 21,507

781,514 3,791,93S
Liverpool stock.............    208,000 191,000 173,000
London stock....................................  10,000 16,000 21,000
Manchester stock ...........................  44,000 27,000 39,000
Continental stock.........................  70,000 *30,000 *31,000
India afloat for Europe..................  67,000 13,000 29,000
Egypt. Brazil, &c.. afloat..............  99,000 64,000 93,uj0
Stock in Alexandria, E gypt..........  224,000 380,000 345,000
Stock in Bombay, India............ 750,000 *650,000 *540,000

Total East India, &c.
Total American.
Total visible supply_________

Middling uplands, Liverpool____
Middling uplands. New Y ork___
Egypt, good sakel, Liverpool.
Peruvian, rough good, Liverpool.
Broach, fine, Liverpool______
Tlnnevolly, good, Liverpool........

1,625.000
115.000
313.647
120.000
160,000
035.000

1.399.360 
1,181,355

1,000
6.550.362 

as follows:
742.000 
82,000

*514,000
313.647

1.399.360 
1.181,365

1,000
4.233.362

139.000
25.000
15.000 

*108,000
115.000
120.000 
160,000 
635,000

6,243,514
27.72d.
37.80d.
83.50d.
47.60d.
24.35(1.
24.60d.

5,162,938
17.05d.
25.00c.
30.79d.
34.00d.
17.17d.
17.42d.

4,672.031 
23.00d. 
31.70c. 
30.56d. 
38.00d. 
21,75d. 
22.00(1.

5,650,362
11.45d.
15.50c.
26.46d.
18.00(1.
lO.lOd.
10.28d.

* Estimated.

Continental imports for past week have been 66,000 bales. 
The above figures for 1920 show an increase over last week 

of 83,692 bales, a gain of 1,080,576 bales over 1919, an excess 
of 1,571,483 bales over 1918 and a gain of 693,152 balos 
over 1917.

The official quotation for middling upland cotton in th 
New York market each day for the past week has been:

J a n . 31 to F eb . 6—  Sat.
Middling uplands.......................39.00 Mon.

39.15
Tues.
38.60

Wed. Thurs. Fr
37.55 37.80 37.8

N E W  Y O R K  QUO TATIO N S FOR 32 Y E A R S.
The quotations for middling upland at New York on 

Feb. 6 for each of the past 32 years have been as follows:
1920_______ 37.80
1919.C......... 25.90
1918............. 31.60
1917............. 15.60
1916..............11.90
9 1 5 ............. 8.65

1914________ 2.65
1913..............12.95

1912.C____ . 9.90 1904.c__ -.15.5019.1........... .14.45 1903......... . .  9.151910______ .15.10 1902_____ — 8.441909.......... . 9.90 1901_____ . .  9.751908______ .11.70 1900......... . .  8.441907........... .11.00 1899_____ - .  6.441906______ .11.15 1898_____ . .  5.941905........... . 7.75 1897......... - .  7.31

1896. c ...........8.25
1895.............  5.62
1894.............  7.94
1893________ 9.38
1892.............  7.31
1891............... 9.25
1890_______ 11.00
1889..............10.12

N E W  ORLEANS C O N TR A CT M A R K E T .— Tho closing 
quotations for loading contracts in tho Now Orleans cotton 
markets for tho past week haveboon as follows:

Saturday, 
J a n . 31.

M o n d a y ,  
F eb . 2.

T u esd a y , 
F eb . 3.

W ed ’d a y , 
F eb . 4.

T h u rsd 'y , 
F eb . 5. F rid a y , 

F eb . 6.
February ______ 38.00 — 

37.27-.30 
35.00-.05 
32.92-.95 
29.61-.70 
28.99 —

38.00 —  
37.45 — 
35.06-.08 
32.93-.94 
29.83 — 
29.20-.24

38.00 — 
36.80-.82 
34.33-.37 
32.23-.28 
29.29-.30 
28.55 — 
28.49 —

37.00 — 
35.60 — 
33.20-.25 
31.16-.21 
28.30-.40 
27.65-.70 
27.30 —

Q7 on 37.00 — 
35.50-.60
33.11- .15
31.12- .15 
28.40-.50 
27.83 —97 A(\ __

March_________
M a y __________
July.....................
O ctober.............
December______
January _______

O 4 .uu —
35.65-.70 
33.26-.30 
31.24-.30 
28.44-. 50 
27.87 —97 A A _

T on e— m 4 .qq — J/.4U ——
S p ot________ Steady

Easy
Quiot

Steady
Steady
Stoady Quiet

Stoady
Quiot

StoadyOptions_____ O l Oaujr
Stoady
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A T  TH E  IN T E R IO R  TO W N S the movement— that is, 
the receipts for the week and since Aug. l ,th e  shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year— is set out in 
detail below:

M o v e m e n t  t o  F e b .  0 1 9 2 0 . M o v e m e n t  t o  F e b .  7 1 9 1 9 .

T o w n s . R e c e i p t s . S h i p 
m e n t s .
W e e k .

S t o c k s R e c e i p t s . S h i p 
m e n t s .
W e e k .

S t o c k s
F e b .

7 .W e e k . S e a s o n . 0 . W e e k . S e a s o n .

A l a . ,  E u fa u la — 11 5 ,2 1 1 70 2 ,7 7 3 7 4 ,2 1 9 . . 2 ,8 7 9
M o n t g o m e r y  . 079 0 4 ,4 0 7 995 1 0 ,3 0 9 175 5 7 ,1 7 7 151 2 0 ,2 5 8
S e lm a __________ 121 3 5 ,7 3 3 324 3 ,3 8 1 140 5 3 ,6 6 7 75 2 0 ,9 3 8

A r k . ,  H e l e n a . . 4 98 2 0 ,9 1 0 3 99 7 ,0 8 7 150 3 3 ,0 0 2 381 6 ,0 0 0
L it t le  R o c k . . . 3 ,7 7 9 1 0 2 ,4 8 2 3 ,090 5 1 ,0 01 2 ,4 7 1 1 2 2 ,0 1 5 2 ,6 7 1 4 4 ,0 0 9
I ’ in o  B l u f f _____ 0 ,0 0 0 3 9 ,3 3 0 3 4 ,0 0 0 2 ,0 0 0 9 7 ,7 1 1 2 ,6 6 6 4 3 ,0 0 0

G a . ,  A l b a n y . . . 9 ,103 103 2 ,2 0 1 28 9 ,9 3 8 33 4 ,5 7 2
A th e n s _________ 3 .0 9 0 1 2 8 ,5 7 f 4 ,3 0 0 4 2 ,1 0 0 1 ,7 9 9 9 9 ,0 5 2 2 ,2 6 0 3 8 ,1 3 6
A t l a n t a ________ 0 ,9 9 1 1 9 9 ,0 3 2 0 ,2 5 0 3 4 .0 4 3 3 ,9 9 1 1 3 9 ,7 9 3 3 ,6 0 5 14,241
A u g u s t a ............ 7 .0 4 2 4 3 7 ,4 1 0 10,503 1 7 3 ,5 2 5 5 ,2 3 7 3 0 2 ,2 6 8 2 ,8 9 1 1 8 2 ,0 5 9
C o lu m b u s _____ 2 5 0 33,97-1 8 1 5 1 9 ,5 0 0 150 5 0 ,3 2 3 15 3 0 ,1 2 5
M a c o n -------------- 3 ,4 0 7 2 0 0 ,2 4 ! 7 ,2 0 0 4 2 ,1 7 1 5 ,081 1 4 5 ,9 8 5 2 ,4 4 3 4 0 ,2 8 4
R o m e __________ 500 47.29C 1 ,0 0 0 1 2 ,5 0 0 314 3 8 ,8 0 5 170 1 5 ,1 9 9

L a . ,  S h re v e p o r t 1 ,0 3 4 0 7 ,8 4 5 1,888 5 2 ,9 0 5 1 ,5 0 0 1 0 7 ,4 1 8 2 ,0 0 0 5 1 .7 3 7
M is s . ,C o lu m b u s 117 10,258 1 ,4 3 0 3 ,481 41 1 7 ,3 7 2 426 4 ,5 9 3

C la r k s d a lo  — 2 ,5 5 2 1 1 2 ,2 3 0 3 ,7 5 7 4 3 ,5 0 1 3 ,1 8 6 1 0 4 ,4 3 3 2 ,8 4 0 4 9 ,1 5 3
G r e e n w o o d ___ 600 9 9 ,1 38 2.40C 2 7 ,3 0 0 2 ,5 0 0 1 0 7 ,6 7 8 3 ,0 0 0 4 1 ,5 0 0

340 32,18(1 2 ,5 7 5 7 .2 7 1 399 3 2 ,6 5 5 427 14,981
N a t c h e z _______ 34 24.78C 10,034 600 3 5 ,4 8 2 213 1 0 ,0 8 6
V ic k s b u r g -------- 299 10.54C 3 85 10,283 635 2 6 ,7 5 3 1 ,5 9 9 1 0 ,0 2 0
Y a z o o  C i t y . . . 94 32,208 50C 9,940 490 3 2 ,1 6 0 789 1 7 ,3 6 5

M o . ,  S t .  L o u is 1 0 ,011 4 0 5 ,72 1 9,733 8 .2 1 7 14,050 3 6 0 ,6 2 3 1 3 ,7 76 2 4 ,6 7 5
N . C . , G r ’ n s b o r o 000 33.173 90C 7,500 791 2 5 .2 2 6 _____ 9 ,0 9 1

R a le i g h ............... 32 9 ,1 7 2 5C 371 10 5 ,0 7 1 _____ 341
O .,  C in c in n a t i - 1 .9 0 0 30.30C 2.40C 19,500 2 ,9 5 2 S 5 .6 0 7 2 ,0 5 2 1 6 ,1 0 0
O k la . ,  A r d m o r e ______ _ _____ _____

C h lc k a s h a _____ 1 4 ,0 3 5 4 ,3 9 7 900 3 4 ,6 7 0 900 1 0 ,0 0 0
H u g o _________ 281 23,981 00-1 3 ,4 4 4 15-1 2 5 ,8 7 2 343 1,601
O k la h o m a _____ 2 ,0 0 0 28,451 5 ,2 4 7 450 3 1 ,7 1 2 450 6 ,0 0 0

S .C . ,  G r e e n v il le 3 ,7 9 2 100,281 3,958 3 8 .0 7 8 1,500 5 6 ,8 6 9 2 ,3 1 0 2 1 ,0 0 0
G r e e n w o o d  — 1 4 ,8 3 ( 8 ,1 0 5 1 3 ,3 6 2 _____ 1 0 ,0 5 9

T e n n . ,M e m p h is 43.78-1 783,021 43.241 2 9 0 ,7 2 8 2 1 ,0 1 2 5 9 8 ,8 7 1 1 7 ,7 5 4 3 5 8 ,1 8 7
N a s h v i l l e _____ 1 ,3 1 ! 995 1 ,2 6 8 _____ 1 ,5 5 2

T e x . ,  A b i l e n e . . 80C 44,551 80( 4 ,1 8 ; 7 ,0 0 2 _____ 601
4< 5 ,9 1( 4( 2,201 2( 1 5 ,9 3 t 120 5 ,1 0 0

242 3 0 ,7 42 548 7 .828 368 35,04-1 82 8 ,1 2 9
D a l l a s .............. .. 3,151 5 8 ,9 78 1 ,8 3 ' 17,32< 1,397 6 6 ,9 9 8 1 ,417 1 4 ,6 6 3
H o n e y  G r o v e . 882 28,721] 47- 4 ,8 9 178 21,511 371 5 ,2 7 5
H o u s t o n ............ 4 8 ,7 i : 1 ,4 0 0 ,5 2 : 4 4 ,4 38 210 ,07 2 3 2 ,273 1 ,3 2 8 ,9 5 - 2 5 ,3 7 4 3 0 5 ,1 0 4

2 ,1 0 0 105 .523 1,93- 14,38- 2 ,8 8 - 8 2 ,9 4 - 1 ,848 11,604
S a n  A n t o n i o . . 000 3 9 ,3 01 80C 2,800 ooo 3 3 ,9 77 68 e 4 ,2 0 0

T o t a l ,  41 to w n s 1 57 ,53 7 5 ,0 0 3 ,5 8 8 1 0 0 ,41C 1204210 111,042 4 ,4 2 8 ,0 8 0 9 6 .141 1499537

The above totals show that the interior stocks have de
creased  during the week 8,882 bales and are to-night 235,321 
bales less than at the same timo last year. The receipts at 
all towns have been 46,495 bales more than the same week 
last year.

O V E R LA N D  M O V E M E N T  FOR TH E W E E K  A N D  
SINCE A U G . 1.— W o give below a statement showing the 
overland movomont for the week and since Aug. 1, as mado 
up from telegraphic reports Friday night. Tlio result of 
the week and since Aug. 1 in the last two years are as follows.

tion. Texas reports fields drying rapidly and plowing 
under way where possible. Some cotton is still being gath
ered in that state.

G a lveston , T e x .— Generally fair and warmer weather pre
vailed during the week with only slight precipitation. Field 
are drying rapidly and plowing is under way where possible. 
Cotton is still being gathered. Average thermometer 58, 
highest 66, lowest 50.

A b ile n e , T e x .— The thermometer has averaged 51, the 
highest being 88 and tho lowest 34.

B ro w n sv ille , T e x .— There has been rain on one day of the 
week, to tho oxtont of sixteen hundredths of an inch. The 
thermometer has averaged 58, ranging from 36 to 58.

D a lla s , T e x .— Tho thermometer has ranged from 36 to 68, 
averaging 52.

P a lestin e , T e x .— Average thermometer 55, highest 68, 
lowest 42.

San A n t o n io , T e x .— Tho thermometer has iaveraged 56, 
tho highest being 70 and the lowest 42.

N e w  O rlea n s, L a .— There has been rain on two days of 
tho week to tho oxtont of thirty-eight hundredths of an inch. 
The thermometer has averaged 57.

Sh revep ort, L a .— Dry all the week. The thermometer 
has ranged from 39 to 68.

V ick sb u rg , M i s s .— Average thermometer 54, highest 69, 
lowest 42.

M o b ile , A l a .— There has been rain on two days of the 
week to tho extent of sixty-eight hundredths of an inch. 
The thermometer has averaged 57, tho highest being 69 
and the lowest 47.

S elm a , A l a .— There has been rain on two days of the 
week to tho oxtent of ninety hundredths of an inch. The 
thermometer has averaged 50, ranging from 33 to 67.

S a va n n a h , G a .— Tliero has been no rain on four days or 
tho week to tho extent of one inch and thirty-two hundredths. 
Tho thermometer has ranged from 34 to 64, avera>; • 51.

C h a rlesto n , S . C .— It has rained on one day during the 
week to the extent of one inch and twenty,-six hundredths. 
The thermometer has averaged 50, the highest being 64 and 
tho lowest 35.

C harlotte, N .  C .— There has been rain tho past week to 
tho oxtont of one inch and fifteen hundredths. Tho ther- 
momoter lias averaged 40, ranging from 20 to 60.

The following statement wo have also received by tele
graph, showing tho height of the rivers at tho points named 
at 8 a. m. of tho dates givon:

F e b .  0  1 9 2 0 .  F e b .  7  1 9 1 9 .  
F e e t .  F e e t .

N o w  O r l e a n s _________________________ A b o v e  z e r o  o f  g a u g e .
M e m p h i s ....................................... A b o v o  z e r o  o f  g a u g o .
N a s h v i l l o ........................  A b o v o  z e r o  o f  g a u g o .
S h r e v e p o r t ________ _________ A b o v o  z e r o  o f  g a u g e .
V i c k s b u r g ______________________________ A b o v e  z e r o  o f  g a u g e .

1 5  2  
3 0 . 5  
1 5 . 4  
2 4 . 2  
4 0 . 8

1 2 . 3
1 8 . 4
1 0 . 3  
1 8 . 2
2 8 . 3

F e b .  0  ,
S h i p p e d —  W e e k .

V i a  S t .  L o u i s ______________________________9 , 7 3 3
V i a  M o u n d s ,  & c _______________________ 1 1 , 6 8 8
V i a  H o c k  I s l a n d ..................................   8 6 2
V i a  L o u i s v i l l e ------------------------------------------4 , 9 8 4
V i a  C i n c i n n a t i __________________________  7 0 0
V i a  V i r g i n i a  p o i n t s . . .....................................2 , 2 4 8
V i a  o t h e r  r o u t e s ,  & c ___________________1 1 , 6 1 3

D e d u c t  S h i p m e n t s —
O v e r l a n d  t o  N .  Y . ,  B o s t o n ,  & c ____6 , 0 7 1
B e t w e e n  i n t e r i o r  t o w n s _______________ 1 , 8 9 3
I n l a n d ,  & c . ,  f r o m  S o u t h _____________ 8 , 9 2 0

*  I n c l u d i n g  m o v e m e n t  b y  r a i l  t o  C a n a d a ,  a  R o v i s o d .

. .  9 , 7 3 3  

. . 1 1 , 6 8 8  

. .  8 6 2

. .  7 0 0  

. .  2 , 2 - 1 8  
. 1 1 , 6 1 3

4 7 2 , 8 1 9  
3 1 5 , 8 6 0  

1 3 , 4 4 8  
6 1 , 0 2 9  
1 9 , 8 6 3  

1 2 0 , 5 6 9  . 
2 1 3 , 4 4 0

a l . 3 , 7 7 6  
1 5 , 5 9 3  

4 3 0  
4 , 2 8 1  

8 7 2  
.  7 6 8  

1 2 , 4 6 1

0 3 4 8 , 2 2 2
2 9 8 , 2 7 2

1 5 , 4 6 3
7 9 , 5 8 2
5 0 , 3 4 2
9 2 , 8 1 7

3 5 5 , 8 3 7

. . 4 1 , 8 2 8 1 , 2 1 7 , 0 2 8 4 8 , 1 8 1 1 , 2 4 0 , 5 3 5

. .  6 , 0 7 1  

. .  1 , 8 9 3  

. .  8 . 9 2 0

1 2 4 , 1 2 1
5 1 , 5 0 9

1 5 9 , 2 7 0

4 1 7
1 , 7 4 2
7 , 3 7 2

4 1 , 1 8 5
3 4 , 3 7 7

1 3 9 , 0 0 5

. . 1 6 ^ 8 8 4 3 3 4 , 9 0 0 9 , 5 3 1 2 1 4 , 5 6 7

. . 2 4 , 9 4 4 8 8 2 , 1 2 8 3 8 , 6 5 0 1 , 0 2 5 , 9 6 8

Tho foregoing shows tho week’s net ovorland movement 
has boon 24,944 bales, against 38,650 bales for tho week last 
year, and that for tho season to date the aggregate not over 
land exhibits a decreaso from a year ago of 143,840 bales.

I n  S i g h t  a n d  S p i n n e r s '  
T a k i n g s .

R e c e i p t s  a t  p o r t s  t o  F e b .  0 _______
N e t  o v e r l a n d  t o  F e b .  ( i _____________
S o u t h e r n  c o n s u m p t i o n  t o  F e b .  6 .

T o t a l  m a r k e t e d ____________________
I n t o r l o r  s t o c k s  i n  e x c e s s .......................

- 1 9 1 9 - 2 0 -

W e c k .
S i n c e  

A u g .  1 .

-------- 1 9 1 8 - 1 9 -----------
S i n c e

W e e k .  A u g .  1 .

C a m o  i n t o  s i g h t  d u r i n g  w e e k . .  
T o t a l  i n  s i g h t  F e b .  6 ................. ...

. 1 7 9 , 8 8 5  

. 2 4 , 9 4 4  
i  7 3 , 0 0 0

4 , 8 2 4 . 8 7 0
8 8 2 , 1 2 8

1 , 8 8 6 , 0 0 0

1 0 7 , 5 7 1
3 8 , 6 5 0
5 6 , 0 0 0

3 , 4 5 3 , 0 2 1
1 , 0 2 5 , 9 6 8
2 , 0 3 3 , 0 0 0

. 2 7 7 , 8 2 9  

.  * 8 , 8 8 2
7 , 5 9 2 , 9 9 8

4 6 2 , 1 6 9
2 0 2 , 2 2 1

1 4 , 9 0 1
6 , 5 1 1 , 9 8 9

8 0 2 , 9 2 1

. 2 6 8 , 9 4 7 2 1 7 , 1 1 2
8 , 0 5 5 , 1 6 7 7 , 3 1 4 , 9 1 0

N o r t h ’ n  s p i n n e r s ’ t a k i n g s  t o  F e b .  6  4 3 , 6 8 7  1 , 7 1 1 , 2 9 8  4 0 , 8 4 1  1 , 2 8 7 , 9 0 6

*  D e c r e a s o  d u r i n g  w e e k ,  a  T h e s e  f i g u r e s  a r o  c o n s u m p t i o n ;  t a k i n g s  n o t  
a v a i l a b l e .

RECEIPTS FR O M  TH E P L A N T A T IO N S.— Tho follow
ing table indicates tho actual movement each week from the 
plantations. Tho figures do not include overland recoipts 
nor Southern consumption; they aro simply a statement of 
the weekly movement from tho plantations of that part of the 
crop which finally reaches the market through the outports:

W ee* R e c e i p t s  a t  P o r t s S t o c k s  a t  I n t e r i o r  T o w n s . R e c e i p t s  f r o m  P l a n t a t i o n s .

e n d i n g
1 91 9-20 1 918-19 1917-18 1 9 1 9 -2 0 1 91 8-19 1 9 1 7 -1 8 1 91 9-20 1918-19 1 9 1 7 -1 8

D e c
1 9 . .
2 6 . .  

J a n .
2 . .
9 . .

1 6 —
2.3—
3 0 —

F e b .
0 —

2 2 8 ,3 6 1
195 ,24 2

2 1 3 ,9 4 5
2 2 4 ,5 4 0
2 0 9 ,0 7 4
2 1 0 ,8 8 1
1 92 ,3 4 3

1 79 ,88 5

171 ,35 7
135,441

1 23 ,07 4
131 ,53 4
1 6 1 ,9 4 9
1 4 2 ,4 7 5
1 2 1 ,8 7 5

1 07 .57 1

122 ,99 9
1 24 ,47 5

139 ,29 4
153 ,52 0
1 3 0 ,48 3
1 1 4 ,2 2 4
1122,001

1 1 3 ,9 0 4

1 ,3 4 7 ,7 0 7
1 ,3 4 1 ,8 1 1

1 ,3 5 5 ,3 1 2
1 ,3 4 8 ,4 9 6
1 ,3 1 8 ,6 9 3
1 ,2 9 2 ,4 9 2
1 ,2 7 3 ,0 9 8

1 ,2 6 4 ,2 1 6

1 ,3 9 0 ,8 2 3
1 ,4 4 8 ,0 1 7

1 ,4 8 5 ,1 1 9
1 ,4 9 4 ,7 2 9
1 ,4 8 9 ,0 3 7
1 ,4 9 1 ,9 2 2
1 ,4 8 4 ,6 3 6

1 ,4 9 9 ,5 3 7

1 ,2 5 0 ,4 2 9
1 ,3 0 1 ,4 4 1

1 ,3 0 4 ,1 2 0
1 ,2 9 7 ,9 2 7
1 .2 9 7 ,6 0 9
1 ,3 0 9 .9 4 7

j l ,  3 1 8 ,3 3 0

1 ,2 7 8 ,4 9 9

2 3 8 ,8 1 7
1 89 ,28 6

2 2 7 ,4 4 0
2 1 7 ,7 3 0
1 79 ,271
1 9 0 ,0 8 0
1 7 2 ,9 4 9

1 7 1 .0 0 3

2 1 8 ,5 4 2
1 9 2 ,0 3 5

1 6 0 ,1 7 6
141 ,144
1 56 ,25 7
1 4 5 ,3 0 9
1 1 4 ,5 8 9

1 2 2 ,4 7 2

1 3 4 .3 3 3  
1 6 6 ,4 8 7

1 4 1 ,9 7 3
1 4 7 .3 3 3  
1 3 0 ,1 6 5  
1 2 6 ,5 6 2  
1 3 0 ,3 8 4

7 4 .5 2 3

The above statement shows: 1. That tho total receipts 
from the plantations sinco Aug. 1 1919 are 5,287,039 bales; 
in 1918-19 woro 4,255,942 bales, and in 1917-18 were 
5,124,489 bales. 2. That although the receipts at the out
ports tho past week wero 179,885 bales, tho actual movement 
from plantations was 171,003 bales, the balance taken 
from stocks at interior towns. Last year recoipts from 
the plantations for the week were 122,472 bales and for 1918 
they wero 74,523 bales.

M A R K E T  A N D  SALES A T N E W  Y O R K .
The total sales of cotton on tho spot each day during the 

week at Now Yoilt aro indicated in the following statement. 
For the convenience of tho reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

Movomont into sight in previous years:
W e e k —

1 9 1 8 — F e b .  8 . . .  
1 9 1 7 — F o b .  9 . . .  
1 9 1 6 — F e b .  1 1 . .

H a l e s .  I 
. . . 1 6 1 , 3 5 4  
. . . 1 7 1 , 4 7 5  
. . . 2 1 2 , 5 4 0 1

S i n c e  A u g .  1 —  
1 9 1 7 - 1 8 — F o b .  8 - 
1 9 1 6 - 1 7 — F o b .  9 . .  
1 9 1 5 - 1 6 — F o b .  1 1 .

D a l e s .
........................ 8 , 4 2 3 , 7 1 1
........................ 9 , 6 6 0 , 3 8 3
........................ 8 , 6 3 3 , 0 3 5

W E A T H E R  REPORTS B Y  TE LE G R A P H .— Out tele- 
grapliio advices from the South this evening indicate that 
tho tomporaturo has been higher during tho week, and rain 
light or modorato as a rule, where there has been precipita-

S p o t
• \  1  f i r b f l t

F u t u r e s S A L E S .
jA lt U  h i l
C l o s e d .

M a r k e t
C l o s e d . S p o t . C o n t r ’ t . T o t a l .

S a t u r d a y ____
M o n d a y ____
T u e s d a y  —  
W e d n e s d a y .  
T h u r s d a y  . .  
F r i d a y ----------

Q u i e t ,  5 0  p t s .  d e c . .  
Q u i e t ,  1 5  p t s .  a d v  _ 
Q u i e t ,  5 5  p t s .  d o c —  
Q u i e t ,  1 0 5  p t s .  d e c .  
Q u i e t ,  2 6  p t s .  a d v . .  
Q u i e t ,  u n c h a n g e d . .

E a s y _____________
B a r e l y  s t e a d y . .
E a s y ........... ...............
S t e a d y . . .................
F i r m ...........................
E a s y -------------------

: : : : : : : :
: : : :

T o t a l -------- _____ _____
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Q U O TATIO N S FO R M ID D L IN G  CO TTO N  A T  O T H 
ER M A R K E T S .— Below are the closing quotations of mid
dling cotton at Southern and other principal cotton markets 
for each day of the week:

C l o s i n g  Q u o t a t i o n s  f o r  M i d d l i n g  C o t t o n  o n -

F e b .  6 . S a t u r d a y . M o n d a y . T u e s d a y W e d ’ d a y .

G a l v e s t o n ________ 4 2 . 2 5 4 2 . 2 5 4 1 . 7 5 4 1 . 0 0
N o w  O r l e a n s ____ 3 9 . 8 8 3 9 . 8 8 3 9 . 7 5 3 9 . 5 0
M o b i l e ____________ 3 9 . 0 0 3 9 . 0 0 3 9 . 0 0
S a v a n n a h ________ 3 9 . 5 0 3 9 . 5 0 3 9 . 5 0 3 9 . 5 0
C h a r l e s t o n _______ 3 9 . 2 5 3 9 . 2 5
W i l m i n g t o n ___ 3 8 . 0 0 3 7 . 5 0 3 6 . 5 0
N o r f o l k ____________ 3 9 . 0 0 3 9 . 0 0 3 9 . 0 0 3 9 . 0 0
B a l t i m o r e ________ 4 0 . 0 0 4 0 . 0 0  • 4 0 . 0 0 3 9 . 5 0
P h i l a d e l p h i a _____ 3 9 . 2 5 3 9 . 4 0 3 8 . 8 5 3 7 . 8 0
A u g u s t a __________ 3 9 . 2 5 3 9 . 2 5 3 9 . 0 0 3 8 . 5 0
M e m p h i s ________
D a l l a s _____________

4 0 . 5 0 4 0 . 5 0  
4 1 . 8 5
4 1 . 5 0

4 0 . 5 0
4 1 . 2 5
4 0 . 7 5

3 9 . 4 0
4 0 . 1 5
3 9 . 7 5H o u s t o n __________ 4 1 . 5 0

L i t t l e  R o c k _____ 3 9 . 5 0 3 9 . 5 0  1 3 9 . 5 0 3 9 . 0 0

T h u r s d ' g .

4 1 . 0 0
3 9 . 2 5

3 9 . 5 0
3 9 . 2 5

F r i d a y .

M A N C H E S T E R  M A R K E T .— Our roport recoivod by 
cable to-night from Manchester states that thoro is a strong 
and active inquiry for goods, but it is unproductive, owing 
to heavy engagements. Wo givo prices for to-day bolow and 
leave those for previous weoks of this and last year for 
comparison:

4 0 . 5 0
3 8 . 7 5
3 8 . 5 0  
3 9 . 6 0
3 9 . 5 0
3 7 . 0 0
3 9 . 0 0
3 8 . 5 0  
3 8 . 0 5
3 8 . 0 0
3 9 . 0 0  
4 0 . 3 0
3 9 . 7 5
3 9 . 0 0

1 9 1 9 - 2 0 .

E G Y P T IA N  C O T T O N .— The Alexandria Cotton Com
pany, Ltd., Boston, has the following by mail from Alex
andria under date of 2nd January.

“ ™ o u n t  t o  ? .v e r  f o u r  m i l l i o n

D e o .
1 2
1 9

2 6
a n .

2
9

1 6
2 3
3 0

F e b .
6

3 2 *  C o v  
T w i s t .

d .
5 0 «
5 2
5 3

5 4
66
5 0
5 7 K
58 @

d .
5 9
6 1 M
6 3

6 4  
6 4
6 6
6 8
6 8

5 8  H  @  7 0

S H  b s .  S h i r t 
i n g s .  C o m m o n  

to  F i n e s t .

a .  d .  
3 4  0  
3 6  0  
3 6  6

3 8  0
3 8  4
3 9  0
3 9  6
4 0  0

a . d
@ 3 a  0  
@ 3 9  0  
@ 4 0  0

@ 4 1  6
@ 4 2  0  
@ 4 2  0 
@ 4 2  6  
@ 4 3  0

4 0  6  @ 4 3  9

C o t ’ n
M i d
U p  ’ I

3 2 *  C o p  
T w i s t .

d .
4 1

d .
2 5 .9 8  
2 6 . 1 2  3 8  
2 6 .6 8 |3 8

2 9 . 1 0  3 8  
2 8 .7 9  3 6 H  
2 8 .0 6  3 2  
2 7 .6 6  3 1 H  
2 8 . 3 1  29 > 4 @

d .
4 3
4 0
4 0

4 0
3 9
3 4
3 4
3 1 1 4

2 7 .7 2  2 8 1 4  @  3 0 1 4

8  H  b s .  S h i r t 
i n g s ,  C o m m o n  

to  F i n e s t .

C o t ’ M 
M i d .  
U p  •»

fl. cl. fl. Cl. d .
2 5  0 @ 3 3  9 2 0 .0 7
2 4  6 @ 3 3  0 2 0 .4 0
2 4  0 @ 3 3  0 2 0 .4 0

2 3  0 @ 3 2  0 2 1 . 2 4
2 3  0 @ 3 2  0 1 9 . 3 6
2 1  0 @ 3 0  0 1 9 .0 4
2 1  0 @ 3 0  0 1 5 .8 4
2 0  3 @ 2 9  0 1 6 . 5 9

2 0  3 @ 2 9  0 1 7 . 0 5

SH IPPIN G  N E W S .— As shown on a previous page, the
ln ,?xces8 of the preceding year for ho exports of cotton from the United States the past woek have 

aame period. Exports, however, have been heavier than last year by about rpnpWl 179 049 m, 1  xu*vwo 085 non i”! ? .  arYr stock stands at 1,750.000 cantars a|ianst I . 173,643 bales. The shipments in detail as made
preMi^g^<^o^fnaAiexa^riaIdu^Lbfabor0troubles amd t̂he^act t̂h t̂ the °P ^  th° ^  telegraphic returns, aro as follows:

f a c i l i t i e s  a r e  q u i t e  a m p l e .

TO N  A N D  P E T R O L E U M .— The exports of these articles 
during the month of December and the twelve months for 
the past three years from the principal ports of the country 
have been as follows:

30— Baltic, 101........... Total bales.
Monmouth, 61— Porto R ic o ..11811 61

GALVESTON -To ManchMter—F cb °°^ G lo r ia  '  do" 'Larrinaga', C° °
e x p o r t s  o f  b r e a d s t u f f s , p r o v i s i o n s  c o t -  I n e w : Middie'ha'm c a V t i e V “  ool

To Belfast—Jan. 3 i— Ilaigaliy Head, 2 ,0 6 6 1 1 " : : : : ...............  2 000To Manchester Jan. 30— Western ch ief, 8 ,9 21 ... .........  i  ’oo|
r FordVriiT202 ’̂ 31~ Nipoml<:* 10,165...F eb . 4— Wrat

R°f ’te^ am —Jan.~SO^NoccoTuIa.'‘iOOlIZZIZZZZZZ.............. 23 400To Gothenburg— Fob. 5— Macomot, 1.551.. ...................  i 1=V
,p° Japan—Jan. 30— Horaisan Maru, 14,073.......  ................. " i,i ’o73

^ T d ^ n p o o i — Febf2 — ’ 50.......... i f e f c " " " " " "  8 1

To Ha ® ^ e F 4 ^ ? r ^ ani3f537°aP6 IICnry’ 12’833— ‘ # « 33 
BRUNSVV^nir- Bombay Maru, BAWZZZZZZZZZZZZZZZIZZ 5 618
O H A R LE ST^l—T oJ.yerP°°  Nor<lerny, 18.343...............  181343
BAl t 'Im L . T otM ^ C hester— Fob. 3—W«*t‘ Bridge,’ Y.ieaZZZZZZ 7.153 
S A N V K Ei«h Tn° Manchester—Jan. 29— Manchester Port, 825 .. 825
8PATTf rNC-lSC? ~ To Japan—Jan. 30—Nile, 2.457____________  2.457SEA1 oqE Japan—Jan. 26—Fushima Maru, 4 .0 6 4 ...Jan.29—West Jessup, 10,217................................................................14,281

I ota l-----------. . . . -------------------------173,643
The particulars of the foregoing shipments for the woek, 

arranged in our usual form, aro as follows:
n r, Ger~ Belgium Swe- Colum-

New York ^ ^ l  62 trance' ma>W&IIolland den. Japan, bia.
Galveston.:: 111.593 " X  . . . .  2",965 ... ................. .......
New Orieaks.34.672 23,367 ____ 400 l',65l l l'0 73M obile______ 8,662 ’ u .o /o
Savannah------12,833 131538 " : ..............

E x p o r t s  
f r o m  
U .  S .

1 9 1 9 . 1 9 1 8 . 1 9 1 7 .

D e c e m b e r . 1 2  M o n t h s . D e c e m b e r ,  j 1 2  M o n t h s . D e c e m b e r . 1 2  M o n t h s .

Q u a n t i t i e s .  
W h e a t ,  b u .  
F l o u r ,  b b ls .

W h e a t * b u .  
C o r n .  . b u .

T o t a l . . b u .
V a l u e s .

B r e a d s t u f f s
P r o v is io n s
C o t t o n ___
P e t r o l . , & c .  
C o t ’ s ’d  o il

T o t a l . . .

9 ,5 1 9 ,7 0 6
1 . 3 1 2 , 6 8 2

1 4 8 ,0 8 6 ,4 7 0
2 6 ,4 4 9 ,5 8 1

2 5 , 0 8 3 .5 4 3  1 1 1 , 1 7 7 , 1 0 3  
1 , 8 7 9 ,0 0 5  2 1 , 7 0 0 , 7 0 0

4 ,4 9 0 ,9 7 4
2 , 4 0 2 , 1 4 8

1 0 6 , 1 9 6 , 3 1 8
1 3 , 9 2 6 , 1 1 7

1 5 ,4 2 6 , 7 7 5
1 , 5 2 5 , 9 8 9

2 6 7 , 1 0 9 ,5 8 4
1 1 , 1 9 2 , 5 5 8

3 3 , 5 3 9 ,0 6 5  2 0 8 .8 5 7 .2 5 3  
9 9 0 ,9 2 2 !  3 9 ,8 9 9 ,0 9 1

1 5 , 3 1 0 , 8 4 0
2 , 4 4 3 , 2 1 7

1 6 8 ,8 6 3 ,8 4 4
5 2 , 1 0 7 , 6 8 3

1 6 ,9 5 2 ,7 6 4  2 7 8 , 3 0 2 , 1 4 2  
$  S  

5 5 ,8 5 6 ,2 0 9  9 2 0 .4 0 9 , 1 5 7  
6 3 ,2 3 1 , 3 9 7 : 1 1 6 0 8 4 0 6 2 5  

1 8 0 .6 4 8 ,2 7 8  1 1 3 7 3 7 1 2 5 2  
3 3 , 2 2 7 , 0 6 6  3 4 3 , 7 7 6 .3 8 5  

2 , 3 8 1 , 2 1 1  4 0 ,8 9 0 ,2 0 2

3 4 ,5 2 9 ,9 8 7  2 4 8 ,7 5 6 ,3 4 4  
S  1 S  

9 3 , 3 7 0 ,6 0 3  8 0 1 , 4 9 7 , 7 1 6  
8 7 ,4 2 2 ,4 4 4  9 4 1 , 2 1 8 , 5 2 4  

1 0 1 , 2 9 3 ,0 7 4  6 7 4 , 1 2 2 , 7 9 0  
2 9 , 0 2 7 , 4 1 5 3 4 4 .2 6 5 , 5 0 0  

2 , 4 0 0 , 8 2 1 j  2 3 , 1 8 4 , 3 2 9

1 7 ,7 5 4 , 0 5 7
S

6 1 , 2 7 3 , 2 3 4
4 2 , 1 5 9 ,9 0 3
7 1 . 1 2 0 . 3 4 2
2 9 , 1 7 3 , 9 0 7

6 8 5 ,6 9 9

2 2 1 , 0 3 1 , 5 2 7
S

6 3 1 , 9 8 8 , 5 1 0
4 3 7 ,4 4 9 ,5 7 2
5 7 5 , 3 0 3 , 7 8 2
2 5 2 ,9 7 7 ,4 7 6

1 7 , 3 0 3 , 2 5 6

3 3 5 . 3 4 4 , 1 6 1 3  6 0 3  2 9 3 6 2 l ! 3 1 3 , 5 1 4 , 3 5 7  2 7 8 4 2 8 8 8 5 9 2 0 4 , 4 1 3 . 0 8 5 1 9 1 5 0 2 2 5 9 6

1 I n c lu d e s  f lo u r  r e d u c e d  t o  b u s h e ls .
5 0

W O R L D ’S SUPPLY A N D  T A K IN G S OF C O T T O N __in  , , ---------------
The following brief but comprehensive statement indicates C h a r l e s t o n _ _  * 3 , 3 4 3

at a glance the world s supply of cotton for the week and M olk.......... 7.153
since Aug. 1 for the last two seasons, from all sources from “ 
which statistics are obtainabloj also the takings, or amounts 
gone out of sight, for the like period.

5 , 6 1 8

5 0 0

B a l t i m o r e _____
S a n  F r a n c i s c o  .  
S e a t t l o ________  .

8 2 5

-------  2 , 4 5 7
------- 1 4 , 2 8 1

T o t a l .
7 6 2

1 4 , 5 5 8
7 4 , 1 1 3

8 , 6 6 2
3 1 , 9 8 9
1 8 , 3 4 3

5 0 0
7 , 1 5 3

8 2 5
2 , 4 5 7

1 4 , 2 8 1

C o t t o n  T a k i n g s .  
W e e k  a n d  S e a s o n .

1 9 1 9 - 2 0 . 1 9 1 8 - 1 9 .

W e e k . S e a s o n . W e e k . S e a s o n .

V i s i b l e  s u p p l y  J a n .  3 0 _____________
V i s i b l e  s u p p l y  A u g .  1 _______________
A m e r i c a n  i n  s i g h t  t o  F e b .  6 _____
B o m b a y  r e c e i p t s  t o  F e b .  5 _____
O t h e r  I n d i a  s h i p ’ t s  t o  F e b .  5 ____
A l e x a n d r i a  r e c e i p t s  t o  F e b .  4 ____
O t h e r  s u p p l y  t o  F e b .  4 * _____ ___

T o t a l  s u p p l y __________ ______
D e d u c t —

V i s i b l e  s u p p l y  F e b .  6 _______________

6 , 1 5 9 , 8 2 2

2 6 8 1 9 4 7
6 6 0 . 0 0 0

6 2 , 0 0 0
6 2 8 . 0 0 0

6 4 . 0 0 0

4 . 7 9 2 . 0 1 8
8 , 0 5 5 , 1 6 7
1 . 1 4 5 , 0 0 0

5 5 . 0 0 0
6 8 0 . 0 0 0
1 1 8 . 0 0 0

5 , 0 3 3 , 2 6 1

2 1 7 4 2 2
8 4 . 0 0 0

4 . 0 0 0
2 1 . 0 0 0

3 . 0 0 0

3 , 0 2 7 , 4 5 0
7 , 3 1 4 , 9 1 0
1 , 0 9 1 , 0 0 0

3 2 , 0 0 0
5 1 1 . 0 0 0
1 0 8 . 0 0 0

6 , 5 2 2 , 7 6 9

6 . 2 4 3 , 5 1 4

1 4 . 8 4 5 , 1 8 5

6 , 2 4 3 , 5 1 4

h 7 3 6 2 . 3 8 3

5 , 1 6 2 , 9 3 8

1 2 , 0 8 4 , 3 6 0

5 , 1 6 2 , 9 3 8

T o t a l  t a k i n g s  t o  F e b .  6 . a _________
O f  w h i c h  A m e r i c a n  . .
O f  w h i c h  o t h e r ____________________

2 7 9 . 2 5 5
2 0 9 . 2 5 5  

7 0 , 0 0 0

8 . 6 0 1 . 6 7 1
6 . 4 7 3 . 6 7 1  
2 , 1 2 8 , 0 0 0

1 9 9 . 4 4 5
1 6 9 . 4 4 5  

3 0 . 0 0 0

6 . 9 2 1 . 4 2 2
5 . 4 6 9 . 4 2 2  
1 . 4 5 2 . 0 0 0

T o t a l - .............. 9 4 , 2 4 3  3 6 , 9 0 5  6 0 0  3 , 3 6 5  2 , 0 5 1  3 6 , 4 2 9  5 0  1 7 3 , 6 4 3

CO TTO N  F R E IG H T S — Curront rates for cotton from 
New York, as furnished by Lambert & Burrows, Ino., are 
as follows, quotations being in cents per pound:
L i v e r p o o l ,  1 . 5 0 c .  
M a n c h e s t e r ,  1 . 5 0 o .  
A n t w e r p ,  1 . 0 0 c .
G h e n t ,  v i a  A n t w e r p ,  1 . 1 5 o .  
H a v r e ,  1 . 5 0 c .
R o t t e r d a m ,  1 . 5 0 c .
G e n o a ,  1 . 5 0 c .
C h r i s t i a n i a ,  2 . 2 5 o .

S t o c k h o l m ,  2 . 7 5 o .  
T r i e s t e ,  2 .6 0 o .
F l u m e ,  2 .6 0 c .
L i s b o n ,  1 . 7 5 c .
O p o r t o .  1 . 7 5 c .
B a r c e l o n a  d i r e c t ,  1 .000 . 
J a p a n ,  1 . 5 0 o .

S h a n g h a i ,  1 .5 0 o .  
B o m b a y ,  1 . 2 5 o .  
V l a d i v o s t o k ,  1 . 5 0 c ,  
G o t h e n b u r g ,  2 .0 0 o .  
B r e m e n ,  2 .0 0 c .  
H a m b u r g ,  2  0 0 c .  
D a n z i g ,  2 . 0 0 c .  a s k e d .

LIVERPO O L.— By cable from Liverpool we have tho fol
lowing statement of tho week’s sales, stocks, &o., at that port:

*  E m b r a c e s  r e c e i p t s  in  E u r o p e  f r o m  B r a z . I ,  S m y r n a ,  W e s t  I n d i e s  & c  
f l  I b i s  t o t a l  e m b r a c e s  s i n c e  A u g .  1  t h e  t o t a l  e s t i m a t e d  c o n s u m p t i o n  1  

S o u t h e r n  m i l l s ,  1 . 8 8 6 , 0 0 0  b a l e s  i n  1 9 1 9 - 2 0  a n d  2 , 0 3 3 , 0 0 0  b a l e s  in  1 < U 8 - 1 9 —  
t a k i n g s  n o t  b e i n g  a v a i l a b l e —    **---------------------------------  - - • ‘  °„  . .. . . - -------- *a n d 1 - 1 10  a g g r e g a t e  a m o u n t s  t a k e n  b y  N o r t h e r n

‘ o m g n  s p i n n e r s — 6 , 7 1 5 . 6 7 1  b a l e s  i n  1 9 1 9 - 2 0  a n d  4 , 8 8 8 . 4 2 2  b a l e s  I n  
F s t l i m i t e d  1C b  f^a f 08 a n d  3 , 4 3 6 , 4 2 2  b a l e s  A m e r i c a n .

A L E X A N D R IA  R E C E IP TS A N D  SH IP M E N TS OF 
C O TTO N .— Tho following are tho receipts and shipments 
for the week ending Jan. 14 and for tho corresponding week 
of the two previous years:

S a l e s  o f  t h o  w e e k ____________ q o  0 0 0
O f  w h i c h  s p e c u l a t o r s  t o o k " " :  ’
O f  w h i c h  e x p o r t e r s  t o o k  ”

S a l e s ,  A m e r i c a n ________  1 7 ' f i n n

f f i :888
T o A ? lJ m Pi ° r i S  f o r , t h o  w c c ^ .................  1 5 7 ! 0 0 0O f  w h i c h  A m e r i c a n _________________ 114  q q q

A m o u n t  a f l o a t __________  n . in 'n n n
O f  w h i c h  A m e r i c a n .  .  " " " " I  5 2 1 , 0 0 0

J a n .  2 3 .  
2 5 , 0 0 0

J a n .  3 0 .  
2 5 , 0 0 0

F e b .  6 .  
3 3 , 0 0 0

1 1 , 0 0 0  
2 0 , 0 0 0

1 0 3 . 0 0 0
9 5 2 . 0 0 0
7 2 1 . 0 0 0
1 8 1 . 0 0 0
1 4 4 . 0 0 0
5 7 7 . 0 0 0
4 8 1 . 0 0 0

1 8 , 0 0 0
1 1 . 0 0 0
9 1 . 0 0 0

1 2 . 0 0 0
2 4 . 0 0 0
9 9 . 0 0 0

9 4 2 . 0 0 0  1 . 0 6 7 . 0 0 0
7 2 0 . 0 0 0  8 5 9 , 0 0 0
1 5 7 . 0 0 0  2 0 8 . 0 0 0
1 0 9 . 0 0 0  1 8 5 , 0 0 0
5 9 0 . 0 0 0  ..................
4 8 8 . 0 0 0

A l e x a n d r i a ,  E g y p t ,  
J a n .  1 4 .

R e c e i p t s  (c a n t a r s ) —
T h i s  w e e k ____________________
S in c e ;  A u g .  1 ________________

1 9 1 9 - 2 0 .

1 9 8 , 6 7 9
4 , 5 0 0 . 9 4 0

The tone of tho Liverpool marlcot for spots and futures 
each day of tho past week and tho daily closing pricos of 
spot cotton have boon as follows:

1 9 1 8 - 1 9 .

2 2 5 , 9 2 2

1 9 1 7 - 1 8 .

1 4 5 , 3 1 2

E x p o r t  ( . b a l e s ) —  ' W e e k .
S i n c e  

A u g .  1 . W e e k .
S i n c e  

A u g .  l . W e e k .
S i n c e  

A u g .  1 .

T o  L i v e r p o o l ________________
T o  M a n c h e s t e r ,  & c _______
T o  C o n t i n e n t  a n d  I n d i a .  
T o  A m e r i c a _______________

T o t a l  e x p o r t s _______

1 2 1
6 , 4 2 8
4 , 0 4 8

3 4 , 6 0 3

1 7 5 , 7 9 3
1 0 2 , 7 6 1

7 1 , 2 1 4
1 6 7 , 6 2 9

1 6 , 7 2 4 1 2 7 , 1 6 4
6 9 , 0 2 1
4 5 , 9 0 1
1 1 . 7 9 2

6 , 4 0 7
3 , 2 6 2

5 0 0

1 6 6 , 1 5 8
4 7 , 8 3 1
4 2 , 7 0 3
1 3 , 5 3 0

4 5 , 2 0 0 5 1 7 . 3 9 7 1 6 , 7 2 4 2 5 1 , 8 7 8 1 0 , 1 6 9 2 7 0 , 2 2 2

N o t e .  A  c a n t a r  i s  9 9  l b s .  E g y p t i a n  b a l e s  w e i g h  a b o u t  7 5 0  l b s

i o ^ o 8 ‘ “ o n t  S^ T I 3  * h a t , t h e  r e c e i p t s  f o r  t h e  w e e k  o n d i n g  J a n .  1 4  w e r o  
1 9 8 , 6 7 9  c a n t a r s  a n d  t h e  f o r e i g n  s h i p m e n t s  4 5 , 2 0 0  b a l e s .  0

1 S p o t . S a t u r d a y . M o n d a y . T u e s d a y . W e d n e s d a y T h u r s d a y . F r i d a y .

M a r k e t ,
1 2 : 1 5  
P .  M .

Q u ie t . Q u ie t , M o r o
d e m a n d .

M o d e r a t e
d e m a n d .

H a r d e n i n g .

M i d .U p l ’ d s 2 7 .8 0 2 7 .8 0 2 7 .3 0 2 7 .4 0 2 7 .7 2
S a l e s ______ H O L I D A Y 6 ,0 0 0 5 ,0 0 0 0 ,0 0 0 0 ,0 0 0 0 ,0 0 0

I F u t u r e s .
1 M a r k e t  
I o p e n e d  1

Q u ie t ,  u n 
c h a n g e d  to  
7  p t s .  d e o .

S t e a d y ,  
1 5 @ 2 0  p t s .  

a d v a n c e .

E a s y ,  
1 0 @ 3 I  p t s .  

d c c l ln o .

I r r c g 'r ,  1 0  
p t s .  d e o . to  
0 p t s .  a d v .

S t r o n g ,  
n e a r  u n 
c h a n g e d ;

M a r k e t ,  ( 

4  < P .  M .  (

S t e a d y ,  u n 
c h a n g e d  to  
4 7  p t s .  d e o .

N e a r ,  e a s y ,  
4 @ 3 4  p t s .  

d e o ,:  D l s t ' t  
s t e a d y ,  u n 
c h a n g e d  to  
1 8  p t s .  n d v .

I r r e g u la r ,  
1 1  @ 3 7  p t s .  

a d v a n c o .

V e r y  s t ’d y ,  
3  p t s .  d e o .

t o  4 3  
p t s .  a d v .

d i s t a n t ,  
5 3  @ 7 8  p t s .  

a d v a n c o .

Q u ie t ,
1 0 @ 4 2  p t s .  

a d v a n c o .
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Tho prices of futures at Liverpool for each day are given 
below: ___________________

J a n .  . 1 1  
t o

F e b .  6 .

S a t . M o n . T u e s . W e d . T h u r s . F r i .

1 2  X  
j .  m .

1 2 ^  
p .  m .

1 2 K  
p .  m .

4
p .  m .

1 2  M  
p .  m .

4
p .  m .

1 2  K
p  m .

4
p .  m .

1 2  K  
p .  m .

4
p .  m .

1 2 K  
p .  m .

4
p . m .

d . d . a .
2 0 . 0 1

d .
2 0 .4 0

d .
2 0 . 3 1

d .  1 d .  
2 0 .0 6 12 0 .0 5

d .
2 0 .4 3

d .
2 6 . 1 5

d .
2 6 .4 0

d .
2 6 .4 7
2 0 . 3 1
2 5 . 8 1  
2 5  3 1
2 4 .8 1  
2 4 .2 9  
2 3  7 7  
2 3  2 7  
2 2 .6 2

d .
2 0 .6 3  
2 6 .4 3  
2 5 .9  ) 
2 5 . 3 5  
2 4 .8 2  
2 4 .2 7
2 3 .7 4  
2 3 .2 4  
2 2 .6 9  
2 2 . 1 9
2 1 . 7 5  
2 1 , 3 1

2 0 .0 3 2 5 .9 0 2 5 .8 8 2 5 . 7 0 2 5 . 7 7 2 0 .0 3 2 5 .9 0 2 6 . 1 5
2 5 .4 4 2 5 .3 0 2 5 . 3 1 2 5 . 2 5 2 5 . 2 5 2 5 .4 7 2 5 .4 6 2 5 .7 0

2 4 .7 9 2 4 .7 0 2 4 .7 1 2 4 .0 6 2 4 .7 2 2 4 .9 2 2 4 .9 1 2 5 . 1 3

2 4 .2 2 2 4 .2 0 2 4 .2 5 2 4 .2 0 ,2 4 .2 5 2 4 .3 7 2 4 .4 2 2 4 .6 3

J u l y ........................... H O I . I - 2 3 .0 7 2 3 .0 5 2 3 . 7 3 2 3 . 7 0  2 3 . 7 5 2 3 . 8 1 2 3 .9 9 2 4  .OS

D A Y . 2 3 .0 0 2 3 .0 4 2 3 . 1 0 2 3 . 1 5 ,2 3 . 2 0 2 3 .2 6 2 3 . 3 2 2 3 . 5 3

S e p t e m b e r _____ 2 2 .2 5
2 1 . 4 5

2 2 .2 0
2 1 .4 0

2 2 .3 9
2 1 . 5 9

2 2 .4 3  2 2 .2 8  
2 1 . 0 3 2 1 . 6 8

2 2 .5 4  2 2 .6 3  
2 1 . 7 4  2 1 . 8 3

2 2 .9 2
2 2 . 1 7

N o v e m b e r _____ 2 1 .0 0
2 0 .5 7

2 1 . 0 2
2 0 .5 8

2 1 . 1 0
2 0 . 7 1

2 1 . 2 0 1 2 1 . 2 8  
2 0 .7 5 12 0 .8 8

2 1 . 3 4 2 1 . 4 3  
2 0 . 9 4 i 2 1 .0 3

2 1 . 7 7
2 1 . 3 7

2 2 .2 2
2 1 . 7 7

a n u a r y ............... 2 0 .2 0 2 0 .2 0 2 0 .3 9 2 0 .4 3 '2 0 .5 8 2 0 .6 4 '2 0 .7 3 2 1 . 0 7 2 1 . 4 7

B R E A D S T U F F S
Friday Night, Feb. 6 1920.

Flour has boon quiet and more or less unsettled, harly in 
tho wook Amorican hard wheat fell 5 to 10c., reaching $2 70 
to $2 85. The decline ocourred at both tho Northwest and 
tho Southwest. But, on the other hand, the Canadian 
Wheat Board advanced the price of winter wheat 25c. per 
bushel, to $2 58, and winter wheat flour from 810 10 to 
811 25. This is designed to attract more wheat from tho 
farms, whoro farmors have been feeding wheat to farm 
animals on account of its relative cheapness. The price of 
Canadian hard spring wheat remained unchanged at 82 80. 
Tho Grain Corporation advertised it would sell limited 
quantities of both hard winter wheat flour and spring wheat 
flour at 810 G5, provided tho buyer would take equal quanti
ties of soft wlioat flour at tho samo price. It also provides 
that jobbers’ profits bo limited to 75c. per bbl. and retailers’ 
to 81 25. •

Wheat doclinod early in tho week 5 to 10 cents. Tho 
visiblo supply decreased last weok 2,819,000 bushels, against 
an incroaso in tho samo woek last year of 1,942,000, a differ
ence of 4,7(51,000 bushels. Tho total is now only 60,359,000  
bushels, against 130,000,000 a year ago. New York has 
only 615,471 bushels, against 3,242,475 a year ago. The 
Canadian visiblo supply, moreover, decreased last woek
265.000 bushels, against an incroaso in the samo time last 
year of 1,396,000 bushels, a difference of 1,661,000 bushels, 
or a total difforonco for tho United States and Canada of
6.422.000 bushols. Tho Canadian supply is now only
10.764.000 bushols, against 41,239,000 a year ago. Crop 
nows from Nobraska has boon unfavorable. Ice, it is said, 
covers many fiolds thoro. Moro freezing weather thero was 
indicated at ono time this woek. Ico, it is said, roduced tho 
crop in Nobraska sharply two years ago. Canadian prices 
havo advanced 25e. and flour 81. Imports of Canadian 
whoat to tho United States are said to bo partly, if not mainly, 
for seeding in Montana.

Bro' mhall cablod: Australia— Last weok we estimated the 
remaining stocks of whoat in this country at 64,000,000 
bushols. Sinco then tho Premier has mado a statement to 
tho effect that tho prosent surplus is only between 56,000,000 
and 64,000,000 bushols, of which the unsold quantities are 
only sufficient for ono yoar’s consumption. From India 
further official roports indicate a full acreago of good con
dition grains, both whoat and oilseeds. A  great deal do- 
ponds upon tho weather during the next three months. In 
Africa tho crops in somo parts aro progressing satisfactorily, 
but bonoficial rains aro much needed. In tho United King
dom, also, tho weather is mild and crops aro making satis
factory progress. In Westorn and Southern Europe the 
woathor continues mild and crops aro mostly satisfactory, 
with occasional complaints of damago from excessive rains 
and in somo places of floods. Spring ploughing is progress
ing. Tho next two months in Germany will bo extromoly 
important, as stocks aro low and tho ground is now covered 
with snow; but diroctly this molts and tho weather becomes 
milder, the poasants will coinmonco to sow vegetables, &e., 
and so oxist until tho harvest comes along.

DAILY OLOSINO PRICES OF WHEAT AT NEW YORK.
S a t .  M o n .  T n e s .  W e d .  T h u r s .  F r i .

No. 2 rod.....................................cts.236H 236^ 236 'A  23GH 23G>4 236>
No. 1 spring_____________________ 234Y i 234' î 2 3 4  y t  234H 2 3 4  M  234^

Indian corn has doclinod, owing to tho sharp fall in foreign 
exchange and liquidation. In tho main, opinions havo 
loanod to tho boliof that prices must fall further. Tho 
collapso of storling and otlior exchange, high money rates 
hero, a declining stock market and moro than all, reports 
of attempts to cancel export purchases of oats and rye, havo 
had a depressing effect. At tho West, the woathor was at 
tiinos too warm for handling high moisturo grain. Support 
has ofton boon lacking. A  declino in lard hurt corn. But, 
on tho other hand, tho riso in tho prico of Canadian wheat 
had somo of foot. So did talk of possiblo railroad troubles. 
Thore is little or no oxport businoss to cancel. Nothing of 
of tho kind has been roported. Tho number of live stock

on Amorican farms is far larger than was supposed. This 
seems to point to all the greater feeding demand. And the 
visible supply, although it increased last week 79,000 bushels, 
is still only 3,575,000 bushels, against 5,549,000 a year ago. 
Some belated January shorts had to pay 81 51. That was 
tho highest price made for that delivery. It was 15c. over 
M ay. Some consider it a warning to shorts. Hogs, more
over, advanced at one time. Feeding is expected on a 
liberal scale, partly owing to the scarcity of cars. The census 
report states the number of swine in tho United States at
72,909,000. That is about 3,000,000 more than was ex
pected. To-day prices declined. They end lower for the 
weok.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
S a t .  M o n .  T n e s .  W e d .  T h u r s .  F r i .  

No. 2 yellow..............................cts.172 172 1 7 0 1 6 8  167H 163H
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

S a t .  M o n .  T t i e s .  W e d .  T h u r s .  F r i .

May delivery In elevator_____cts.l35j4l 13U l i  1 3 4 1 3 2 H  13154 13054
July delivery In elevator________ 13254 132% 13154 12954 128J4 12754

Oats declined with other grain. Roports that exporters 
were trying to cancel purchases of both oats and ryo were 
current. The fall in foreign exchange of course affected 
oats, as it did other grain, and so many other commodities. 
Tho domestic demand has been light. It is said that export 
purchases to the amount of 1,000,000 bushels were cancoled 
early in the week and at the close of last week, and that other 
cancelations were sought. Chicago traders sold rather 
aggressively. But after all, prices have held up better than 
some had expected. A t Chicago, premiums in the sample 
market wore for a time sustained. Country offerings have 
been small, with cars scarce. Tho visible supply in the 
United Statos decreased last week 111,000 bushels, against 
an actual increase in the samo week last year of 979,000 
bushels. This leaves tho total 11,550,000 bushels, against
30,505,000 bushels a year ago. Larger sales of rye are 
roported— 300,000 bushels— for oxport. To-day pricos fell. 
Tho close was noticeably lower for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

No. 1 white.................................cts.10254 10254 10254 10254 10354 10354
No. 2 white.......................................102 102 102 102 103 103

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

May delivery In elevator______cts. 8354 8354 82 79% £854 £6%
July delivery in elevator_________  7654 7654 7454 7254 7154 70

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAOO.
S a l .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

May delivery____________________17254 17054 166 15854 15154 152
July delivery____________________ 16654 16554 16054 165 14854 148

FLOUR.
Spring patents______$12 75@$13 50
Winter straights, soft 10 75(
Kansas straights____ 12 25
Rye flour__________  8 25@
Corn goods, 100 lbs.—

Yellow meal______ 3 75 54
Com flour__________  3 75@

11 25 
1 3  0 0  
9 00

3 90

Darley goods—Portage barley:
No. 1...........   $7 20
Nos. 2, 3 and 4, pearl. 6 70
Nos. 2-0 and 3-0........ 7 70@7 85
Nos. 4-0 and 5-0-------7 95

Oats goods— Carload, 
spot delivery------------- 9 20

GRAIN.
W heat-

No. 2 red . . .  
No. 1 spring 

Corn—
No. 2 yellow. 

Rye—
No. 2 ...........

$2 3654 
. 2 3454
. 1 6754
. 1 8954

Oats—•
No. 1..........
No. 2 white 
No. 3 white 

Barley—
Feeding___
Malting___

10354103
1 0 2

1 45
1 55@1 60

The statement of the movoment of broadstuffs to market 
indicated below are preparod 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 /Vug. 1 for each of the last three years have been:

R e c e i p t s  a t — F l o u r . W h e a t . C o r n . O a t s . B a r l e y . R y e .

b b ls A O G lb s .
1 7 0 ,0 0 0

b u s h .  0 0  l b s .
3 0 2 .0 0 0  

2 , 1 3 1 , 0 0 0
5 9 .0 0 0
7 6 .0 0 0
2 2 .0 0 0
3 7 .0 0 0

3 6 2 .0 0 0
1 3 . 0 0 0

9 5 0 .0 0 0
4 9 .0 0 0

2 4 2 .0 0 0

b u s h .  5 0  l b s .  
1 ,6 6 7 ,0 0 0  

2 2 2 ,0 0 0

b u s h .  3 2  l b s .  
1 ,2 0 6 ,0 0 0

2 2 7 .0 0 0  
4 ,0 0 0

2 9 2 .0 0 0  
2 0 ,0 0 0  
4 0 ,0 0 0

1 ,0 0 8 ,0 0 0
1 4 1 .0 0 0
1 5 2 . 0 0 0
3 0 2 .0 0 0
1 7 6 .0 0

b u s h  A 8 l b s . 
2 2 2 ,0 0 0
1 5 0 .0 0 0  

1 8 ,0 0 0
15 9 .0 0 0

b u s h . M S lb s .
1 5 8 .0 0 0
1 8 0 .0 0 0  
3 3 8 .0 0 0

7 7 ,0 0 0

M i n n e a p o l i s . .

M i l w a u k e e ___ 2 0 ,0 0 0 2 0 0 ,0 0 0
2 0 ,0 0 0
3 5 ,0 0 0

8 7 9 .0 0 0
5 3 3 .0 0 0
3 0 5 .0 0 0
5 8 6 .0 0 0
6 6 8 .0 0 0

S t .  L o u i s _____ 1 0 1 , 0 0 0
8 2 ,0 0 0

1 3 .0 0 0
1 9 .0 0 0

2 ,0 0 0
9 ,0 0 0

K a n s a s  C i t y . .

I n d i a n a p o l i s . .

T o t a l  w k .  ’ 2 0  
S a m e  w k .  ’ 19  
S a m e  w k .  ’ 1 8

S in c e  A u g .  1 —
1 9 1 9 - 2 0 _____
1 9 1 8 - 1 9 _____
1 9 1 7 - 1 8 _____

3 7 3 .0 0 0
2 6 4 .0 0 0
2 6 0 .0 0 0

4 .2 4 3 .0 0 0
4 .4 8 7 .0 0 0
1 .4 6 7 .0 0 0

5 . 1 2 1 . 0 0 0
4 .5 2 3 .0 0 0  
0 ,3 2 8 ,0 0 0

3 .6 2 8 .0 0 0
5 .0 4 0 .0 0 0
4 . 1 3 3 . 0 0 0

5 8 7 .0 0 0  
1 ,8 4 0 ,0 0 0

9 5 0 .0 0 0

7 6 4 .0 0 0  
1 ,8 0 6 ,0 0 0

2 9 5 .0 0 0

1 2 ,3 9 7 ,0 0 0
9 . 1 1 0 .0 0 0
8 .3 9 0 .0 0 0

2 9 3 .0 0 2 .0 0 0
3 4 4 .4 4 9 .0 0 0
1 3 3 . 3 1 1 . 0 0 0

9 9 .0 1 9 .0 0 0  
1 2 5 , 3 8 1 , 0 0 0

8 5 . 1 7 4 .0 0 0

1 2 5 . 3 4 2 . 0 0 0
1 8 7 . 7 5 2 . 0 0 0
1 8 0 . 1 0 0 .0 0 0

2 0 ,0 1 0 ,0 0 0
4 4 .7 2 5 .0 0 0
2 7 .2 1 9 .0 0 0

2 0 .3 5 9 .0 0 0
2 7 .2 3 2 .0 0 0
1 6 . 8 0 5 . 0 0 0

Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 31 1920 follow:

R e c e i p t s  a t — F l o u r . W h e a t . C o r n . O a t s . B a r l e y . R y e .

B a r r e l s . B u s h e l s . B u s h e l s . B u s h e l s . B u s h e l s . B u s h e l s .
N e w  Y o r k . . .  
P o r t l a n d ,  M e .  
P h i l a d e l p h i a . .

1 7 3 ,0 0 0 1 8 3 .0 0 0
3 5 5 .0 0 0
16 7 .0 0 0

2 7 .0 0 0
6 9 .0 0 0

2 2 8 ,0 0 0 14 0 ,0 0 0 1 5 8 ,0 0 0

4 4 .0 0 0
4 1 .0 0 0
8 4 .0 0 0
2 3 .0 0 0
2 1 .0 0 0  

8 ,0 0 0
4 9 ,0 0 0

1 1 2 , 0 0 0
1 1 5 , 0 0 0

2 5 ,0 0 0
2 ,0 0 0

5 8 .0 0 0  
1 2 8 ,0 0 0

4 6 .0 0 0

2 ,0 0 0 9 ,0 0 0
4 9 3 ,0 0 0B a l t i m o r e _____

N e w  O r le a n s  a
G a l v e s t o n -------
M o n t r e a l _____

16 3 .0 0 0  
2 0 ,0 0 0 !
5 2 .0 0 0
4 5 .0 0 0

4 5 1 . 0 0 0  
3 6 ,0 0 0 |

2 7 .0 0 0 4 ,6 6 6
9 2 ,0 0 0

2 ,0 0 0 6 1 ,0 0 0

T o t a l  w k .  '2 0 4 4 1 ,0 0 0 1 ,4 7 2 .0 0 0 3 5 2 ,0 0 0 5 4 8 ,0 0 0 2 3 8 ,0 0 0 6 6 0 ,0 0 0
S in c e  J a n .  1  '2 0 2 ,0 8 0 ,0 0 0 1 1 , 3 0 4 ,0 0 0 1 ,9 2 4 ,0 0 0 3 ,3 4 0 ,0 0 0 1 ,4 4 0 ,0 0 0 3 ,2 5 8 ,0 0 0

W e e k  1 9 1 9 . . . 5 7 9 ,0 0 0 1 ,4 0 8 ,0 0 0 1 7 9 ,0 0 0 1 . 5 8 1 , 0 0 0 5 9 8 ,0 0 0 3 9 ,0 0 0
S in c e  J a n . 1  T 9 3 , 5 5 1 , 0 0 0 1 2 ,3 2 7 .0 0 0 ! 1 ,4 5 0 ,0 0 0 9 ,8 1 0 ,0 0 0 1 ,9 8 4 ,0 0 0 6 0 1 ,0 0 0

a  R e c e i p t s  d o  n o t  in c lu d e  g r a i n  p a s s in g  t h r o u g h  N e w  O r le a n s  f o r  fo r e ig n  p o r t a  
o n  t h r o u g h  b i l l s  o f  l a d in g
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We0k I attribute, the lessoned activity toshown in the annexed statement:

E x p o r t s  f r o m —

N e w  Y o r k ___________
P o r t l a n d ,  M e ______
P h i l a d e l p h i a ...............
B a l t i m o r e __________
N e w  O r le a n s ________
G a l v e s t o n _________
S t .  J o h n ,  N .  B _____

T o t a l  w e e k .............
W e e k  1 9 1 9 __________

W h e a t .

B u s h e l s .
3 2 2 ,8 9 2
3 5 5 ,0 0 0

8 5 ,0 0 0

6 2 9 .0 0 0
1 3 7 .0 0 0
4 5 1 . 0 0 0

1 ,9 7 9 ,8 9 2
1 , 3 1 3 , 4 0 6

C o r n .

B u s h e l s .

6 9 ,0 0 0

1 2 ,0 0 0

8 1 , 0 0 0

B a r r e l s .
1 0 0 , 1 1 9

34.000
1 8 .0 0 0

8 ,0 0 0

1 6 0 , 1 1 9
1 0 , 9 3 0  5 9 6 ,3 0 6

O a t s .

B u s h e l s .
8 2 6 ,2 2 9

1 8 ,0 0 0

8 4 4 ,2 2 9

R y e .

B u s h e l s
2 9 8 ,0 0 0

2 4 0 ,0 0 0

5 3 8 .0 0 0
1 ,4 8 6 ,4 9 9  2 3 3 , 4 1 9

B a r l e y .

B u s h e l s
1 3 0 ,0 7 0

9 2 ,0 0 0

2 2 2 ,0 7 0 1 , 6 2 9
3 9 ,4 0 6

rI he destination of these exports for the weok and since 
July 1 1919 is as below:

E x p o r t s  f o r  W e e k  
a n d  S i n c e  
J u l y  1  to —

U n it e d  K i n g d o m .
C o n t i n e n t _________
S o .  &  C e n t .  A m e r .
W e s t  I n d i e s ________
B r i t .  N o .  A m .  C o ls  
O t h e r  c o u n t r ie s ___

T o t a l  .................... .
T o t a l  1 9 1 8 - 1 9 ____

F l o u r .

W e e k  
J a n .  3 1  

1 9 2 0 .

S i n c e  
J u l y  1  
1 9 1 9 .

B a r r e l s .
4 3 ,8 8 1
8 8 ,4 3 5
10,000
16 ,0 0 0

B a r r e l s .
4 ,7 8 9 ,2 8 3
6 , 5 0 1 , 2 9 4

7 0 2 , 9 1 1
8 0 1 , 1 1 6

1 , 8 0 3 9 3 ,8 6 9

1 6 0 , 1 1 9
5 9 6 ,3 0 6

1 2 ,8 8 8 , 4 7 3
6 ,3 6 0 ,6 4 6

W h e a t .

W e e k  
J a n .  3 1  

1 9 2 0 .

B u s h e l s .
1 , 1 5 9 , 9 9 6

8 1 9 ,8 9 6

1 ,9 7 9 ,8 9 2
1 , 3 1 3 , 4 0 6

S i n c e  
J u l y  1  
1 9 1 9 .

B u s h e l s .
4 3 , 3 1 7 , 1 9 8
7 1 , 0 7 3 , 4 3 2

10 9 ,6 0 6
4 ,5 3 0

2 5

1 1 4 , 5 0 4 . 7 9 1
7 1 , 1 2 1 , 1 2 4

C o r n .

W e e k  
J a n .  3 1  

1 9 2 0 .

B u s h e l s .
6 9 ,0 0 0

3 .0 0 0
9 .0 0 0

8 1 ,0 0 0
1 6 ,9 3 0

S i n c e  
J u l y  1  
1 9 1 9 .

B u s h e l s .
9 6 4 .9 2 6  
1 9 1 , 0 0 0

4 8 ,7 7 8
5 8 7 .9 2 6

4 ,4 0 9

The world’s shipments of wheat and corn for the week 
en: ing Jan. 31 1920 and since July 1 1919 and 1918 are 
shown in the following:

E x p o r t s .

W h e a t . C o r n .

1 9 1 9  2 0 . 1 9 1 8 - 1 9 . 1 9 1 9 - 2 0 . __1 0 1 8 - 1 9 .

W e e k  
J a n .  3 1 .

S i n c e  
J u l y  1 .

S i n c e  
J u l y  1 .

W e e k  
J a n .  3 1 .

S i n c e  
J u l y  1 .

S i n c e  
J u l y  1 .

N o r t h  A m o r .
R u s s i a ________
D a n u b e  _____
A r g e n t i n a ___
A u s t r a l i a ___
I n d i a ..................
O t h .  c o u n t r ’ s

B u s h e l s .
3 .0 8 6 .0 0 0

6 , 1 4 : 1 ,0 0 0
3 .3 5 2 .0 0 0

B u s h e l s .
2 0 2 ,9 9 6 .0 0 0

10 5 ,4 2 8 " ,6 6 d
6 4 ,4 7 1 ,0 0 0

u f i u d d o

B u s h e l s .
1 7 0 . 5 4 1 . 0 0 0

6 ( 1 ,5 8 9 ,0 0 0
2 3 .3 7 0 .0 0 0

5 .6 2 3 .0 0 0
3 .2 8 6 .0 0 0

B u s h e l s .
8 5 ,0 0 0

2 ,9 3 3 ,0 0 0

B u s h e l s .
1 , 1 8 2 , 0 0 0

7 4 ,7 0 6 :6 6 5

i’ , 7 5 o:6 6 6

B u s h e l s .
6 , 6 5 1 ,0 0 0

2 3 " ,o o i :6 6 6  

2~,4 8 7 :6 5 6
T o t a l ______ 1 2 ,5 8 1 ,0 0 0 1 3 7 4 ,8 0 0 ,0 0 0 2 6 2 ,4 1 5 ,0 0 0 3 ,0 1 8 , 0 0 0 7 7 ,6 3 8 ,0 0 0 3 2 , 1 9 9 , 0 0 0

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 31 1920 was as follows:

G R A I N  S T O C K S .

. . o Wheat.
U n i t e d  S t a t e s —  b u s h .

N e w  Y o r k ......................................  6 1 5 , 0 0 0
B o s t o n - ............................................ 3 3 2 ,0 0 0
P h i l a d e l p h i a ................................. 3 9 5 ,0 0 0
B a l t i m o r e ......................................  2 7 3 ,0 0 0
N e w p o r t  N e w s _____________  _
N e w  O r le a n s ............................. I  3 ,2 5 9 " ,6 6 6
G a l v e s t o n ......................................  1 , 7 5 7 . 0 0 0
B u f f a l o ............................................... 9 ,8 1 5 ,0 0 0

• a f l o a t ...........................  7 ,4 3 2 ,0 0 0
T o l e d o ..............................................  1 ,0 9 6 ,0 0 0
D e t r o i t ............................................  5 4 ,0 0 0
C h i c a g o .............................................1 1 , 8 3 4 , 0 0 0

"  a f l o a t _____________
M i l w a u k e e ...................................  1 , 6 0 5 ,6 6 6
D u l u t h ............................................ 2 ,0 0 5 ,0 0 0
M i n n e a p o l i s ................................  8 ,6 9 1 ,0 0 0
S t .  L o u i s . ......................................  1 , 7 0 9 ,0 0 0
K a n s a s  C i t y ................................. 1 2 , 0 5 1 , 0 0 0
P e o r i a  —  ...................................  7 t 0 0 0
I n d i a n a p o l i s ________________  4 8 1 , 0 0 0
O m a h a ............................................ 2 ,9 4 8 ] 0 0 0

C o r n .
b u s h .

7 5 .0 0 0
1 , 0 0 0

1 5 9 .0 0 0
2 2 5 .0 0 0

1 7 8 ,6 6 6
5 ,0 0 0

14 6 .0 0 0

m ’ o o o
1 0 .0 0 0

8 3 6 .0 0 0

3 2 4 :6 6 6

O a t s .
b u s h .

9 6 2 .0 0 0
1 7 5 . 0 0 0
2 0 8 .0 0 0
4 5 0 .0 0 0  

9 7 ,0 0 0
16 4 .0 0 0

3 6 3 ,6 6 6

lo s ^ o o d
1 0 0 .0 0 0

3 , 5 1 5 , 0 0 0

the prevalence of illness, disorganized transportation and 
the storms sweeping the country. Thero aro fow who 

P e a s ,  openly mention that tho oxtremo uncertainty in financial
u s h e is  r p n n r t f n f  ati1S f° r HW <luietin5  tondoncy in tho markets. 1,029 put reports of the great volumo of business dono in January 

i by jobbers and retailers do not call forth tho high degreo of 
enthusiasm that was seen last fall when each recurring ro- 
port of a great buying wavo swept everybody along on a soa 
oi optimism. In some quarters merchants aro of tho opinion 
that tho recent wago advance in tho steel industry is tho fore
runner of a further uplift in other lines, and that a new pur
chasing power will bring about a fresh circlo of advancing 
prices. Others believe that tho top in dry goods prices will 
bo reached within the noxt six weeks and that a gradual 
decline will set in. A t tho present timo, while tho domand is 
much quietor, prices show littlo indication of falling off to 
any worth-while extent. With tho recent broak in oxehango, 
unvever, tho outlook for some marked recessions is brightor. 
there has already been somo backing up of goods in this 
market that were purchased for distribution abroad. It has 
become very difficult to arrango for shipments to many 
countries duo to exchango conditions and many merchants 
have decided to sell hero at tho favorablo prico lovols that 
exist. Just now thoro is plenty of business and plenty of 
pi oi its, but their maintenance without strain on credits is 
a real problem that must havo consideration. Politi
cal conditions havo been largoly responsible for tho abnormal 
economic situation that has been witnessed, and it is oxpected 
that political conditions aro going to chango very fast in tho 

uturo. A  national election is approaching. Abroad 
political affairs aro ovon moro unsettled than they aro horo. 
An insistence upon greater caution in merchandising circles 
rr a *illP0 can do much toward mooting any crisis that may 

allect prices within tho noxt six months. In tho export 
(livision of tho market a lessoning domand is reported. 
Eargo houses stato that their customers aro pulling away and 
showing marked unwillingness to buy at tho top prices 
quoted, South Amorican trado continues fairly good, as it 
is easier to arrango an ovon oxehango duo to tho volumo of 
bouth American goods sold in this country. This condition 
also provails m trading with China and Adon.

D O M E STIC  C O TTO N  GOODS.— Tho staple cotton 
goods markets havo been quioter this weok than for a long 
timo past. Tho closing up of fall businoss lias made such 
rapid progress that handlors aro now giving thoir attention 
to deliveries. - Offerings from second-hands have been moro 
numerous (luring tho last fow days. If this quiot poriod 
continues it may afford an opportunity to tost out somo of 
tho values now curront. A t present, prices hold very firm 
and duo to tho high lovels thoro is considerable irregularity in 
quotations and many pricos aro nominal as agonts havo no 
more goods to offer for dolivery. Moro goods havo been 
available for thoso in need of sheetings and print cloths.

1 , 7 9 7 . 0 3 9
3 ,3 5 8 . 7 7 2

R y e .  B a r l e y ,  
b u s h .  b u s h .

8 1 1 , 0 0 0  2 6 2 ,0 0 0  . _______ ___  ___________ ................................................................. ...

39  000  4o"666  ^ ‘rush.Cf| goods of somowhat irregular charaotor woro boing
i , 5 i i ! o o o  2 8 j i o o  ottered by exporters and brokers. Many buyers havo been 

rr« nnn e appointed in their allotments of ginghams, ovon in spite 
23o !o o o  the high prices prevailing for those goods. Tho domand 
2 8 9 ,0 0 0  | tor fine goods has boon quiotor, though brokers roport little

8 3 ,0 0 0

4 8 ,0 0 0
4 5 6 ,0 0 0

2  ’2 3 1 : 0 0 0  ................I C h a n g °

1 3 9 .0 0 0
1 7 1 . 0 0 0
1 4 0 .0 0 0
1 4 0 .0 0 0
2 8 1 . 0 0 0  
6 3 2 ,0 0 0

6 5 1 . 0 0 0
2 1 3 . 0 0 0  

3 ,2 0 4 ,0 0 0
1 5 6 .0 0 0
6 4 4 .0 0 0
2 6 5 .0 0 0  

7 3 ,0 0 0
2 0 2 .0 0 0

1 . 9 1 1 . 0 0 0
2 3 1 . 0 0 0
4 3 1 . 0 0 0

5 .3 2 8 .0 0 0
5 .2 3 7 .0 0 0  

4 3 ,0 0 0

4 ,0 0 0
2 9 9 ,0 0 0

i n  p r i c e s . with

7,000

T o t a l  J a n .  3 1  1 9 2 0 ___  6 0 ,3 5 9 ,0 0 0
T o t a l  J a n .  2 4  1 9 2 0 ___  6 3 , 1 7 8 .0 0 0
T o t a l  F e b .  1 1 9 1 9 _____ 1 3 0 ,6 1 3 , 0 0 0
T o t a l  F e b .  2  1 9 1 8 ___  1 3 ,8 6 9 ,0 0 0

3 . 2 1 7 . 0 0 0
3 .0 9 3 .0 0 0
9 .4 5 6 .0 0 0
4 . 1 3 6 .0 0 0

3 .5 7 5 .0 0 0  1 1 , 5 5 0 , 0 0 0  1 9 , 1 9 4 ,0 0 0
3 .4 9 6 .0 0 0  1 1 , 6 6 1 , 0 0 0  1 8 ,7 8 2 ,0 0 0
5 .5 4 9 .0 0 0  3 0 ,5 0 5 .0 0 0  2 0 ,7 6 4 ,0 0 0
4 .6 2 3 .0 0 0  1 3 , 8 7 9 . 0 0 0  1 ,6 7 6 , 0 0 0  , ,

u f n m " ^ B 0 IU lC d  g r a l n  n 0 t  ln c I u d c d  a b o y e : O a t s ,  1 7 2 , 0 0 0  b u s h e ls  N e w  Y o r k  
1 4 2 ,0 0 0  B o s t o n  t o t a l ,  3 1 4 , 0 0 0  b u s h e ls ,  a g a i n s t  3 ,0 0 0  b u s h e ls  In  1 9 1 9 ;  a n d  b a r l e y !  

e w  o r  , 3 5 ,0 0 0 ,  D u l u t h ,  3 ,0 0 0 ;  t o t a l ,  3 8 ,0 0 0  b u s h e ls ,  a g a i n s t  7 6 ,0 0 0  In  1 9 1 9 .  
C anadian—

2 4 ,0 0 0M o n t r e a l ........................................  1 , 0 3 8 , 0 0 0
I* t .  W i l l i a m  &  P t .  A r t h u r .  7 , 1 3 9 ,0 0 0  
O t h e r  C a n a d i a n ____________  2 ,5 8 7 ,0 0 0

T o t a l  J a n .  3 1  1 9 2 0 ____1 0 ,7 6 4 ,0 0 0
T o t a l  J a n .  2 4  1 9 2 0 ___ 1 1 ,0 2 9 , 0 0 0
T o t a l  F e b .  1  1 9 1 9 ___ 4 1 , 2 3 9 ,0 0 0
T o t a l  F e b .  2  1 9 1 8 ___ 2 0 ,3 5 2 ,0 0 0
Summary—

A m e r i c a n .....................................6 0 ,3 5 9 ,0 0 0
C a n a d i a n ..................................... 1 0 ,7 6 4 ,0 0 0

3 9 4 ,0 0 0
3 .6 8 5 .0 0 0
1 .6 4 8 .0 0 0

5 .7 2 7 .0 0 0
5 .9 3 7 .0 0 0
4 .9 5 2 .0 0 0
8 .9 3 3 .0 0 0

2 4 .0 0 0  5 ,7 2 7 , 0 0 0  6 .0 0 0
2 4 .0 0 0  5 ,9 3 7 ,0 0 0  6 ,0 0 0

1 5 0 ,0 0 0  4 ,9 5 2 ,0 0 0  3 ,0 0 0
16 .0 0 0  8 ,9 3 3 ,0 0 0  1 9 ,0 0 0

3 ,5 7 5 ,0 0 0  1 1 , 5 5 0 , 0 0 0  1 9 , 1 9 4 ,0 0 0
2 4 .0 0 0  5 ,7 2 7 , 0 0 0  6 ,0 0 0

. Bleached goods rulo generally quiot
6 5 ,o o o  .........  prices held very firm. Tho best known brands aro not boing

659j°^° forced in any way and unbranded linos aro offored at slight 
i '8i :6 o6 advances. Tho fall in cotton caused a further easing in tho 
770  o n o  : ? no- of &ray goods and it was strange to hoar brokers inon-

____ 5,000  I zoning cotton in connection with pricos for goods. Gray
234-000 ......... | goods, 383^-inch standards, aro listed at 2 3 i/j conts.

W O O LEN  GOODS.— Intorost in tho market for woolons 
and worsteds this weok centred on tho opening of fall linos 
by tho American Woolen Company. This long anticipated 
event took placo on Wednesday and thero was a largo at
tendance of buyers throughout tho day. Tho company sot 
a lower lovol on staplo worsted fabrics for fall 11)20 than 
many in tho trado had anticipated. Tho pivotal sorgo 
number, Fulton 3192, was priced at $4.50 regular, an ad
vance of about 7 0 %  over last yoar’s prico. But compared 
to values lately ruling in tho market this advanco is by no 
means great. In fact, prices on somo numbers aro lowor. 
f f  13̂  expected other houses will follow tho big company noxt

4 5 ,0 0 0
1 , 2 3 3 ,0 0 0

3 6 1 , 0 0 0

1 .6 3 9 .0 0 0
1 .7 4 9 .0 0 0  

5 0 1 ,0 0 0
6 0 ,0 0 0

3 . 2 1 7 . 0 0 0
1 .6 3 9 .0 0 0

T o t a l  J a n .  3 1  1 9 2 0 ____ 7 1 , 1 2 3 , 0 0 0
T o t a l  J a n .  2 4  1 9 2 0 _____7 4 ,2 0 7 ,0 0 0
T o t a l  F e b .  1  1 9 1 9 . . . 1 7 1 , 8 5 2 , 0 0 0  
T o t a l  F e b .  2  1 9 1 8 . . .  3 4 , 2 2 1 , 0 0 0

IO R E IG N  D R Y  GOODS.— Tho domand in tho linen 
market continues active and increases as moro buyers roach 
tho city. Somo goods aro boing received from Belfast but 
tno shipments aro negligible compared to requirements and 
many buyers are compelled to tako mercerized or cotton 
goods as substitutes. During January largo quantities of tho

1 7 , 2 7 7 , 0 0 0  1 9 ,2 0 0 ,0 0 0  4 ,8 5 6 ,0 0 0  
3 '5 2 0 ,0 0 0  1 7 ,5 9 8 , 0 0 0  1 8 ,7 8 8 ,0 0 0  4 ,8 4 2 ,0 0 0
5 . 6 9 9 . 0 0 0  3 5 ,4 5 7 ,0 0 0  2 0 , 7 6 7 , 0 0 0  9 , 9 5 7 ,0 0 0  i f - ,  ,  . ----------- ---------------------o  --------------------j u * u >  vxivj
4 .6 3 9 .0 0 0  2 2 ,812,000  1 , 6 9 5 . 0 0 0  4 , 1 9 6 ,0 0 0  English aircraft linen wero offored for salo and quickly taken.

I It is reported that ono store in this city disposed of two million
yards in ono day. High prices rulo generally in tho market 
and the consumor will in all probability havo to pay moro for 
goos later in tho year than prevailed at tho white sales last 
month. These high prices aro not, however, turning as

THE DRY GOODS TRADE
New York, Friday Night, Feb. 6 1920.

Thpro Tno • . . \ ' | Bmch of the production abroad to union fabrics as miuht
7 . b a Biuch quieter tone m tho dry goods bo imagined. Thoro is still a plentiful domand for linon 

markets durmg_the_first week of February^ and. coming as goods and cotton yarns aro also high priced. With tho do
it does after a month of unusual activity “ it has naturally moralized state of foreign oxehango burlaps wero quiot and 
caused some discussion. And yet those who refuse to look lfc .  been difficult to name a market value on goods. Spot 
behind the curtain and see the real underlying cause of hesi- | X fg h ts  a t ^ S H ^ l ^ c e n t s 2 *00 t0 12,25
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T e r m s  o f  S u b s c r ip t i o n — P a y a b le  in  A d v a n c e
For Ono Year...............................................................................................
For Six Months...................-- --..................................................................  ,!(European Subscription (Including postage!............................................. id  ou
E u ro p e a n  S u b s c r ip t io n  s ix  m o n th s  ( in c lu d in g  p o s t a g e ) .................................  7 7 p
Canadian Subscription (Including postage)............................................ $11

NOTICE.—On account of the fluctuations in tho rates of exchange, 
remittances for European subscriptions and advertisements must bo mado 
In New York funds.

S u b s c r i p t i o n  i n c l u d e s  f o l l o w i n g  S u p p l e m e n t s —
RANK AND QUOTATION (monthly) I RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY Earnings (monthly) ELECTRIC railway (semi-annually)
State a n d  city (semi-annually) | B a n k e r s ’  C o n v e n t io n  (yearly)

T e r m s  o f  A d v e r t i s in g — P e r  I n c h  S p a c e
Transient matter per inch spaco (14 agato lines)...................................  $4 20

Discount on contract matter—
1 2  consecutive insertions 1 0 % discount; 26 consecutive insertions 
15% discount; 52 consecutivo insertions 20% discount.

Business Cards, twclvo months (52 times) per inch.............................. 175 00
Chicago O f f ic e —39 South La Sallo Street, Telopliono Majestic7396.
London Office—Edwards & Smith, 1 Drapers’ Gardens, E. C.

A V I L I i l A M  I * .  D A N A  C O M P A N Y ,  P u b l is h e r s ,
F ro n t , F in e  and  D opo ystcr S ts ., N o w  Y o r k .

j i l a t e  a n d  ^ k p a u t m c n t
MUNICIPAL BOND SALES IN JANUARY.

Tho amount of long-term municipal bonds disposed of in 
tho United States during tho month of January exceeded 
any other total for that month since 1914. Tho aggregate 
for January, according to our records, was $77,274,901 com
pared with $24,335,143 in the same month last year, $23,
078,058 in 1918 and $55,027,000 tho average monthly sales 
last year.

Tho largost undertaking in tho way of municipal financing 
in January was tho salo by tho city of Chicago, III., of $14,
247,000 4 %  bonds representing 9 separate issues, consisting 
of judgment funding and street improvement bonds. $11,
900,000 of thoso bonds wore purchased by a syndicate com
posed of W m . R . Compton & C o., Brown Bros. & Co., 
R . L. Day & C o., Equitablo Trust C o., Merrill, Oldham & 
C o., Kissel, Kinnicutt & C o., Stacy & Braun, Romick, 
Hodges & Co., Redmond & C o., Northern Trust Co. and 
Bankers Trust Co. at 93.73, and $2,347,000 judgment fund
ing bonds woro bought by R . M . Grant & Co. Other im
portant issues disposod of in January were: Minnesota,
$7,500,000 Soldiers’ Bonus Certificates of Indebtedness 5s 
at 100.18; South Dakota, $5,000,000 5s; Allegheny County, 
Pa., $4,800,000 4j^s at 101.406; Fresno County, Calif., 
$3,800,000 5s at 101.28; Philadelphia, Pa., $3,000,000 4 ^ s  
at 100.29; Connecticut, $2,500,000 4s at 95.31; Buffalo, 
N . Y . (12 issues), $1,943,000 4 Ms at 100.076; Port of Ta
coma, W ash., $1,500,000 5s at 96.77, and Cincinnati, O ., 
$1,250,000 5s at 100.941.

Tho abovo salos relate only to permanent long-term obli
gations. As far as temporary securities aro concerned, there 
wero negotiated during tho month of January loans of this 
character amounting to $49,830,000, including-$45,190,000  
revenue bonds and bills, corporate stock notes, and tax notes 
of Now York City.

Canadian bonds and debentures floated last month aggre
gated $14,997,282 including $3,000,000 by the Province of 
Ontario and $2,450,000 by tho Province of British Columbia.

Bolow wo furnish a comparison of all tho various forms of 
obligations sold in January during tho last fivo years:

1920. 1919. 1918. 1917. 1916
J a n u a ry— S S S S S

Permanent loans (U. 8 .) .. 77,274,901 24,335,143 23,078,658 40,007,83U50,176.090 
♦Temporaryloans(U.S.).49,830.000 43,086,000 30,477,976 52,454.422 34,240,405 
Canadian loans (perm’t ) ..14,997,2«2 0,872,307 0,368,257 0,352,031 4,932.900
Bonds of U. S. possessions None None 300,000 Mono None

Total..........................142,102,183 74,893,510 00,223,891 98,814,904 89,349,530
♦ Includes temporary securities Issued by New York City: $45,190,000 In Jan. 

1920, $32,730,000 In Jan. 1919, $22,700,000 In Jan. 1918, $41,750,000 In Jan. 1917, 
and $27,880,034 In Jan. 1910. x  Includes $25,000,000 bonds of New York State.

Tho number of municipalities omitting permanent bonds 
and tho number of soparato issuos mado during January 1920 
woro 276 and 358, respectively. This contrasts with 175 
and 216 for January 1919.

For comparative purposes wo add tho following table 
showing tho aggregates of long-term bonds for January for 
a sorios of years:

1910................$10,319,478
191)9 ...............  29,318,403
1908 ...............  10,942,968
1907 ...............  10,100,140
1900 ...............  8,307,582
1905 ...............  8,430,253
1904 ...............  23,843,801
1903...............  15,041,796
1902 ...............  10,915,845
1901 _  9,240,804

In tho following table wo give a list of January 1920 loans 
to the amount of $77,274,901, issued by 276 municipali
ties. In tho case of oach loan reference is mado to the page 
in tho “ Chronicle” whore the account of the sale is given.

JANUARY BOND SALES.
P a g e. N a m e .
"384—Akron, Ohio___________
278--A iam o Sch. D ist., C alif—

1920 ................$77,274,901
1919 ...............  24,335,143
1918 ...............  23,078,058
1917 ...............  40,007,851
1910 ............... *50,170,099
1015 ...............  34,303,088
1914________ 084,003,094
1013 ...............  30,414,439
1012 ...............  25,205,740
1011................178,510,275

1900 ................$20,374,320
1899 ...............  0,075,957
1898 ...............  8,147,893
1897 ...............  10,405,770
1896 ...............  6,507,721
1895 ...............  10,332,101
1894 ...............  7,072,207
1893 ...............  5,438,577
1892 ...............  6.352,000

* Including $25,000,000 bonds of N. Y. State, a Including $51,000,000 bonds of 
N. Y. Stato. x  Including $00,000,000 corporate stock of New York City.

579—Beaurgard Parish, La.

R a t e . M a t u r i t y . A m o u n t . P r i c e •
- -  5 1920-1921 50,000 100
— R M 1924-1939 16,000 101.443
— A M  

.  R M
1920-1949 4,800,000

150.000
580.000

101.406
>... 5 100.049
- .  6 1921-1929 9,000

5 30,000 100
. . .  6 5,000 100.52
— 6 d 1930-1940 75,000 1/100.03
. . .  5 1943-1952 574.000 If.4.641
.). 5 500,000 t/89
. . .  R M 1921-1939 92,000)

102.139. . .  R M 1939 10.000)
. . .  R M 1921-1930 6.000J

100.266. . .  5 150,000
90.000
30.000 
1 1 ,1 2 0

350.000
100.003
1 0 0

1 0 0

385--Belmond, Iowa__________________ _________184-.Benton County. Iowa (2 Issues) 5 1921-1925
579-.Binghamton, N. Y --------------------- --------------
3 8 5 --Bollinger County, M o------------  5 1923-1940 .
579--Boston, Mass_________________ A M  --------------- 187,500
579 ..Boulder Co. S. D. No. 29, Colo R M  --------------  15.000
18 4 -Braintree. Mass.........- ................A M  1920-1935 16,500 100.02
184—Braintree, Mass------------ - - - - -  4 ^  1920-1929 ,J5*QQQ*
57 9 —Brentford Sch. Dist., So. Dak- --------------  10 0,000 ---------
278--Bridgeport, Conn____________  5 1920-1924 568,000
385..Bristol, Va 5 M  ......... ........ 1 0 0 ,0 0 0
3 8 5 —Brooks County, Ga__________ 5
580—Brookvillo, Ohio-----------------------R M
385--Buona Vista County. Iowa------5
385.-Buffalo, N. Y. (12 issuos)------A M
484--Butte County, Calif-------------- 5
3 8 5 —Caloxico, Calif-----------------------6
385--Calexico, Calif_______________6
385.-Caloxico, Calif_______________6
385--Calexico, Calif---------------------- 6
2 7 8 - -Caloxico Sch. Dist., Calif------- 6
3 8 5 —Cameron Co. Water Impt.

Dist. No. 1, Tex...................6
184.-Cambria County, Pa---------------- A M
184—Canton, Ohio________________ 5
484—Carbon Co. S. D. No. 1, M ont. R M  --------------
58 0 —Casper Paving Dist No. 6, Wyo 6 --------------  56,245

1921- 1930
1939 ^

1925-1944
1922- 1947 
1922-1953 
1922-1937
1922- 1953
1923- 1932

1920-1942
1920-1943

125.000 
1 0 ,1 1 0  
28,000

943.000
500.000

2 0 ,0 0 0
57.000
1 1 .0 0 0  
30,000, 
2 0 , 0 0 0

659,500
500,000
750,000

12,500
16,375

1,800

1928-1934 
1945

45.000
2 0 . 0 0 0
40.000

1 2 0 ,0 0 0
60.000 

3,500
25,000

680—Casper Paving Dist. No.7,Wyo 6 
278--Center Hill Cons. S. D., Miss. 6
385-  -Center Joint Consol. Sell. Dist.

No. 26, Colo____________ . . .  5
484—Chagrin Falls Sch. Dist., Ohio. 5
580—Choney, Kans________________5
385.-Cherokee County, Iowa-------------
484—Cherokee Sch. Dist., Okla----------
484—Chesterhiil, Ohio_________ ____6
278- -Cheviot, Ohio.............5 - -  --- . .
2 7 8 . -Cheyenne Co. H. S. D., Colo. R M  -------------- _
184—Chicago, 111................................. 4 °  n n n
184—Chicago, 111__________________ 4
184--Chicago, 111__________________ 4
184—Chicago, III__________________ 4
184—Chicago, 111__________________ 4
184—Chicago, III__________________ A
184—Chicago, 111__________________ 4
184—Chicago, 111__________________ 4
184.-Chicago, III....................... — — 4
278.-Chicago Northwest I’ k. D ., Ill 5
484—Cincinnati, Ohio______________5
184—Cincinnati, Ohio______________5
184—Cincinnati, Ohio______________5
386- . Cincinnati Sch. Dist., Ohio—  5 ----------------
484--Claremont Sch. Dist., Calif----5 --------------
278.-Clark County, Wls___________ 5 --------------
386--Clear Lake, Iowa____________ __ ________ _
484.-Clinton, N. Y ________________  5 1921-1924
484.-Cleveland Hts. Vill. S.D., Ohio 5 1922-1953
386—Clovis Sch. Dist., N. M ex____R M  dl940-1950
184— Columbus County, No. C aro.. R M  1940
386--Connecticut (State o f)________ 4 1936
279— Corpus Christi, Tex_____  6 1921-1930
185— Coshocton, Ohio________ R M
185—Coshocton, Ohio______________5 M
185—Coshocton, Ohio______________5 M
580 - - Crawford County, Iowa--------- ---
386—Crook County, Ore.- — - — - - -  —
580—Crooksville Village S. D ., Ohio 6 185 . . .

101.58
100.80
100.445
102.232
1(0.076
100.82
104.047

103.51

101.05
100.579
1 0 0

101.44
1 0 0
100.005

1 0 0

______  2,347,000
1921-1929 3,750,000
1921- 1939 1,150,000
1922- 1939 2,000,000
1922-1939 1,000,000 
1922-1939 1,000,000 
1922-1939 1,000,000 
1922-1939 1,000,000 
1922-1939 1,000,000 
1929-1939 100,000

dl942-1967 1,250,000 
dl942-1967 600,000
dl939-1959

1920-1927
1920-1929
1920-1925

1922-1927

178,500
50.000
15.000

1 0 0 ,0 0 0
55.000 

2,696
300.000
1 0 0 .0 0 0
50.000 

2,500,000
75.000 - - 
18,500 - - 
17,200 - - 
6,000 —-

250.000 i/100
2 2 0 .0 0 0
28,000

1 0 0 .0 2

93.73

101.037
100.941
102.899
102.48a

.-Cupertino Sch. Dist., Ohio------5 --------------  ?5 ’«nn

100.266

1 0 0
1 0 0
101.13
102.274

95.31

100.82

279—Dclford Sch. Dist., N. J--------- 5
386--Dennison, Ohio______________R M 1921-1927

1 2 ,0 0 0
8 ,0 0 0

386.-Detroit, Mich. ............. j .  1 0 0 .0 0 0
580--Dickinson County, Kans------- — -------------- 225,000
380—Door County, Wis----------------- 5 1920-1929 olJlOO
680—Downey Sch. Dist., Calif--------R M  1921-1932 6.*929*
386.-East Baton Rougo Parish, La. 5 1920-1949 12o,000
185.-East Grand Rapids, Mich____ 5 1935 _ 20,000
279--East Orange, N. J.
386.-East View, Ohio______________6
581 —East Youngstown, Ohio (9 iss.) R M  
185.-East Youngstown Village Sch.

Dist., Ohio.....................5 M
185—Edgowood Gram. S. D ., Calif. 6
386-.Elmira, N. Y ________________ 5
386—Elyria, Ohio....................... ........5

4 M  .................  255,000
1934

1921-1945
1921-1945
1930-1958

279--Fallon County, M ont________ r>M  dl930-1940
386—Farrell Sch. Dist., Pa. (2 tss.)_ 5 
279--Florence Twp. S. D ., Ohio—  5 M
279.-Fort Edward, N. Y __________ 5
279--Fremont, Mich_______________5
18a.-Fresno County, Calif_________ 5
185—Fulton County, Ohio_________ 5
185—Fulton County. Ohio_________ 5
58 1--Garfield Co. S. D. No. 1, Colo. 5
386.-Garner. Iowa________________ __ _________
279—GettysburgInd. S. D ., So.Dak. R M
581 —Girard, Ohio_________________ R M  1921-1930
5 8 1 —Gould Special Drain. D . 1, Fla 6 1920-1939
386—Grafton, N eb_________ ______ 5 M  dl930-1940

1921-1949
1920- 1933
1921- 1924
1925-1936 _ . . _
1930-1959 3,800,000

2 0 , 0 0 0
20,675
50.000
13.000
50.000 

500,000
275.000
150.000

14.000
16.000 
60,000

1 0 0
100.51
101.05

1 0 0
1 0 0 .2 2
101.833
1 0 0
103.55
1 0 0

1921-1925
1920-1924

103,0001 100 
8.150f

73.000 
68,500

1 0 0 ,0 0 0
32.000
52.000
1 2 .0 0 0

1 0 0

101.693
103.623
101.25
1 0 0 .0 2
101.50
100.862
101.125
1 0 0
102.75
101.28

99.25
100.035
100.171
95

1 0 0.1 8 0 — A tr a ito n , a c u -------------------------- ---------up? j. i f ? ’XXn581--Grand Junction, Colo.(2 iss.). 6  - - - - - - - - -  46,000
185_Grand Rapids, Mich_________ A M  1920-1924 §9*9251 inncxtR185--Grand Rapids, Mich_________ A M  100.253
185—Grand Rapids, Mich_________ A M  1920-1924 12*9921
387--Grand Valley, Colo..................5    rn’ono n7wffti2485—Grantvillo, Ga. (2 issues)----- 6    50,000 fl0 b  b l"581-  -Grays Harbor County, Wash— —   650,000 100.461
387_Grays Harbor Co. S. D. No.

1 0 2 , Wash...............................R M  .................... 6.000
279—Great Falls, Mont.....................R M  ...................  225'2,92279—Greene County, N. Y ----------- 5 - - - - - - - - -  9 ,5 0 0
485_Greensburg, Ind______________  5 1921-1940 0?9*299
485 Grundy County, Tenn------- :— R M  orR’nno387--Guilford County, No Caro------ 5 1923-1947 250,000
185.-Hamilton, Ohio--------------------- 5 1924-1933 .>0,000
J85—Harrison School District, N. J . A M  1921-1955 210,000
279—Hartford, C onn.........................A , 1948 200.000
279.-Hartford, C onn______________A M  1928-1929
485 Highland County, Ohio______  5 1920-1924
582— Hill County, M ont______ R M  dl935-1910
279_.Hillsborough. Calif__________ 5 --------------
485..Hinds County, Miss_________ R M  ----------------
387—Hot Springs Co. S. D. No. 10, „

W yo.........................................6  .................

150.000 
7,500

150.000
15.000
75.000

2 ,0 0 0

1 0 0
101.533
103.14
100.475
1 0 2
100.160
100.09
1 0 0 .2 0
93.16

1 0 1

1 0 1
100 552
1 0 2
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M a tu r ity .

1923-1952 75.000 100

1939

90.000
12.500 
30,902
25.000
2.500

1921-1950 15.000 100

P a g e . N a m e . R a le .
5 8 2 .. 1.aho (State o f)________  5
5 8 2 .. Hubbard County, Minn______s u
279..  Hubbard School Dist., Ohio 5  
387.-Hugh.son Union High S. D.Calif_______________ _ ’ 5
§§2 - - F umRhrcy>Neb-----------: : : : : :3 8 7 .. 1.on County, Wise. 5  2
279__Ironton S. D., Ohio____ 5
485.-Isanti County Ind. S. D. No! Y

M inn_____________  _ 5  ir
280. . Jackson Co. Super Dist". No’  2

Miss_______________ ’ g
2 8 0 .. Jackson Co. Super Dist. No. 3’

485-Jerom e County. I d a . . . . I I " :  .  J94J 4 innnn
280..  Jersey Special S. D., Ohio____ 5 1921-1928
2 8 0 .. .Johnstown Sch. Dist., Pa________ 4)4
185.-Joplin Special Rd. Dist., M o .. 5)4 1921-1935
485._Julesburg, C o lo_______  5 ) 4  (fl920-lQ3ri
2§7_.Kansas City, Kans.................I 4 ) f  '
280 ..  Kirkwood, M o_ 5
387.. Kit Carson Co. Sch. Dis't".

No. 19, Colo--------------------- 5)/» ic  0 0 0nm  f!n„ ntv Tr.,1 A t i  --------------- 15 760
11,665

425.000 
60,000 
45,000

2 0 0 .0 0 0

A m o u n t .  P r i c e .  
500,000 ylOO.OOS 

2 0 ,0 0 0

101.139
1 0 0
101.80
1 0 0

3 8 7 .. Knox Cnunty, Ind....   4 ) 4
387. -Kosciusko County, Ind................. d u
3 8 / . .Lafayette, La___________
£§R '-£ako School District, N ov.._ ‘  6 280.-Lamar, Colo_____________  5 1 4
388. -Lamar, Colo________ ___________ " 5 1 4
125.. Lancaster Co. Pa vine '  District

No. 19. Neb______ . . .  5 1 4
486.-La Plata Co. Consol S. D.
4 0 0  ,  No. 26. C olo ........................
o§o--P?J'anii,!° o .  8 . D. No. 1 , W yo. 53 8 8 .. Liberty, N. V _______  _ 434-
§8 8 ._Ljma City Sch. Dist., O hio.I. 514
f§ § —f  nco n County, Wise...............5 ___  54 0 0 0 13§8--CIncoln County, Wise___  .5 '  , no i t
6 8 2 .. Lincoln Sch. Dist., Calif_____ 5 1 4  ............ . 75.000) 100.17T.ln /looif OM. f _ i  I ~ . , '4

1921-1950

410.000 
5.250

250.000
500.000
40.000
25.000
30.000

1 0 0
100.280
1 0 0
101.71
102.543

M a tu r ity .

1925-1939
1929-1939

19,900
35.000
75.000
15.000
35.000
30.000
6 .0 0 0

15,000

101.47

1 0 0
1 0 0

1 0 0

1920-1929 86,000 ylOl.OOS

d l  934-1944
1921- 1930
1922- 1928

40,500
90.000
1 0 .0 0 0

140.000
100.277 
1 0 0  
101.025

P a g e. N a m e . R ate.
1§7--Selma Sch. Dist.. Calif............... 5

_6_ ^ 1 0 2 3

«I90_.Sidney, N. V_________________  5  loYf-lfifiO
390..  511ver Palm Special Tax Sch'. “

Dist. No. 7, F la ..... .  ft
4 8 8 .. 51mpson Countv, Miss "
18 7 .. 510ux County, No. D a le ...II" 5 ) 4  
584--S°Corro Co. S, D. 15, N. M ox. 6

N- M“ - % ................  Vm
f c iS S S  a kSySgffiSj;i>K:.5 1MWH6 6'oob;oo°

.................  2 0 0 ,0 0 0584. .  50uth San Francisco, Calif 5
488..  50uthwick, Mass____  4 1 4
5 8 4 .. 5teamboat Springs, Colo. 6
2 8 1 .. 5tow Twp. Centralized s". d T

Ohio________________  5 1 4
390..  5pencer County, Ind
187.-Struthers, Ohio___  . " " r >14187.-Struthers, Ohio _
390--Springer Sch. Dist., N. M ox"" 6

A m o u n t .  P r ic e  
115,000 101.11

1 0 0

1921-1945
1921-1945

f/1930-1950
1920-1934

3 8 8 ..Lindsay Sch. D ist.foida 6 ^  f o g n "  ^o’RRR 1 0 3 -5 3 8  | _ 2040, Calif—. Z'ZZZZZ_TJTL. 1 . '  6  non non
4 ^ : : » o n Co» : . ^ ! : .........---------------------- .........I S
i s o - ' L ^ f ^ , ™ - La------------ § ' : - iiQ ’.ogo .........—  M  1 9 2 0 - 1 9 3 9  1 7 0 :0 0 0

187,-SuKar Crook Sch. Twp. ‘ 5
390--Summers County, w Va
« s ::l i lS S ! o o K :  g . T ” >: : : : :  L

I02:' : .....
282- Tenipletoii School Dist., Calif.' (i .................
4 8 8 .. Terrell. Tex__________  r. ~  9Ah ,
584..  Thermopolis I’av. D. 2 , W yo" 6
390.. T iff in Twp. Rural S. D., Ohio 5 
282. .Tracy School District, Calif 5 ) 4
3 9 0 .. Tranquillity Irrig. Dist., Calif. 514
3 9 0 .. Turlock School Dist., C alif.. 5
187..  Van Wert County, Ohio.. 5
585..  Victoria Island Rec. Dist No.

1921- 1959
1922- 1910 
1920-1957
1920-1929

50.000 
129,000

6 .0 0 0
64.000

1 0 0 ,0 0 0  
15,233 
2 1 .C0 0 1  
26,150/
55.000 
9,300 £/100

21,700 . . .
75.000 ylOO
38.000 1 0 0  

880,000
0 0 0  
0 0 0

2 0 0 ,0 0 0
55.000
75.000 
34,500

260,000
89.000 
26,183

1 0 0 .2 0

101.373
100.50
100.176

1 0 0
1 0 0
100.516

102.042
100.543

102.496
1 0 0
10C
102.427

1 0 0

100.116
104.066
95.57

101.034
100.038

1 0 0

2 8 0 .. Lorain. Ohio......................................................... u
48 6 .. Louisville, Ohio_ 5 u
4 8 6 .. Louisville, O h io ........... 5 1 4
582..  Lowell, Mass. (2 issues). 4 y ,  
582.-Lower Cypress Creek Drain.

Dist. No. 12. Tenn............. 6
582- Lucas County. Iowa.................5
486--Lufkin. Tex-_  ̂1 ̂
4S6-.Lurkin,Tex___.
486..  McIntosh, So. Dak _ 5
280..  McKinley Co. S. D. 9, N Mex 6

2ofl--H df!!son ( ’°  ’ No. Caro.(7 iss.). 64 8 6 .. Madison Co. S. I). No. 2, Neb 5
486.-Manitowoc, Wisp_____________g
486-Maciuoketa. Iow a _____ .ZZZZZ 5
488.-Marion County, Iowa__
3 8 8 .. Marshfield, Ore______ ft~
582. .  Martin County. Ind_____ 4 1 4
§8 8 . -Maxwell. Iowa_______
§ § § - -? lercer County, Ohio (3 issues) 5 ’

c ° « ni y s - D - No. 1. Colo 5 38§—M dway School District, Calif. 6
4 8 6 .. Minnesota (State o f) . 5
3 8 8 .. Mobile County, Ala ...5
5 8 2 .. Montana (State o f)...
K Qo-'^ontgo,,,nc‘ry County, Ohio______582.-Montpelier, Ohio___  6
4 8 6 .. Monmouth County, N. J*. 4 y .2 8 0 .. Moorhead, M in n ... .5 '
2 8 0 .. Moorhead, Minn  <5
2 8 0 .. Moorhead, Minn

1922-1951
1922-1956
1921-1945

1934-1940

(11929-1949 
dl 929-1949

1 0 0
1 0 1.......... I i *  f t f f l

asiOflOf,100.77 2S2'‘ Wa,liin,tton r n UoH s ‘  i i l  — ...........  27.100 10065.000 100.007 I 7qk 3d  Colo- 5)4 .................  16,800 . . .
50.000 100

^ ..W ash in g ton  Twp. Con.’ s.D .,Ia . .
M S  | 2 l 2 : : w S { S m ” ,M0“:  ta’uc"1—  f

_5o:?oo : : : : : :  I g .................inn non I veneer, lowa__________  fi
2 5 1 0 0 0  l o o " "  o s§ -‘  •Hi • Wasb 1 5 H

dl 929-1939
1921- 1930 80,000
1922- 1939 65,000
- ............... 50,000
.................................... 23.000
.................................... 15,400

5,000
47.000
85.000
30.000 1920-1930 7,500,000

1923-1925

1920-1919
1920-1924

102.608 
1 0 0

1 0 0 ,0 0 0  ...........
50.000 102.003
1 0 .0 0 0  t/1 0 0
75.000 100.50 
50,400
5,000

50.000 
20,995 
22,900
37.000 
3,282

174.000
45.000

250.000

1 0 0
1 0 0
100.319
10b“62“
1 0 0

101.60

1920-1929 
dl 940-1960

1921-1940
1920-1924
1920-1924
1920-1924

enm i m 91 r I 282--Wibaux County. IVIont fli
500 101.315 390. Wickliffe, Ohio (2  issues . 11." I 5)4

3 5 0  non 188._ Wilkesbarro, Pa............... 5
95 000 l'0"0"""" I88-W in ter School Dist., C a lif-I .. 5

450:000 . . . . . I  2R0.-Wooster Ohio ( 2  issues)...........5H
80 non inn go I —Vakima Coutity, Wash
8 0 .0 0 0  1 0 0 .8 0  5 8 5 -.Y a v a p a lC o .s /D .2 9 ,A^iZ: ; ; . " 6'"

_ | 2 8 2 ..Yellowstone County, M o n t ... 6 K .................
Total bond sales for January 1920 (276 municipal!-

ties, covering 358 separate Issues).......................*$77,274,901
100 I v “  A v®r,al® Ra t 0  ,of maturity. d Subject to call in and after the earl lor 
100.36 XRar an.d ^ a*ure la toe later year. * Not Including 349,830,000 of tom
______ SnbE&ftfil? „reportrd ' and wh|ch do not belong in tho list, x  Taken by. . . .  100.18 sinking fund as an investment, y  And other considerations.

« 3 8 8  t/1.00- . - .  following items, included in our totals for previous
155 onn ihYnr' m°nths, should bo eliminated from the samo. Wo give the 

6 2 ’,0 0 0  1 0 0 .1 2  Pago number of the issue of our paper in which tho roasons 
6 .5 0 0  _____  tor these eliminations may bo found:

12.000 ........... P a ge.

i S : i K S n§ h V  D N' " 1- c '>">-g
486.. New London. Conti 1. 111------- 4 14 1 9  1 9 5 0
~§6 _.New London, Conn__________ 4 1 4  1921-1940
388..  Newton Fails, Ohio_____5  1923-1932
c§q" Now York City, N. Y ______ .  4 3 4  ----- --
5 8 3 ..New York City’, N. Y " ” ” "  41i 1921-1960

1921-1930

2 4  0 0 0  inn-----  2006.. Little River"Coi ItdT Dfs’ti Noi
io o ’oool 1 0 0  0 9  1R1 0 --Mar’t s f i c l d ( N o V . - f i s t i i i I  II200.000/ I 2 3 7 /..North Dakota (Statoof) (Nov.

list) 7 issues.1 0 ,0 0 0  1 0 0

3 8 8 .. North College Ill’ll Vil. S. D .id i 534
280..  Norwich, N. Y _______ r
280..  Norwich, N. Y __ ZZZZZZ 5

OKO nnn ---- I < ‘ssues________________ _
2 5 0 :0 0 0  ---------I 9 7 - .Springfield, Ohio (December list)

>5 1921-1935 150,000
5 1921 40,000 100.39

A m o u n t•
........... $2 1 0 ,0 0 0

225,000
6,600

20,950
50,000

1 8 6 11 n  orfoik "counly ,*MasV" 1 1 1 1 1 W  iso.’ooo " " "  W e  h a v e  a lso  learned  o f  th e fo ilow in gaddtV ton aT  sales fo r
oo„ „  -  -- -*•-----  0  4(1 nnn inn an 1 p re v io u s  m on th s :

Pa8t - a .• „  W a r n s . Rate. M aturity .483 ..Acadia Parish, La___________ f, ___________
1921-1960
1926-1933
1921-1940

40.000 |/101.625 
3,896) 101.13

AGT ------------------------  16,5001 I rau-ncuum  i .m.Mi, ija___________ ft
l 8 fi"R unrn,aI^ m Vash------------------- r>^ __________  2 0 W  679.. Adelaide Sch. 6 ist., No. Dak. 4

§ »  i?25-1949 50.000 140.312 | -Belmont, Ohio (Sept.)------------ 6
1930-1932388_.°ceola School "District","Ohio"’  6

2 8 0 .. 0.eechobee, Fla 6
389..  0.lahoma School Dist., Okla"’
48/ ..O ld  Forge School Dist., Pa 5
Rg^.-Oid Washington, Ohio (2 iss.). 5 H  1921-1936 
3§§” S ran?,cburB’ So- Car. (4 issues) 5 dl9l0-19604 8 7 .. 0.well Twp., O h io . . . . __ 5  1920-1928487..  0.hkosh Irrig. Dist., Neb 6 
487-Ossining Un. Free S. D. l.N .Y i 4 .8 O 1921-l"946
4 8 7 .. 0.aukee County, W ise.. . 1921-1925
281..  Palm Reach C o .  Special Tax"
aso „  Sch. Dist. No. l .F l u . . .........60 8 9 .. Palmerton, Pa_______  .5
3 8 9 .. Palmertnn, i’a_______ _ 4 1 4
2 8 1 .. ParrnoTwp. Sch. Dist., O h io "  5)4
3 8 9 .. Paulding County, Ohio.................. .................... 5 ^
583. .  Pawnee Sch. Dist., Okla.
i iR --5 e!t am Frco D. 1, N. Y. 5" i£ 2 --i .e,ha,n Un. Free S .D . 1 ,N .Y . 54 8 7 .. Penns Grove, N. J ____  5
^ -.P M la d r tn h fe .P a .......................4 H583. .  Pickens, So. Caro______ 5 1 4
3 8 9 .. Pike Co. Rd. Dist. No. 4. Miss

1922-1931
1924- 1934

"l925-1949
1925- 1952 

1925 
1970

dl940-1960

125.000
494.000

2 0 ,0 0 0
6 ,1 0 0

2 0 0 .0 0 0
17.200
15.000
60.000

125.000 
1 2 ,0 0 0  
60,000

225.000 
26,000

104.166
100.80
100.637 
100 
100 
100 
100 
100.21

104.24 
1 0 0  
1 0 0  
100.233 
100.038

1939
1920-1929
1920-1939

1938
1946

Amount. P r ic e  
400,000 100

5,100
2 0 ,0 0 0
35.000 
6,500

19.000

484-_Hickneli, Ind. (Oct.)___ ZZZZZ
4 8 4 .. Rurko, No. Caro____ fl
484..  ColoradoSprings, Colo."(April) 4 
580-.East Cleveland, Ohio (April)

3 issues____________________ 5
580.-East Cleveland, Ohio (Ocf.)

4 issues...................................5
485.-Ellis Co. Levee Impt. Dist. No.„ „ „  2, Tex. (Sept.) 6

50.000 . fgl-.E m erick S. D., No. Dak...........4
1 681-.Rphrata, P a .. ................ _ 4 1 4

681 ..Garfield Heights, Ohio (Nov.)
( 8  issues)............... 5 1 4

5§2--H awklns County, Tenn. (Nov.) 5 582--Homer, Neb (5
auu.ooo i 5§?—Homer^ N o b . : : : : : : : : : : : : : : :  o

75.000 ........... 485.-Iosco County, Mich. (Sept.).. 5)4
100,0001 103.67 4 R K " ^ t « ° R s ^ Î h J :A9vr,il.) -----------5  • « « -> » » )  ow.o uu
108,000/ r,s9 ''Trol^RR C?t.IR , ^ 2 Io(N ov-) 0     1 2 ,0 0 054.000 ______  582..K a amazoo, Mich. (M ay).....................................  175,000

3,000.000 100.29 K§o"T^Jm2?S:0 0 ,« [wl1- (May>-.....................................  110.00055,600 ______  582-.Lexington, Nob______________6       —

1 0 0  
101
101.428
100.384
1 0 0

1921-1949
1939
1950

1942-1943
(11928-1938
(11923-1928

1921- 1929
1922- 1938

31,300 100 
34,080 100

484,000
7,200

2 0 ,0 0 0

220,637
50.000 
3,400 
7,600

64.000 
59,500

1 0 0
1 0 0

97

2 8 1 . . Plainvrew7Neb::V.Vr:.‘,. ,.r .™  5 ")4  .................  ^ R ’nnn
KQo""Kom,ora ^ olinty. M ont______ 6 1 *  150 000
683..  Pomona City High S. D.. Calif 6 ) 4
389.. Portland, Ind_____________ 5
R §?--£orfc of Tacoma, W ash.............. 5281 ..Posey County, Ind...................4)4
389..  Prague, Neb................ R

—Pulaski County, M o................... 5
KAQ--^aft Swamn Twp., No. C aro.. 5)4583..  Ravenna, Ohio................... gu f
583..  Ravenna, Ohio...........  5 ) 4
o§J - - £ ? vo111 County, M ont.............5 ) 4
28 ..Richland County, Ohio________ 6

60,000
................. 1 2 0 ,0 0 0
1931-1955 1,500,000 

19,000
1925-1940
f926-l~939~
1925-1929
1921-1926

100.627
99.02

100.316
104.253
100.99
100.29
96.77

3 8 9 .. R °ck Co. Ind. S. D. 2, M inn.. 5 1926-1935 
K o i '-5 oosevo,U £ ° -  R- D - 9 t M on t.. 6  (11934-19396 8 4 .. Roosovclt Co. S. D. 45, M ont. 6  (11929-19392 8 1 .. Roselle Sch. Dist., N. J_5
3 8 9 .. Roseville, Ohio_________ 5 ) 4  "Y obb """
x a 5 "a a' ‘b.0  C °-R (l. Dist. 4, Arlc____5 ) 4  1921-1940
684—San Juan County. Utah...........
4 8 8 .. 5anta Rosa Co. Special Road & ...............
0 0 1  o Bridge Dist. No. 3, Fla.........2 8 1 .. 5aranac Lake, N. Y
488..  5aratoga County, N. Y . . "18 7 .. 5chenectady, N. Y   4 ) 4
3 8 9 .. 5edgwick, Colo_____ 6

1925-1940
1921-1940

1 2 ,0 0 0 1 0 0
250,000 1 0 0

2 0 ,0 0 0 1 0 0
23,000 101.917
14,000 100.65

1 0 0 ,0 0 0 105.22
63,284 100.165
1 1 ,0 0 0 100.86370,000

132,000
25,000 io 'f  i ( "
50.000 1 0 1 .1 0
60,000
3,000 1 0 0 .1 050,000 1 0 1

50,000
160,000
13,500 100.35390,000 102.819

380,000 1 0 0
60.000

486— Longport, N. J ...............
486..  Lorain, Ohio (Oct.j 111II11111 5 "
5§H--McIl?tash 8ch- Dtafc.. No. Dak. 44«6..Manhattan Beach, Calif...........5)4
582.-Mansfield, Ohio_____ 5 ) 4
^ - - ^ arf)0° Cist., No."Dak 45 8 2 .. Marion County, Ohio (N ov .).. 5
68 2 .. Nelson Drain. Dist., No. Dak 4
280—Norman, Okla_____________  5 ) 4
5 8 3 .. North Dakota (Statoof) (Nov.)

(7 Issues)______ 4  . ..
683.-N °rthp a k°ta (StJxtooO (Oiss.) 4  ZZZZZZZZZ le ’.lOO487..  0 .ensboro, K y..........  r. (11921-1929
4 8 7 .. Pueblo, Coio. (Mavl " ft io.'«l
4 8 7 -  Pueblo, Colo (July) 2  ls„u cs)Z Z  6  1939

d l 920-1939
""1928 "  

1939
1921-1950
1921-1930

1920
1925
1934

60.000
36.000 102,706
75.000
30.000

6 ,0 0 0
22,163

6,500
18.000 

125,000
19,850
28,500
99,000

181,000

1 0 0 .2 2
1 0 0 .0 0 2
101.379
1 0 0 .1 0
1 0 0 .1 0

1 0 0 " "
1 0 0
1 0 0
1 0 0
100.681
1 0 0
1 0 0
1 0 0
101.108
1 0 0
1 0 0
1 0 0
1 0 0
1 0 0
97.60

101
100.354 8 8 ..Springfield, Mass. (April)____I 4)4 1919-1938 500,000 I

All tlio above sales (except as indicated) aro for December. 
_hoso additional December issues will mako tho total salos 
(not including temporary loans) for that month SGI,159,028.

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
JANUARY.

. . .  . , „  N a m e. R ate.
585—Assinlbola It. M. Man. (4 Iss.) 5 M a tu r ity . A m o u n t.

161,607
4 8 Q1 'nHdffoRnri11 r?!?ia E v i n c e  of) 5 ZZZZZZZZZ$2.4 5 0 .0 0 0489—Brldgcburg, Ont.........................6
390.-Brock Twp., Ont.......................6)4 60,000

2,600

P r ic e .
94.30
9 7 .8 1
98.18

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Feb. 7 1920.] THE CHRONICLE 579
P a g e . f^am c. R ate.
489__ Cobourg, Ont_________________54$
391__ Dunnville, Ont______________ 6
391__East Flamboro Twp., Ont------ 6
391__Enibro, Ont_________________ 6
391__Etobricoke Twp.. Ont------ ----- 6
4 8 9 .. Flaxcombe, Sask_____________
489..  Hamilton, Ont_____________ - 
283- . Lakeview R . M ., Man________
391 _.La Tuque, Quo_______________0
489--Manitoba (Provinceof)_______6
489._Manton, Alta.________________ 64$
28 3-.Ontario (Province o f)_________ 514
391-.Pertii, Ont___________________ f>
391..  5.skatchewan (Provlncoof)_6
489--Saskatoon Sch. Dist., Sask____(5
489-_Sasman Rural Munlcp., Sask.. 75^
585--Stratford, Ont_________________
391-.Toronto, Ont________________44$
391 ..Verdun, Que_________________54$
489-.Wapella; Sask________________ - .
391_'Wentworth County, Ont______ 54$
489--Wilcox, Sask....................................

M a tu r ity .  

1949 * ~

1943
1930

1925
1950

1953

2

3
3

2

A m o u n t .
5.000

12.500
29,568

7,500
50.000

1 .0 0 0  
607,173

11.500
50.000 

,498,000
6 ,0 0 0

,0 0 0 ,0 0 0
18,700

,500,000
2 1 0 ,0 0 0

12.500
50.000 

,0 0 0 ,0 0 0  
225,000

8 ,0 0 0
23,734
7,000

P ric e .

99.08
103.44
101.172

1 0 0

1 0 0
90.41

102.03

80.687
94.298

Total amount of debentures sold in Canada during
January 1§20_______________________ _________ $14,997,282

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS.
P a g e. N a m e. R ate.

489-.Saskatchewan Sth. Dist.,
Sask. (12 Issues)___________ -

M a tu r ity . A m o u n t.  P r ic e .  

................. 34,750 ...........
All tlio abovo sales of debentures (exeopt as indicated) took 

plaeo in December. Those additional December sales make 
tho total sales of debentures for that money §12,346,943.

$300 1925 to 1928, inclusive; and $400 1929. Certified check for 4% of 
amount of bonds bid for, payable to tho Village) Treasurer, required.

BEAUMONT, Jefferson C ounty, Tex.— BONDS V O T E D .— By a vote 
of 831 to 148 the question of issuing $ 1 ,0 0 0 ,0 0 0  drainage bonds carried, 
it is stated, at an election Jan. 10.

BEAUREGARD PARISH (P. O. De Ridder), La.—B O N D  S A L E .—  
On Jan. 31 the following 5% bonds— V. 110, p. 385— were sold at auction 
to Caldwell & Co. at 89 and accrued int. to Jan. 1 1920, and 2% on dally 
balances of construction fund;

$150,000 Road district No. 2 bonds.
150.000 Road district No. 3 bonds.
100.000 Road district No. 4 bonds.
100.000 Road district No. 6  bonds. ,

Denom. $500. Date Sept 1 1919. Int. annually. Due yearly on M ay 1
BEVERLY W ashington County O hio.— BOND O F F E R IN G .—  

James P. Shoop, Village Clerk, will recolvo bids until 12 m. Fob.̂ 27 for the 
followdng 5% road-improvement bonds, aggregating $6,777 77:
$4,377 77 Boverly-Mariotta Road bonds. Denom. $437 77 and $437 78. 

Due one bond yearly on Jan. 1 from 1921 to 1930. inclusive. 
2,400 00 Inter-County Highway No. 393 bonds. Denom. $400 and $500.

Duo $400 Jan. 1 1921 and $500 on Jan. 1 in 1922, 1923, 1924 and 
1925.

Date Jan. 1 1920. Interest semi-annual.
BEDFORD SCHOOL DISTRICT (P. O. Bedford), Cuyahoga 

County, Ohio.— BOND O F F E R IN G .— Proposals will be received to-day 
(Feb. 7) by B. T. Wright, Clerk oi Board of Education, for $200,000 54$% 
school bonds. Denom. $1,000. Dato Jan. 15 1920. Int. A. & O. Due 
1 to 40 years from date.

BELLEVILLE SCHOOL DISTRICT (P. O. Belleville), Essex County,
N. J .— B O N D  S A L E  C O R R E C T IO N .— 'Tho salo of tho $147,000 5% coupon 
school bonds, which took placo on Jan. 6 —V. 110, p. 184—was not com
pleted. Tho issue was re-offered on Jan. 27 and disposed of as reported 
in V. 110, p. 484.

N E W S  I T E M S .
Providence, R. I .— Com m on C ouncil A dopts A ud itoriu m  

B ill.— Tho Common Council of Providonco on Fob. 2 passed 
a resolution for tho oroetion of an auditorium as a memorial 
to tho Providonco men who gavo their lives in tho World 
War. A  provision attached to tho measure requires that tho 
quostion of issuing §2,000,000 of bonds for this project be 
submitted to tho people for approval at tho regular election 
in N ov. 1920. According to tho Providence “Journal,” the 
resolution directs tho City Solicitor to apply to the General 
Assembly for authority to create a commission of five mem
bers of tho City Council to erect tho auditorium and to bor
row tho sum of §2,000,000 to finance it, providing tho pcoplo 
of Providonco approve tho project when it is submitted to 
them.

South Carolina.— Federal W om an  Suffrage A m endm ent 
D efeated .— On Jan. 28 tho South Carolina Legislature went 
on record as opposed to tho ratification of tho Federal 
Woman Suffrago Amondmont when tho Sonato defeated a 
resolution proposing tho ratification by a voto of 30 against 
to 4 for. The Ilouso of lioprosontativos had previously 
rojoctod the amendment by a voto of 93 against to 21 for. 
In Virginia, whore tho amondmont was also rejected, a 
resolution proposing its adoption was killed on Jan. 28 by 
tho Sonato committee on elections by a voto of 7 against to 
3 for. Tho Ilouso on tho preceding day adopted a resolution 
to refer tho amondmont to tho peoplo, but as it was not a 
joint resolution it has no binding offoct.

BOND PROPOSALS AND NEGOTIATIONS

BENSON, Johnston County, No. Caro .— B O N D  O F F E R I N G .—  
Report? state that the Town Treasurer will receive bids until 12 m. Feb. 12 
for $50,000 electric light, $70,000 water and $35,000 sewer 54$% bonds. 
Cert, check for $3,100, required.

BESSEMER, Jefferson County, Ala.— B O N D  E L E C T I O N .— On 
March 1 $300,000 5% 20-year bonds will bo voted upon.

BESSEMER CITY, Gaston County, No. Caro .— B O N D  S A L E — O n  
Feb. 2 tho $45,000 6 % sewer bonds—V. 110, p. 385—were awarded to 
Stacy Sc Braun of Toledo for $45,176, equal to 100.391. Duo yearly on 
Jan. 1 as follows: $1,000 1923 to 1932, incl.; SI,500 1933 to 1939, incl.; 
$2,000 1940 to 1945, incl., and $2,500 1946 to 1950, inclusive.

BIG HORN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lovell), 
W yo.— BOND O F F E R IN G .— Until 11 a. m. Fob. 17 the $18,500 6 % school 
bonds mentioned in V. 110. p. 184, will be offered for salo. Denom. $500. 
Bid less than par not considered. G. R. Bringhurst, Clerk.

BIG RAPIDS, Mecosta County, Mich.— B O N D  E L E C T I O N .— At the 
next November election the poople will vote on tho quostion of issuing 
$125,000 hospital bonds.

BINGHAMTON, Broome County, N. Y . — D O N D  S A L E .— On Jan. 30 
tho Sinking Fund was awarded at par an issue of $11,120 fire apparatus 
and street impt. bonds.

BLANCHESTER Clinton County O hio.— NO B I D S  R E C E I V E D .—  
There wero no bidders for tho $12,750 5J$% 1-10-year serial special assess
ment paving bonds, dated Oct. 20 1919, offered on Feb. 2 (V. 110, p. 385).

BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Bloomville)* 
Seneca County, Ohio.— B O N D  O F F E R I N G .— Additional Information Is 
at hand rolative to tho offering on Fob. 14 of tho $100,000 54$% coupon 
school bldg, bonds. Proposals for theso bonds will be received until 
12 in. on that day by J. P. Wobster, Clerk of Board of Education. Auth. 
Sec. 7625, Gen. Code. Denom. $1,000. Dato Fob. 15 1920. Prin. and 
somi-ann. int. (M. Sc S.) payablo at tho Exchange Street Bank of Bloom
ville. Duo 1950. Bonded debt (incl. this issue), $161,700. Assessed 
value 1919, $3,477,520.

BLUE CREEK TOWNSHIP RURAL SCHOOL DISTRICT, Paulding
County, Ohio.— B O N D  O F F E R IN G .— Proposals addressed to Poter 
Mumy, District Clerk, will be received at the offico of the County Super
intendent of Schools for $70,000 54$% coupon school bonds. Auth. Sec. 
7625-7627 Gen. Codo. Donom. $1,000. Date Feb. 1 1920. Prin. and 
seml-ann. int. payablo at tho Farmers’ National Bank, of llaviland. Duo 
yearly on Feb. 1 as follows: $1,000 1923, $2,000 1924 to 1927, incl.; $3,000
1928 to 1935, incl.: $4,000 1936 to 1943, incl.; and $5,000 1944. Cert, 
check on a solvent bank in Paulding County, for 5% of amount of bonds 
bid for, payable to the Clerk of Board of Education, required. Purchaser 
to pay accrued Interest.

this week have been as follows:
ADELAIDE SCHOOL DISTRICT, Bowman County, No. Dak.—

B O N D  S A L E .—Tills district sold $5,100 4% building bonds during Decem
ber to the State of North Dakota at par. Date Nov. 19 1919. Duo 
Sept. 25 1939.

ALBANY, N. Y .— B O N D S  V O T E D .— T h o  Common Council on Feb. 2
gassed an ordinance authorizing tho issuance of $100,000 Lincoln Park 

npt. bonds.
ALBION COMMUNITY HIGH SCHOOL DISTRICT (P. O. Albion), 

Edwards County, III.— B O N D S  V O T E D .— It is reported that on Jan. 6  
a bond issue of $100,000 20-year for school bldg, carried by a 5 to 1 majority.

ALBUQUERQUE, Bernalillo County, N. Me x . — B O N D S  V O T E D .—  
At tho election held Jan. 27— V. 109, p. 2456— $450,000 school bonds wero 
voted, it Is roported.

ALTON PARK, Hamilton County, Tenn.— B O N D  S A L E .— The $140,
000 5 4$% sewer and impt. bonds offered on Dec. 27— V. 109, p. 2282— 
have been sold, according to reports, to tho Hamilton National Bank of 
Chattanooga.

ARANSAS COUNTY (P. O. Rockport), Tex.— W A R R A N T  S A L E .—  
Recently J. L. Arlitt of Austin purchased $9,000 6 % court-house and jail 
warrants, maturing serially from 1921 to 1929. incl.

ASCENSION PARISH ROAD DISTRICT NO. 2 (P. O. Donaldson- 
villo), La.— B O N D  S A L E .—The Bank of Ascension of Donaldsonvillo 
was awarded on their bid of par and int. tho $30,000 5% bonds offered on 
Jan. 28— V. 110, p. 94. Denom. $500. Dato July 1 1917. Int. J. Sc J. 
Duo yearly.

ASHEVILLE, Buncombe County, No. Caro.— B O N D  S A L E .— On 
Feb. 2 tho $350,000 3-40 year serial gold water bonds, dated Feb. 1 1920— 
V. 110, p. 384— wero awarded to Keane, Higbio & Co., of Detroit at 101 
for 5>is.

ATHENS, Athens County, Ohio.— B O N D  O F F E R IN G .— Proposals 
will be received until 12 m. Feb. 21 by J. C. Edmundson, City Auditor, 
for $17,300 6 % street impt. bonds. Denom. $1,730. Dato Sept. 1 1919. 
Int. somi-ann. Due $1,730 yearly on Sept. 1 from 1920 to 1929 incl.

BLUFFTON, Allen County, Ohio.— BOND O F F E R IN G .—Proposals 
will be received by Edward Roicnonbach, Village Clerk, until 12 m. Feb. 16 
for tho $3,000 54$% firo dept, bonds mentioned in V. 109, p. 1718. Auth. 
Sec. 3939 Gen. Code. Denom. $500. Dato Mar. 1 1920. Prin. and int. 
payable at tho offico of the Sinking Fund Trustees. Duo $500 yearly 
on Sept. 1 from 1921 to 1926, incl. Cert, check for $500 payable to the 
Village Treasurer, required.

BOONE COUNTY (P. O. Lebanon), Ind.— N O  B I D S  R E C E I V E D .—  
B O N D S  R E -O F F E R E D .— No bids were received for the 5 Issues of 44$% 
road bonds aggregating $59,000, offered on Jan. 29— V. 110, p. 385. These 
bonds are being re-offered for sale on Feb. 18.

BOSTON, Mass.— B O N D  S A L E .— During January 1920 the following 
44i %  bonds, dated Jan. 1 1920, were awarded to certain trust funds at par: 
A m o u n t.  P u rp o se . M a tu r ity .
$80,000 Arlington Station________ Jan. 1 1970

10.000 East Boston Tunnel_____Jan. 1 1965
69.000 No. Beacon St. B ridge...$5,000 Jan. 1 1921; $4,000 Jan. 1 ’22-'37
10.000 Sea wall, Roxbury Canal.Jan. 1 1921-1930 .
18,500 street-improvement_____ $2,500 Jan. 1 1921; $2,000 Jan. 1 '22-29
BOULDER COUNTY SCHOOL DISTRICT NO. 29, Col a .— B O N D S  

V O T E D — S A L E .—An issue of $15,000 54$ % 15-30-year (opt.) school bonds 
was voted on Jan. 29 and has boon sold to tho International Trust Co. of 
Denver at par.

BOYNE CITY, Charlevoix County, Mich.— BOND E L E C T I O N .—  
At an election to bo held March 3 tho voters wilkhave submitted to them a 
proposition to issuo $2 0 ,0 0 0  street and brldgo bonds.

BOZEMAN SCHOOL DISTRICT (P. O. Bozeman), Gallatin County, 
M ont.— B O N D S  V O T E D .— On Jan. 17 by a vote of 366 ‘ for”  to 39 "against”  
tho $60,000 Emerson High School bonds—V. 110, p. 184—wero authorized.

BRADFORD M:Kcan County, Pa.— B O N D  O F F E R IN G .— Proposals 
will bo received until 5 p. m. Feb. 16 by the City Clerk for $19,000 5% 
tax-free, coupon or registered alms houso bonds. Donom. $100 and multi
ples. Dato Jan. 1929. Prin. and somi-ann. int. (J. & J.) payablo at the 
C,tv Treasurer’s office. Duo Jan. 1950. Cert, check for $2,000, payable 
to the “ City of Bradford” required. Bonded debt Jan. 1 1920, $178,000. 
Sinklnfc Fund, $35,000. Assessed value, 1919, $7,807,171.

ATHENS Clark County Go .— B O N D  O F F E R IN G .— Bids will bo 
recotved until 12 m. Fel). 18, ft Is stated, by James Barrow, City Treasurer, 
for the $150,000 5% gold tax-free coupon or registered street-paving bonds 
recently mentioned In V. 110, p. 184. Donom. $1,000. Dato Fob. 1 1920. 
Int. F. & A ., payablo in Now York or Athens. Duo Dec. 1 1949. Certified 
check for 5% required.

AUGUSTA SCHOOL DISTRICT (P. O. Augusta), Lewis ami Clnik 
County, Mont.— B O N D  E L E C T I O N  C O N S I D E R E D .— A x  soon as the 
value of property is ascertained $50,000 school bonds are to bo voted upon.

AVERSBORO TOWNSHIP, Harnett County, No. Caro .— B O N D  
O F F E R I N G .— Proposals will bo received until Fob. 14 by B. O. Townsend, 
Chairman (P. O. Dunn), for $50,000 6 % 20-ycar hlghwray bonds. Prin. 
and sonil-lnt. payablo in New York.

BALTIMORE Fairfield County Ohio.— B O N D  O F F E R IN G .—Sealed 
bids will be received by U. D. Lines, Village Clerk, until 12 m. Feb. 21 for 
$2,500 54$% coupon street-improvement bonds. Auth., Sec. 3939, Gon. 
Code. Denom. $100 and $200. Date Jan. 1 1920. Interest semi-annual 
Due yearly on Sept. 1 as follows: $ 1 0 0  1920: $ 2 0 0  1921 to 1924. inclusive:

BRENTFORD SCHOOL DISTRICT (P. O. Brentford), Spink 
County, So. Dak.— B O N D  S A L E .— According to reports the Wells- 
Dickev Co., of Minneapolis purchased tho $100,000 school building bonds 
recently voted— V. l99, p. 2457.

BRISTOL COUNTY (P. O. T aunton), Mass.— N O T E  O F F E R IN G .—  
Tho County Treasurer will receive proposals until 9 a. m. Feb. 10, it Is 
reported, for $60,000 5% hospital notes, dated Feb. 11 and maturing Aug. 
11 19°0.

T E M P O R A R Y  L O A N .— It is reported that Grafton Sc Co. have boon 
awarded on a 5.48% discount basis a temporary loan of $15,000, issued in 
anticipation of taxes, dated Feb. 4 and maturing Nov. 4 1920.

BRISTOL COUNTY (P. O. Taunton), Mass .— T E M P O R A R Y  L O A N .  
— It is reported that a temporary loan of $150,000 issued in anticipation of 
taxes, dated Feb. 4 and maturing Nov. 4 1920, has been awarded to Grafton 
& Co. on a 5.48% discount basis.

BRONXVILLE, W estchester County, N. Y .— B O N D  S A L E .— Goo. B. 
Gibbons Sc Co. of Now York, bidding 100.33, were awarded tho $50,000
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,n‘ - »•**• " “ " " A S
B RO O K FIE LD  SCH O OL D IS T R IC T  (P. O . B rook fie ld ). L inn

vo<ted.ty’ M o ' ~ B 0 N D S  V O T E D .— O n  Jan. 27 $100,000 school bonds were

R O O K H AVEN , L in co ln  C o u n ty , M iss.— B O N D  O F F E R IN G  — Bid

j an ^ ? K n Ln n  r1'^ 2 t? °1,£ery CoV ?ty’ Ohio .— B O N D  S A L E .— O n  PVh' lo o n _ v  iw ? ^ % 1 -1 0  year serial coupon street impt. bonds, dated 
1 ?,9' ?• 2 .̂8~ woro awarded to tho Citizens State & Savings 

Ba" k Trf i r  ^Vn e tor s io a s s  (100.445) and int. Other bidders were: I . C. IIoehier& Co., Tol. $10,116.50|Keano,IIigbio & Co.,Det.310,110.00
« „ ? ? YANT'. H am ilton  C o u n ty , So. Dak.— B O N D S  V O T E D .— Tho 
voted bv thn^^lofo §21,000 sower and $15,000 water-works bonds were voted by the people, it is stated, at a special election held recently.

% $Si2S£& ?hm'  ■*»■>
. BOND F7?R71VG. Also at tho same time and place tho following bonds 

a t « , 09  nen S ng 6 4  interest, will bo offered for sale: i A’289 39-year Lower Fork Township bonds.
10.000 25-year Jonas Ridgo Township bonds.
20.000 Upper Creek Township bonds. Denom. $1,000.
20.000 25-year Quaker Meadows Township bonds.

Certified check for $1,000 required.
<aJ^UiR L IN G T O N , W ard C ou n ty , No. C aro .— B O N D  O F F E R IN G .—  
Sealed proposals will be received until 2 p .m . Feb. 16 by tho Board of Alder
men (in care of M . W. McPherson, City Clerk), for .$195,000 gold water 
a J ln T rin ? '011! 8 at not oxcnndlng 6 % intorest. Bonds may bo registerable 
m °r> .as t 0  principal and interest. Denom. $1,000. Date March 1 1920. Prin. and somi-ann. int. (M. & S.) payable in Now York 
Hue yearly on March 1 as follows: $4,000 1921 to 1025 incl $ 5  non 
K M f t  1931 to 1935. in cl. $7,000 1936 to 1940f f f i53.000 1941 to 1945, Incl., and $9,000 1946 to 1950. incl. Certified check 

of like amount drawn upon a national bank or upon a bank or trust 
T r m S d°T h  business in North Carolina for $3,900, payablo to the City 
MtSe ^  'rrnl'f1nb0 n<i? ^ 1 be..?r£pi2iEd under tho supervision of tho U. S. 
s l e - n o t i p  thF ̂  m ' 1Y ' ’ wiy ,certlfy as to tho gonuinonoss of tho“ Z ? ? * 1? 69  ° f the officials and tho seal impressed thereon, and tho logallty 
onlniLb£ m SV™ 11 b? apptoved by Chester B. Masslich, whose approving 

™ ili^° w rnsllCC u? the purchaser without charge, Proposals are on blank forms, which will bo furnished by the abovo Clerk or said 
1 mm C0 Ti?v.ny‘ i Bonds will bo delivered in Now York on or about March 8  19^°' All bonds aro direct and goneral obligations of tho city of Burlington, 
and a sufficient tax without limit has been provided by law and ordinance.

B U TT E  SCH O OL D IS T R IC T  (P. O. B u tte ), S ilver B ow  C ou n tv
^ n2 0 -y f^ ch o o lEb S V‘~ APr11 3 te dat° ° f  °leCtion t0 VOt° ° n U ‘ 2 5 f c

CAD D O  PA RISH  SCH O O L D IS T R IC T  NO. 1 (P O S h rcvcnorC
b o n Zw ^ \7~An ,ssue ° L S 5 0 0 ' 0 0 0  r>% 2 0 -year serial school bonds was authorized by a vote of 3C9 to 16 at an election hold Jan. 14. inc. seml.-ann.

CALEDO N IA VILLAG E  SCH O O L D IS T R IC T , M arion C ou n ty ,
Sr™?™ OTILRLNg .— II ector S. Young, Prosecultng Attorney of
roâ !OIn'<K)Uo Jy.  ̂  kP -B ox  35, Marion, Ohio), will receive proposals until 

deficiency bonds. Denom. $500. Dato 
ickm * i n̂oV,M - *  §• Hue each she months as follows: $1,500 Mar. 11921 to Sopt. l 1923, and .$2,000 Mar. 1 1924 to Sopt. 1 1927, incl. Certiifed 
miirfvlf°rTfoi?H’ Payal:> l0  t° W . O. Gist, Clerk of Board of Education, ro- ,Bon9 s to bo delivered and paid for within ten days from date of award. Purchaser to pay accrued interest.
__s;r.ni ar j i 1? bonds was offered and reported as sold on Dec. 31.V* llUf p. 184.

C AM BRIDGE C IT Y  SCH O OL D IS T R IC T  (P. u . C am bridge), 
S ^ eT i ey County, O hio .— B O N D  S A L E .— On Fob. 2 tho $40,000 5% 

bonds offered on that dato—V. 1 1 0 , p. 385—were awarded to 
u n 'm u *  9 ° ;  ?nOT 0. cci,° at 101.2775. Due each six months as follows: Sl.OOOMarch 51921 to Sopt. 5 1929, incl.; $2,000 March 5 1930 to March 
5 '.1933, Incl-: §3.poo Sept. 5 1933; $2,000 March 5 1934, and $3,000 Sept, o I9o4. Other bidders were:
N. S. Hill & Co., Cin------$40,503.00|Kcano, Iligbio & Co., Det.$40,102.50
V  9.’ y ° fb jer & Co., Tol. 40,225.00 (Sidney Spitzer & Co., Tol. 40,043.00
A. T. Bell & Co., Tol------ 40,166.80]Seasongood & Mayer, C n. 40,041.00
c/9^ Y IE5 P N» P.£ R ISH ROAD D IS T R IC T  NO. 1, La.— B O N D S  N O T  

n o t  J o u T ^ h° 527,000 road bonds offered on Jan. 5— V. 110, p. 94— were
n „9 ayl& & ? ° / ter- Parish Attorneys, advises us that tho abovo bonds will bo ro-offored for salo lator.

9 ounty> O h io .— B O N D  O F F E R IN G .— Samuel E. Barr, City Auditor, will receive proposals until 12.30 p. m. Mar. 1 for the following coupon bonds:
$2,800 Public Service Dept. Tractor bonds. Denom. 2 for $1,000 and 1 for 

.  - „ „ § 8 °0- Hue Sept. 1 1929.
6,500 lure Station bonds. Denom. 6  for S1.000 and 1 for $500. Duo 

yearly on Sept. 1 as follows: $500 1921, and $1,000 1922 to 1927, inclusive.
Sopt. 1 1919. Prin. and semi-ann. int. payablo at tho City Treasur- 

S j? 2“ Ice- Cert, check on a local solvent bank for 5% of amount of bonds 
ii, i ,?r.’ I)ayab(o t° the City Treasurer, required. Bonds to be delivered 
and paid for within 10 days from dato of award at Canton. Purchaser to
Tin. V  a p p r i ln r l  1 n l n r n c f  m w l K ln n U  __l . !  i __ •<■ ■ n . ,  .  .

CHESTER TO W N SH IP SCH O OL D IS T R IC T  (P. O. W ooster), 
& ° f Cn ? r ^  O h io .— BOND O F F E R IN G .— Walter Allison, Clerk of Board of Education, will receive proposals until 1 p. m. Fob. 16 for $40,000 

school bldg bonds. Auth. Sec. 7625-7627 Gen. Codo. Denom. 
SoOO. Dato Mar. 1 1920. Int. M . &  S. Duo $2,000 yearly on Mar. 1i  f l o o  < i l *’ w v * * '*  *. w * t i l l  I V liil 'i  J.from 1922 to 1941, incl. Cert, check for 1 % of amount of bonds bid for, 

)f Education, required. Purchaser to pay accruedpayablo to tho Board of 
interest.

CIN CIN N ATI SCH O OL D IS T R IC T  (P . O . C in c in n a ti), H am ilton  
9 ° u "* y* O F F E R I N G .— Proposals will bo received until
f^ 'c r r / in m  24 l>y William Grautman, Clerk of Board of Education, for 
tno $550,000 5% coupoii school-building bonds mentioned in V. 110, p. 
3§0. Auth. Sec. 7625-<628, Gen. Code. Denom. $1,000. Date day of 

»eSi‘ ‘ 2Pn- int. ( j . & J.) payablo at the American Exchange 
, Cert died check for 5% of amount of bonds bid for, payablo to tho Board of Education, required.

C L A R K  C O U N TY (P. O. J e fferson v ille ), In d .— B O N D  O F F E R IN G .-OnnSnlS wil l  11n mnnnrn/l nnfll ID n ... Tn..u rr I T _ . Ti . ."I."'' ba£e£Si.vc.4 until 10 a. m. Fob. 7 by James E. Gray, County 
as. C. Botorff ot al. WashingtonTreasurer for $17,000 4 A %  10-year Chas I wp. road bonds.

n CLARKE CO U N TY SCH O OL D IS T R IC T  NO. 48 W ash .— B O N D  
O i l ' B R I N G .— Reports state that up to 11 a. m. to-day (Feb. 7) bids will 
P ® . b y  T. L. Henrichson, County Treasurer (!>.• O. Vancouver) for $2,000 bonds at not exceeding 6 % int. Denom. $200.
^ C U N T O N  CO U N TY (P. O. F ra n k fort), In d ,— B O N D  O F F E R IN G .—  

i ycr,M . Rush, County Treasurer, will receive proposals until 1 0  a. m. 
TV.nV.ri,2  o)irnt2 ,br? Col. B. Hill is ot at Johnson Twp. road bonds.Denom. $100. Dato Oct. 15 1919. Int. seml-ann. Purchaser to pay accrued interest.

CON N ECTICU T (S tate o f ) .— C O R R E C T IO N .— In our Issue o f Jan. 24 
wo reported that $2,500,000 4 %  bonds had been awarded to a syndicate 
composed of Richter & Co., R. L. Day & Co., Frisbio & Co., Estabrook 
& £?:• and Merrill, Oldham & Co., for $2,500,953.10.

This statement was based on a telegram received by us from ono of tho 
state officials, winch was so worded that wo wore misled into reading it to 
mean that the issuo ontiro had been sold at a premium of $953.10. Mail 
aavices received since make it apparent, however, that tho figures given 
referred to tho prico per $1,000 paid for tho bonds. Tho following shows 
all tho bids rccoivod, including tho successful ono:

Nome. A m t .  B id  F o r .  B id .Richter & Co., Frisbio & Co., Hartford ]
R. L Day &X!o.. Estabrook & Co......... }$2,500,000 (all or nono)__95.31and Merrill, Oldham & Co., Boston J
Trayders Insurance C o., Hartford............. 2,500,000 (all or n on o)..94.25
National City Co., Redmond & Co.........J 2,500,000 (all or n on o)..93.879and E. H. Rollins & Sons, Now York J
Stamford Trust Co., Stamford............ . . "  50,000 ......... ........ 100 50

uojro iium uutu in a warn at uancon. t'urctiasor to 
tSoycltyCrUed ntorcst and pnnt t h 0  blank bonds which will bo furnished by

CANTON, Stark County, Ohio.— BOND O F F E R IN G .— Samuol E
& 8° I S % “ S ™ W1!oK - 1VO b‘<‘ “ 1 2 :3 0  "■ “ • M >- 1 0  l"o  M ;

DS,"ms * f / o !  i s -4 for $1,000. Duo Sept. 1 1924. *  ’
Dato Sopt. 11919. Prin. and somi-ann. int. payablo at the City Treas

urer s office. Cert, check on a local solvent bank for 5 % of amount of 
bonds bid for, payablo to tho City Treasurer, roquired. Bonds to bo deliv
ered and paid for at Canton. Tho purchaser shall print, at his own oxnonso 
the necossary blank bonds and coupons, which will bo furnished by tho citv’ Purchaser to pay accrued Interest.
TV CTA ^ ? OLV COUNTY (P. O. Delphi), Ind.— B O N D  O F F E R I N G —.
TVhL ' i n S  !!!aM’iCOiUntJI,T^asUrc.r’, wiU r?ccive proposals until 2:30 p. m. £®b. 1 0  for tho following 4 A %  road impt. bonds:
510,000 Jas. W. Strain et al Madison & Deer Creok Twp. bonds. Donorn 

§505. Dato Dec. 13 1919.
21,500 Lewis B. Bowie ot al Democrat & Burlington Twp. bonds. Donorn 

§1,075. Date Dec. 2 1919. % '
13,000 wm. H. Ginn et al Tippecanoe Twp. bonds. Donom. $650. Dato Dec. 2 1919.
7.000 M . J. McGrcovy ot al Rock Creek & Washington Twp. bonds. 

Denom. $350. Dato Dec. 2 1919.
15,800 Geo. F. Shigloy ot al Jackson & Monroe Twp. bonds. Denom. 

$790. Dato Dec. 2 1919.
7,700 Andrew L. Harris ot al Burlington Twp. bonds. Donom. $385.

Dato Dec. 2 1919.
Duo somi-annually.
CASPER, Natroma County, W yo.— B O N D  S A L E .—Tho following two 

issues of 6 % bonds wore recently purchased by Freeman, Smith & Camp wO«( of San Franciscoi
$56,245 29 Paving District No. 6  bonds. Dato Jan. 2 1920. Int. J. & J.

Duo Jan. 2 1930, subject to call in numerical order on any interest paying dato.
16,375 41 Paving District No. 7 bonds. Dato Oct. 16 1919. Int. A. & O.

Duo Oct. 16 1929, subject to call in numerical order on any interest paying dato.
S®dgwi<;k County Kans .— B O N D  S A L E .—According to 

bonds1 ’ J" T ' Stowarfc was recently awarded $40,000 5 %  water-works

------  , ~ ~ ~ v*----------------- UU,UUU--------------------- I \)\).
Ihoso bonds are freo from taxation, and are issued to croato a fund for 

tho relief of soldiers, sailors and marines in tho Stato of Connecticut. They 
are issued in coupon form in tho denomination of $ 1 ,0 0 0 , and in registered 
form in denominations of $1,000, $5,000, $10,000 and $50,000. Dato July 11911. In t .J .& J . Duo July 1 m^S.

C O N R A D, P ondera C ou n ty , M ont.— BOND ELECTION.— On Fob. 
2 1  $180,000 water works improvement bonds aro to bo voted upon.
a5 ? R?fELL„ 9 ? U.NT,Y  (P> ° -  C atesv ille ), T ex.— BOND ELECTION.—  An election will bo hold Fob. 21, it is roportod, to dotormino whothor good 
road bonds to tho extont of $1,250,000 shall bo issued.

COVm GTGN, A llegh an y  C o u n ty , Vn .— BOND OFFERING.— Pro
posals will bo received until 8  p. m. Feb. 20 by J. D. Mustoo, Town Treas
urer , for $125,000 5% 20-30-year (opt.) street-paving bonds. Donom. $500. 
1 i afc Jjjn. 1 1920. Prin. and semi-ann. int. (J. & J.) payablo at the office 
of tho Town I reasurer. Certified check for 10% of amount bid required.

C R A W F O R D  CO U N TY (P. O. D en ison ), lo w a .— BOND SALE.—  
Oil Jan. 30 the $250,000 15-20 year (opt.) funding bonds— V. 110, p. 386— 
were sold at auction to tho Harris Trust & Savings Bank of Chicago at a 
discount of $395 plus accrued interest. A bid was also received from Geo. M. Bechtel & Co., of Davenport.

CRO OKSVILLE V ILLAG E  SCH O OL D IS T R IC T  (P. O. C rooksville) Perry Cm.H,. .  n u :»   »n v m  oat i.» r,.. t—  n ,  , „ ____  '
Toledi 
serial_
bidders, all of Toledo, were:
Tucker, Robinson & Co. .$28,191.401 A. T. Boll & Co.................$28,161.80
Prudden & Co................... 28,177.00 Hldnoy, Spitzer & Co____ 28,039.20
1«. C. Iloehler & Co......... 28.177.00 |Spitzor, Rorlck & Co____ 28,032.00

CUSTER CO U N TY (P. O. Miles C ity ), M on t___BOND ELECTION.—
On April 23 $350,000 road bonds will bo again voted upon. y

CU YAH OGA FALLS, Sum m it C ou n ty , O h io .— BOND OFFERING.—  
Proposals will bo received until 12 m. Mar. 3 by II. O. Bollch, Vlllago 
Clerk, for $24,000 5 1 4 %  North Hido Connoctlng and Intercepting Sewer 
bonds. Donom. $ 1 ,0 0 0 . Dato Sopt. 1 1919. Prin. and semi-ann. int. 
( M ^  S.) payablo at tho Citizens Bank of Cuyahoga Falls. Duo yearly on
e^nnn1 rooo 9 loV?VS: . $2,’00,0, 1 9 2 0  to 1926' lncl4 §3.000, 1927 & 1928; and 54,000, 1929. Cert, chock on a solvent bank located in Ohio, for 10% of 
amount of bonds bid for, payable to tho Village Treasurer, required. Bonds 
to bo delivered and paid for within 10 days from dato of award. Purchaser to pay accrued interest.

D A R B Y , Ravalli C ou n ty , M on t .— BOND OFFERING.— Bids will bo 
folClow?ngTi% 1 bonds m ' Marc 1 1 5  by E - L - Sargent. Town Clerk, for tho 
$17,500 water bonds. Duo Fob. 15 1 940 subject to call yearly on Aug. 15 

as follows: $1,000, 1929 and 1930; $1,500, 1931 and $2,000, 1932 
to 1938, incl. Cort. check for $3,000, payablo to Town Treasurer, required.

5,000 electric light bonds. Duo Fob. 15 1910, subject to call; $1,000 
yearly on Aug. 15 from 1930 to 1939, Incl. Cert, chock for $1,000, 

payablo to tho Town Treasurer, roquired.
Denom. $500. Dato Feb. 15 1920. Prin. and somi-ann. int. (J. & J.) 

payablo at tho office of tho Town Troasuror, or at tho National Bank of 
Commerce, N. Y. at option of holder.

DAWSON C O U N TY (P. O. G len d ive ), Mont.— B O N D S  R E D E E M E D , 
— 'Il|is county has redeemed $89,000 4 A %  bonds Issued Nov. 1 1915, and hold by tho State.

DECATU R C OU N TY (P. O. G reensburg), In d .— BOND OFFERING 
~ 9 zr°  J• Butler, County Treasurer, will receive proposals until 2 p. m. 
Pob• }2 for $91,400 Sam. L. Jackson ot al Washington Twp. ad $18,300 
John II. Myers ot al & Wm. Ralston ot al 4j^% 1-10 year serial road impt. bonds.

C O U N T Y (P. O. B on d ), Ore .—DESCRIPTION OF 
BONDS.—  Pho $ 125,000 road bonds awarded on Dec. 14 to Ralph Schnee- 
loch Co. for $126,014. oqual to 100.811— V. 109, p. 2457—bear Interest at 
r r‘? t<k of 3>tf% and aro In donom. of $1,000. Dato Nov. 1 1919. Int.

D E T R O IT , W ayne C o u n ty , M ich .— BOND ELECTION.— At an eloc- 
t'on tube hold April 5  tho voters will pass on tho proposition to issuo $15 - 
0 0 0 ,0 0 0  street railway bonds.

DEXTER SCH O OL D IS T R IC T  (P. O. D exter), Chaves C ou n ty  
N. Mex.— BOND ELECTION .— Wo aro informed that $50,000 school 
bonds are to bo voted upon this spring.

D !C K !N SO N  C OU N TY (P. O. A b ilen e), K ans.— BOND SALE.— It Is 
stated that $225,000 5% road bonds havo boon purchased by tho FIdolltv 
Irust Co., and tho Brown-Crummor Co., Jointly, at par.

SS HOOL D IS T R IC T , Los A ngeles C ou n ty , C alif.—
BOND BALE.—According to reports, tho $6,000 514% 1-12-year serial 
bonds, dated Jan. 1 1920. offered on Jan. 26— V. 110, n. 386—havo boon 
purchased by Frank & Lowis for $6,110, oqual to 101.833.

. P V ( p \ Cb Jack son ville ), F la.— BOND SALE.__Anissue of $700,000 5% county bonds lias been sold, according to reports to 
ic National Bank, tho Barnett National Bank, and the Floridatho Atlantic--------- - „ „„  x, Ui

National Bank of Jacksonville, Jointly, at par.
i o n ^ b Xv9..VX',VMLA N D ’ C,yy a b ° fra C ou n ty , Ohio . — B O N D S  S O L D  I N  1919.— During tho year ending Dec. 31 1919 tho following 5% bonds woro purchased by tho Sinking Fund Trustees at par: /0
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1920-29
1920-29
1924
1921

A m oun t. Purpose. D ate. D u e.
$750____Fire D ept......................... April 1, 1919 April 1, 1924

29,050.00____R efunding.....................April 1, 1919 Oct. 1,
12,000.00____Street Inapt..................Oct. 1, 1919 O ct.. 1,

1,500.00____Street Dept. ................. Oct. 1, 1919 Oct. 1,
709.60 Sew er_________________Oct. 1 ,1919  Oct. 1,
900.00___ St. Dept. Truck--------- April 1, 1919 April 1, 1924

19,870.14__ Street Inapt......................Oct. 1, 1919 Oct. 1, 1920-29
EAST YO U N G STO W N , M ahon in g C o u n ty , O h io .— BON DS SOLD  

I N  P A R T .— Of the 10 issues o f  bonds, aggregating §50,075, offered un
successfully on N ov. 10— V. 109, p. 2005——the following 9 issues, amount
ing to §20,075, were awarded to Durfeo, Niles & Co. o f  Toledo at par for 
5 yi s: *
' 425 D evitt Avo. improvement bonds. Duo N ov. 15 1924.

450 Tlnnoy Avo. Improvement bonds. Duo N ov. 15 1924.
600 Sixth St. improvement bonds. Duo N ov. 15 1924.
000 Wilson Avo. improvement bonds. Duo N ov. 15 1924.

2,350 Tenth St. improvement bonds. Denom. $460. Due § 4 10 yearly 
on N ov. 15 from 1920 to 1924, incl. .  .

2,100 Washington St. improvement bonds. Denom. S420. Duo $420 
yearly on N ov. 15 from 1920 to 1924, incl.

2,370 Adam St. Improvement bonds. Denom. $546. Duo $546 yearly
Duo $344 yearly on

yearly ___
370 Adam St. improvement bonds. Dent 

on Nov. 15 from 1920 to 1924, incl.
1,720 fire-alarm-system bonds. Denom. $344 

Nov. 15 from 1920 to 1924, incl.10,000 water-works bonds. Denom. $1,000. Duo $1,000 yearly on Nov. 
15 from 1920 to 1929, incl.

EMRICK SCHOOL DISTRICT, Wells County, No. Dak. B O N D  
S A L E .— Tho State of North Dakota purchased $7,200 4% building bonds 
during December at par. Date Nov. 19 1919. Duo Nov. 10 19.19.

EPIIRATA, Lancaster County, Pa .— B O N D  S A L E .— On Dec. 29 
last tho Ephrata National Hank was awarded at par an issue of S20.000 4ra % 
electric light and sower bonds. Denom. $500. Date Jan. 1 1920. Int.
J. & J. Due Jan. 1 1950.

ESSEX COUNTY (P. O. Salem), Mass.— B I D S  R E J E C T E D .— Ah 
bids received for tho temporary loan of $200,000 offered on hob. 2 V. 110_ 
p. 485— woro rojectcd.

ESSEX COUNTY (P. O. Newark), N. 3 .— N O T E  O F F E R IN G  - V r a -  
posals will bo received until 2 p. m. Fob. 11 by Ilonry O. Hines, Director 
of tho Hoard of Chosen Freeholders, Tor $1,000,000 tax anticipation notes. 
Denom. $250,000. DateFeb.il 1920. Duo Dec. 30 1920 at tho Manu
facturers National Hank of Newark. Cert, check for $10,000 payable to 
It. W. Hooth, Countv Collector required. Notes to be delivered and paid 
for at tho County Collector's offico on Feb. 13. Tho notes may bo regis
tered upon request of bidder. Rate of Interest must bo named in bids.

EUREKA, Lincoln County, Mont .— B O N D  E L E C T I O N .— Roports 
stato that an oloctlon will bo hold to-day (Fob. 7) to vote on tho question 
of issuing $50,000 School Dist. No. 13 bonds.

EVANSVILLE SCHOOL DISTRICT (P. O. Evansville), Vander
burgh County, Ind.— B O N D  S A L E .— On Fob. 2 tho $150,000 4 ^ %  
school bldg, bonds offered on that dato— V. 110, p. 386—were awarded to 
tho City National Bank, of Evansville, for $150,760 equal to 100.500.

FERDINAND HIGHWAY DISTRICT (P. O. Ferdinand), Idaho 
County, Idaho.— B I D S  R E J E C T E D .— All bids submitted for tho $50,000 
bonds offered on Jan. 26— V. 110, p. 386—were rejected. The above bonds 
will bo re-offered for salo in tho near future.

FILLMORE, Ventura County, Calif.— B O N D  O F F E R IN G .— Sealed 
bids will bo received until 7 p. m. Feb. 10 by O. Arrasmlth, City Clerk, for 
$20,000 5H % water system Improvement bonds authorized tvy a yoto of 
03 to 31 at an election hold Nov. 4. Denom. $500. Date Dec. 1 1919. 
l’rln. and soml-ann. int. (J. & D.) payablo at tho offico of tho City Treasurer. 
Duo $500 yearly. Cert, check for 2% required. Opinion as to legality of 
bonds will bo furnished by John O. Thomson. Total bonded debt (inhal
ing this Issue) $77,000. Assessed valuo, real cstato and personal property, 
$648,420. Estimated act;-■> 1 valuo of real estato and personal property, 
$1,945,260.

FLAGLER,Kit Carson County, Colo.— NO S A L E .— Tho $40.000 6% 
15-year water extension bonds were not sold on Jan. 30. Wm. Knlcs, 
clerk.

(T h o  w ifo  o f  tho M a y o r  d ied  in D en ver th at d a y  w ith  tho Spanish in flu 
enza, so  n o  action  was tak en ), n

FLEMING, Logan County, Colo.— B O N D  D E S C R I P T I O N .— The 
$40 000 6% coupon water bonds recently awarded to tho International 
Trust Co., of Denver at 103.88— V. 109, p. 1720—aro In denom. of $1,000 
and aro dated Jan. I 1920. Int. J. &J.  DuoJan. 1 1935. Ilondcddcbt, 
Jan. 1 1920, $40,000.
r  FRAMINGHAM, Middlesex County, Mass.— T E M P O R A R Y  L O A N .—  
On Jan. 31 2 temporary loans, aggregating $20,000, maturing Juno 19 
1920, were awarded to Grafton & Co., on a 5.23% discount basis.

FRANKLIN COUNTY (P. O. Benton). III.— B O N D  E L E C T I O N .— 
The County Supervisors have called an election for Fob. 17, at which time 
thoquostion of Issuing $900,000 5% 20-ycar road bonds will bo voted upon.

FRANKLIN COUNTY (P. O. Columbus), Ohio.— B O N D  O F F E R IN G .  
— Proposals will bo received until 10 a. m. Fob. 21 by Ralph W. Smith, 
Clerk of Hoard of County Commissioners, for $4,000 6% Klnnalrd County 
Ditch bonds. Auth. Sec. 6492 Gen. Coilo. Denom. $500. Dato Fob. 2 
1920. I’rin. and semi-ann. int. (F. & A.) payable at tho County 1 roas- 
urer's offico. Due $1,000 Fob. 2 1921; anil $1,500 on Fob. 2 in 1922 & 
1923. Cert, check on a solvent national bank or trust company, for 1% 
of amount of bonds bid for, payable to the Hoard of County Commissioners, 
required. Hotels to be delivered and paid for at Columbus. Purchaser 
to pay accrued interest.

FRANKLIN COUNTY (P. O. Colum bus), Ohio.— N O  B I D S .— Thero 
woro no bidders for tho two issues of 5% bonds, aggregating $528,200, 
offered on Jail. 22.— V. 110, p. 185.

FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Grandview 
Heights), Cherokee County, Ohio.— B O N D  E L E C T I O N .— At an elec
tion to bo held March 6 tho peoplo will liavo submitted to them tho ques
tion of Issuing $37,000 school bonds.

FREMONT COUNTY SCHOOL DISTRICT NO. 25 (P. O. Riverton), 
W yo.— B O N D  O F F E R I N G —  At 2 p. m. Mar. 1 bids will bo received for 
$45,000 S 'A %  school bonds. Denom. $500. Certified check for 2%, 
required and no bids less than par considered. A. B. Tonkin, Clerk.

FULLERTON SCHOOL DISTRICT (P. O. Fullerton), Orange 
County, Calif.—B O N D  E L E C T I O N  C O N S I D E R E D — It is reported that 
an in ; -> of $200,000 school bonds may bo voted upon soon.

GALENA SCHOOL DISTRICT (P. O. Galcnn), Stone County, Mo.—
B O N D S  V O T E D .— At a recent oloctlon $13,000 school bonds by 68 “ for” 
to 1 "against” wero voted.

GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. R ifle), 
Colo.— B O N D  S A L E .— Keeler Bros, have purchased $73,000 5% 15-30- 
ycar (opt.) school bonds at 99.25. Other bidders aro Boswortli. Chanuto 
*  Co., Hen well, Phillips Este & Co. and Sidlo, Simon, Pels & Co., all of 
Denver.

GARFIELD HEIGHTS, Cuyaliogn County, Ohio.— B O N D  S A L E .— 
On Nov. 5 tho following 5)4% 10-year serial coupon bonds, aggregating 
$220 637 41— V. 109, p. 1625— wero awarded to Otis & Co., of Cloveland: 
$7 042 40 No. Parkway llrivo sower (spec, assess.) bonds. Duo $1,000 

yearly on Oct. 1 from 1923 to 1928, Incl.; and $1,042 40 Oct
1 IB20' , , . « | , . ,16,328 90 Roxwood Avo. paving (spec, assess.) bonds. Duo yearly on 
Oct. 1 as follows: $1,000, 1921 and 1922; $2,000, 1923 to 1928, 
Incl.: and $2,328 90, 1920. , , _

121,404 08 Garfield Hlvd. paving (spec, assess.) bonds. Due yearly on 
Oct. 1 as follows: $12,000, 1921: $13,000, 1922 ------  ‘

$15 1 4 6  60 Maplerow Ave. paving (spec, assess.) bonds. Duo yearly on 
" ’ Oct . 1 as follows: $1,000. 1921 to 1923; $2,000, 1924 to 1928,

incl.; and $2,146 60, 1929. , , , ^  ,34.659 54 E. 84th St. paving (spec, assess.) bonds. Duo yearly on Oct. 1' o i ^•f»*lows. ‘$3,000,1921; $4,000, 1922 to 1928, incl.; $3,659 54. 
1929.

GEN EROSTEE CREEK D R A IN A G E  D IS T R IC T  (P. O . A n d erson ), 
A n d erson  C ou n ty , S o. C a r o .— B O N D  O F F E R IN G .— Wo aro advised 
by Bonham and Allen, District Attorneys, that proposals will be received 
at any time by tlio District Chairman, for tho $33,000 6% coupon drainage 
bonds offered unsuccessfully on Jan. 3— V. 110, p. 386. Denom. $500. 
Date Jan. 1 1920. Int. J. & J. payable at the office of the County lreasurer. 
Due 1939. Cert, check for 8500, payablo to tho District Chairman, 
required. Bonded debt Jan. 29 1920, this issue only.

G E O R G E TO W N , S co tt C ou n ty , K y .— B O N D  O F F E R IN G ^ —  Sealed 
bids will be received until 7 p. m. Feb. 20 by C. L. Sobree, City Clerk, for 
$100,000 5% gold water-works and electric-light bonds. Denom. $500. 
Date May 1 1920. I’ rin. and semi-ann. int. (M. & N.) payablo at the 
Bank of America, N. Y ., or at any bank in Georgetown, at option of 
holder. Duo $5,000 yearly on May 1 from 1921 to 1910, Incl. Certified 
check for 5% of bid, payable to J. It. Humphrey, City Treasurer, required.

G E O R G IA  (S tate o f ) .— W A R R A N T  S A L E .— Reports say that on Jan. 
26 R. N. Berrion Jr., Co. of Atlanta and S. N. Bond & Co. of N. 1 . woro 
awarded $3,000,000 school warrants— V .  110, p. 95— on a 5.83% discount 
basis. Due Feb. 1 1921.

GIBSON  SCH OOL T O W N SH IP (P. O . S cottsb u rg  R . R . N o. 3), 
W ash ington  C ou n ty , In d .— B O N D  O F F E R I N G —  P r o p o s a l s  w i l l  b e  
r e c e i v e d  u n t i l  1 0  a .  m .  F o b .  2 1  b y  G e o r g e  R .  D a v i s ,  T o w n s h i p  T r u s t e o ,  
f o r  t h o  $ 4 , 0 0 0  5 H %  ( c h a n g e d  f r o m  4 H % )  s c h o o l - h e a t i n g - s y s t c n i  b o n d s ,  
o f f e r e d ,  b u t  n o t  s o l d ,  o n  J a n .  1 7 — V .  1 1 0 ,  p .  9 5 .  D e n o m .  $ 2 0 0 .  D a t o  
d a y  o f  s a l o .  I n t .  J .  &  J .  D u o  $ 2 0 0  s e m i - a n n u a l l y  f r o m  J u l y  1  1 9 2 0  t o  
J a n .  1  1 9 2 0 ,  i n c l .

GILLESPIE  CO U N TY RO AD  D IS T R IC T  NO. 1, T ex .— B O N D S  
R E G IS T E R E D .— T h o  S t a t o  C o m p t r o l l e r  o n  J a n .  8  r e g i s t e r e d  $ 2 0 0 , 0 0 0  
5 > 4  %  s o r i a l  b o n d s .

G IR A R D , T ru m bu ll C o u n ty , O h io .— B O N D  S A L E .—Tho $ 3 2 , 0 0 0  
5U %  coupon assessment street-improvement bonds, offered Jan. 12— 
V  . 1 1 0 ,  p. 9 5 — were on that date awarded to Tucker-Robison &  Go., ot 
Toledo, for S 3 2 . 0 5 5  ( 1 0 0 . 1 7 1 )  and interest. D u o  $ 1 , 6 0 0  each six months 
from Apr. 1  1 9 2 1  to Oct. 1  1 9 3 0 ,  incl.

GLO BE SCH O O L D IS T R IC T  NO. 1 (P. O. G lo b e ), G ila  C o u n ty , 
A rir .— B O N D  O F F E R IN G .— P r o p o s a l s  w i l l  b o  r e c e i v e d  u n t i l  1 2  m . M a r c h  1 
b y  F r a n k  L .  G a t e s ,  C l e r k  o f  H o a r d  o f  C o u n t y  S u p e r v i s o r s  ( P .  O .  G l o b e ) ,  
f o r  t h e  $ 5 0 , 0 0 0  5 M  %  b o n d s  a u t h o r i z e d  b y  a  v o t e  o f  7 6  t o  3 8  a t  t h o  e l e c t i o n  
h e l d  J a n .  1 7 — V .  1 1 0 ,  p .  2 7 9 .  D e n o m .  $ 1 , 0 0 0 .  D a t o  M a r c h  1  1 9 2 0 .  
P r i n .  a n d  s e m i - a n n .  i n t .  ( M .  &  S . )  p a y a b l o  a t  t h o  o f f i c e  o f  t h o  C o u n t y  
T r e a s u r e r .  C e r t i f i e d  c h e c k  f o r  5 %  o f  b i d  r e q u i r e d .  O f f i c i a l  c i r c u l a r  
s t a t e s  t h a t  n o  p r e v i o u s  i s s u e s  o f  b o n d s  h a v o  b o o n  c o n t e s t e d  a n d  t h a t  t h o  
p r i n c i p a l  a n d  i n t e r e s t  h a v o  a l w a y s  b e e n  p a i d  p r o m p t l y  a t  m a t u r i t y  a n d  t h a t  
t h e r e  i s  n o  c o n t r o v e r s y  o r  l i t i g a t i o n  p e n d i n g  o r  t h r e a t e n i n g  t h o  c o r p o r a t e  
e x i s t e n c e  o r  b o u n d a r i e s  o f  s a i d  d i s t r i c t .

GLO U CESTER C O U N TY (P. O. W ood b u ry ), N. J .— B O N D  O F F E R 
I N G .— P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  F o b .  1 9  b y  G e o .  E .  P i e r s o n ,  C o u n t y  
C o l l e c t o r ,  f o r  a n  i s s u e  o f  5 %  r e g i s t e r e d  r e c o n s t r u c t i o n  b o n d s .  D e n o m .  
$ 1  0 0 0 .  D a t o  J a n .  1  1 9 2 0 .  P r i n .  a n d  s e m i - a n n .  I n t .  ( J .  &  J .  p a y a b l o  a t  
t h o  F a r m e r s  &  M e c h a n i c s  N a t o n a l  H a n k  o f  W o o d b u r y .  D u o  $ 5 , 0 0 0  y e a r l y  
o n  J a n .  1  f r o m  1 9 2 4  t o  1 9 3 0 ,  i n c l .  C e r t ,  c h e c k  o n  a n  I n c o r p o r a t e d  b a n k  o r  
t r u s t  c o m p a n y  f o r  2 %  o f  a m o u n t  o f  b o n d s  b . d  f o r ,  p a y a b l e  t o  t h o  B o a r d  o r  
F r e e h o l d e r s  r e q u i r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .  t ____

T h i s  i t e m  w a s  i n a d v e r t e n t l y  r e p o r t e d  u n d e r  t h o  c a p t i o n  o f  o t o u c o s i e r  
C o u n t y ,  N e w  Y o r k , ”  i n  V .  1 1 0  p .  4 8 5 .

G O U LD SPECIAL D RAIN AGE D IS T R IC T  NO. 1 (P. O. M iam i), 
Dade C ou n ty , F la .— B O N D  S A L E .—  Th o  $ 5 2  0 0 0  6 %  1 - 2 0  y e a r  s o r i a l  
b o n d s  d a t e d  O c t .  1  1 9 1 9 .  o f f e r e d  o n  N o v .  2 9 — V .  1 0 9 ,  p .  1 8 1 2 — h a v o  b e e n  
s o l d  c o  t h o  B a n k  o f  B a y  B i s c a y n c  o f  M i a m i  a t  9 5  a n d  i n t e r e s t .

G R A N D  JU NCTION , Mesa C ou n ty , C o lo .— B O N D  S A L E .— T h o  $ 3 7 , 
0 0 0  S e w e r  D i s t r i c t  N o .  6  a n d  $ 9 , 0 0 0  S o w e r  D i s t r i c t  N o .  5  6 %  b o n d s  w e r e  
s o l d  o n  J a n .  3 0  t o  S i d l o ,  S i m o n ,  F o l s  &  C o .  o f  D e n v e r  a t  a n  a v e r a g e  o f  p a r .  
D a t e d  F e b .  1  1 9 2 0 .  D e n o m s .  $ 5 0 0  a n d  $ 2 5 0 .  D u e  o n  o r  b e f o r e  1 2  y e a r s .  
O t h e r  b i d d e r s  a r o  I n t e r n a t i o n a l  T r u s t  C o . ,  S w o o t ,  C a u s e y ,  F o s t e r  &  C o . ,  
B o s w o r t h ,  C h a n u t o  &  C o .  a n d  K e o l c r  B r o s . ,  a l l  o f  D e n v e r .

G R A N T  CO U N TY (P. O. E phrata), W ash .— B O N D  O F F E R IN G .—  
A .  C .  R a n k o ,  C o u n t y  A u d i t o r ,  w i l l  r e c e i v e  b i d s  u n t i l  1 0  a .  m .  F e b .  9 ,  i t  i s  
s t a t e d ,  f o r  $ 9 0 , 0 0 0  f u n d i n g  b o n d s  a t  n o t  e x c e e d i n g  5 %  i n t e r o s t .  D e n o m .  
$ 1 , 0 0 0 .  C e r t ,  c h e c k  f o r  1 0 % ,  r e q u i r e d .

G R A Y S  H A R B O R  C O U N TY (P. O. M on tesano), W ash .— B O N D  
S A L E .— A n  i s s u e  o f  $ 6 5 0 , 0 0 0  r o a d  b o n d s  h a s  b o o n  s o l d  t o t h ®  I I a y e s  &  
H a y e s  B a n k  a n d  t h o  S o a t t l o  N a t i o n a l  B a n k ,  j o i n t l y ,  f o r  $ 6 5 3 , 0 0 0  e q u a l  t o  
1 0 0 . 4 6 1 .

G R A Y V IL L E , W h ite  C ou n ty , III.— B O N D S  V O T E D .— A t ; t h e  e l e c t i o n  
h e l d  J a n .  1 5 — V .  1 0 9 ,  p .  2 4 5 8 — t h e  p r o p o s i t i o n  t o  L s s u o  $ 1 0 , 0 0 0 > 5 %  1 - 1 0  
y e a r  s e r i a l  e l e c t r i c  p l a n t  b o n d s  c a r r i e d ,  i t  i s  s t a t e d ,  b y  a  v o t e  o f  - . )  f o r  t o  
1 4  “ a g a i n s t . "

GREEN CASTLE CON SO LIDATED SCH O OL D IS T R IC T  (P. O.
G reencastle ), Putnam  C ou n ty , In d .— B O N D  O F F E R IN G  1 h o  B o a r d  
o f  S c h o o l  T r u s t e e s  w i l l  r e c e i v e  b i d s  u n t i l  1 0  a .  m .  F e b .  2 1  f o r  t h e  f o l l o w i n g  
5 %  s c h o o l  b o n d s :  ,  ,
$ 2 1 , 7 0 0  1 2 - y e a r  s e r i a l  G r e e n c a s t l e  S c h o o l  T w p .  b o n d s .

1 7 , 8 0 0  1 0 - y e a r  s e r i a l  G r e e n c a s t l e  S c h o o l  C i t y  b o n d s .

Duo $1,000 yearly on
_ _____  to 1927, Incl.;
816,000. 1928; and $15,000, 1929.

10,000 00 street Impt. (village’s share) bonds
Oct. 1 from 1920 to 1929, incl. _  , „

12.090 10 Vista Avo. paving (spec, assess.) bonds. Duo yearly on Oct
as follows: $1,000, 1921 to 1927, Incl.; $3,000. 1928; nad
$2,090 10. 1929. . . , _

3,905 79 .Service Ot. water main (spec, assess.) bonds. Due $1,000 on 
Oct. 1 in 1920, 1927 and 1928 and $905 79, Oct. 1 1929.

Jefferson T w p., $5,800 Oeo. II. Pickard et al Washington T w p., and $8,000 
D . II. Mitchell ct al Richland and Taylor Twps. road bonds.

G U T H R IE , L ogan  C o u n ty , O kla .— B O N D  S A L E .— O n  Oct. 15, 
Spitzer, Rorick & C o ., o f Toledo, wero awarded $250,000 6%  water works 
extension bonds at 105. Due 1944. _  , ,, , 1fl

This item was reported under tho caption o f Guthrie, C olo, in V . 110, 
p . 387.

H A G E RSTO W N , W ash in g ton  C o u n ty , Md.— B O N D  E L E C T I O N  
C O N S I D E R E D .— A  bill is now before tho State Legislature to authorize 
an election to vote on tho issuance o f $300,000 light plant bonds.

H AM ILTON , B utler C ou n ty , O h io .— B O N D  E L E C T I O N —  A pro
position to Issue $650,000 electric light plant bonds will bo submitted to 
tho voters at an election to bo held Feb. 10, according to reports.

H AM ILTON , B utler C ou n ty , O h io .— B O N D  O F F E R IN G .— Proposals 
will be received until 12 m . Feb. 18 by Ernst E. Erb, City Auditor, for tho 
following 514% special assessment bonds:
$49,549 Monument Avo. Impt. bonds. Date N ov. 1 1919. Due $4,954 90
* yearly on Nov. 1 from 1920 to 1929, incl.
30,122 High Street Impt. bonds. Date N ov. 1 1919. Duo $3,012 20 

yearly on N ov. 1 from 1920 to 1929, Incl.
8.610 Progress Ave. Sanitary Sewer bonds. Dato N ov. 1 1919. Due 

’ $861 yearly on N ov. 1 from 1920 to 1929, Incl.
18 745 Lane St. Im pt. bonds. Date Oct. 1 1919. Due $1,874 50 yearly 

on Oct. 1 from 1920 to 1929, incl. 1co rn
11,826 Millikcn St. Impt. bonds. Date Oct. 1 1919. Duo $1,182 60
10.C92 l A T im p t/b on d ,.19 D .M  0 « . ’ iT o iO . Duo SI .009 20 yearly

7.458 Seventh s t ’ lnuA^hmids! ' bate Oct. 1 1919. Duo $745 80 yearly 
Oil Oct. 1 from 1920 to 1929, incl. ,

Prin. and semi-ann. int. payable at the C ity Treasurer s o ffic e . Cert, 
chock for 5%  o f amount o f bid payablo to the C ity lreasurer, required. 
Bonds to bo delivered and paid for at Hamilton within 10 days from date 
o f award. Purchaser to pay accrued interest.

H AM ILTON  C O U N TY (P . O . N ob lesv ille ), In d .— BOND O F F E R IN G  
— A . O. Finley, County Treasurer, will receivo proposals until 11 a. m 
Fob. 20, it Is stated, for $111,500 4>4% W . V. Hooker et al Noblesville 
Tw p. road im pt. bonds.

H A RD IN  CO U N TY (P. O. K e n to n ), O h io .— N O  B I D S .— N o bills wei< 
received for tho $12,200 5%  Johnson Pike bonds offered on Dec. 8 last- 
— V . 109, p. 2190.
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HAWKINS COUNTY (P. O. Rogersville), Tenn __B O N D  *%AT 7? __
9 ?  10 the Harris Trust & Savings Bank and Caldwell & Co. , bidding
Joln tlj, were awarded $50,000 5%  road bonds at 97. Donom Si 000 
Date July 1 1919. Int. J. & J. Due $25,000 July 1 1942 and“ 943.
9 Okmulgee County, Okla.— B O N D  S A L E .— On Feb.
2 the $200,000 5%  water works extension bonds— V. 110 i> 387__were sold
DuPeaN ovd  I s T o l o .  D en 0 m ' S I ' ° 0 0 - D ate  N o v . 15 1919. iL t . M  & N ,

D e n i ^ e ^ n 1̂ -TOWn SHIP SCHOOL DISTRICT (P. O.Uet'aP cc> t Defiance County, Ohio.— B O N D  E L E C T IO N __ThAvnti.ro
schoolbbidg. bonds?™ submltted to them a Proposition to issuo $125,000

v s  ° °•of »* mi
HOMER, Dakota County, Neb.— B O N D  S A L E — The following f\V 

basisf WCr° awarded durIn»  December to tho State o f  Nebraska on 5 4  %

$3,40°  op t/on aU ^ glT  1928dS' D a t 6  AUg' 1 1918‘ Due Au«- 1 1938. 
7 ’ 5 0 0  Aug.1" lb0i923"' Dat° Aug- 1 1918’ Due Au«- 1 1928, optional

J i f f i ^ E^ ELL T ° WNSH1P RURAL SCHOOL DISTRICT (P. O. 
a ne<l^ County, Ohio.— BON DS N O T  SO LD .— Tho $75 000
it$ i^ ,KCoupon b ldg . bon d s o ffered  on  Jan . 2-1— V . 110 p. 90__w ero ’ not
î,p>’i,b?v;auii0 a,n injunction attaching tho validity of the election -it 
hHUBBARD COUNTY‘ fp  'n S pbr°iil^ lt Bio voters or the township? Thn MnftA u . UVn TY (p - ° -  Park Rapids), Minn.— B O N D  S A L E —

Ported.^$20T0C00e^ T r L d ° b o n c L s MinnOaPOto ^  beea awarded’ l t  is r°-

trea^my notfs— V f i n ' / q r  S A L E . On Jan. 26 the $500,000 1-year 
or s S « l o o « 5 2 ? - i „ pi . ? „ T „ T ,S  “  ° * '* “ “  4  E” " 8-

»  “ > * » • «  oxceodiog s V % .  offered t m o "  JfX,1
payable aHhnnffiPn p0^ '  £? ®uR Purchaser. Prin. and semi-ami. int. 
purchaser6 win ° r[ i ?  f  tho ? t‘? to Treasurcr, in Now York exchango. Tho 
notes re idv  fm- p£ L ? i “<Tued. interest and furnish lithographed treasury 
by t o e S t ^ S u p S 1Col!rt?UreS- Th° legalHy ° f *aW haS been approvcd
CoIu ^ l A 7 n d ,° V o A SW (P- ° -  iodianapolis), Marion ln d ‘ L O A N  01 h B R IN G .—  Goorgo C . Ilitt, Business Director
dated dav°nfYfiuf3 S unt11 ?  P- ln - F°b . 10 for a temporary loan o f $375,000,’ aated day o f delivery, and maturing 5 months from date.

ThfiApir^?^Nt CC)Vr>T T 1P‘ Brownstown), Ind.— BON D S A L E  — 
for the S3 finn'a?/ L B? « k o f Brownstown was tho successful bidder at par 
bonds data? Jan^ h  i1S & eaV e!2f1 ° - M .  Koontz et al Brownstown Twp. 
no otlier bidders'. 15 192° ’ offored on F ob- 3— V. 110, p. 485. There were

aaar. i lor $10,782 50 6%  10-year Storm Creek Drainage bonds.

& ” •*££■ I16® 1” ® 0 mtor ■i.jUO. payable to tho Johnstown City School District,”  required.
T W N E— ™hAv ° u \U ^ aIo ^ r<?,°--eOUnty’ Mich .— BOND S A L E  CORREC- 
street imnt ? 6S6- wo reported the salo o f $210,000 4 H %
the *9 in Rontnd Pau ing bonds, part o f  an issue o f $285,000, saving that 
And'*w?t’ihwi bonds had been purchased by Halsey Stuart & Co o f Chicago 

noaoUii!,lg- I '^ h e n  & Co. o f Detroit at 100.10. Wo now learn that 
itu m & ^ C o°aM O oein aS I ii,0 Wat ling, Lerchen & Co. and Halsey

Cout^yE NeCvHOBfhVDIf L Rr,C L  N? -  3 </* ° ’ Lovelocks), Pershing
t a s o W  t r S w S Vr i d v £ ' 7 Afa T ° e ° f  8 p9.000 6% school bonds has 
Dated Jan m, o°oy keeOSter & C o - o f Denver. Denom. $1,000.
annuall N'. Y. p a r e n t  a ^  1St t0 19th year' Intorcst semi-
Assessed valuation______  H lm m cial Stalem m t- ^
This issue the only bonded debt” : : : : : : :  .........................* tio’nnn

c J f o - B W M S ^ T F n  SS^101%  DISTRICT NO. 13 (P. O. Berthoud),
bonds hfve bcfn voled 7  1 3 3  f° ^  K  22 J’against” $85,000. school

. AO w oo, “ *• P»*i- ■■ s»it-t 1. W
r  LAS VEGAS SCHOOL DISTRICT (P. O. Las Vegas), San Miguel
Sgh-schoo/ bonds 4 ® ? ™ ^  a“  electlon hold Jan’ 24 * 100*000

E L 75 in 1922; $ 19,000 yearly from 1923 to 1926, Inch, and $18,000 yearly 
from 19-/ t(>l9.il, incl. Other bidders, all of Toledo, wore: '

1*1 .........S186,625 08 I Sidney Spltzor & C o..$186,285 42Spitzer, Rorick & Co-----  186,423 50(Stacy & Braun_________  185,961 11
N e b - S 9 ^ r r v / ; x 9 ^ ST? I<rTi (P ‘ ° -  M cC ook), Red W illow  C ou n ty ,ivp.reh OFFERING.—Sealed bids will bo received at any time (not
tho^nLln a? E?R?rt®,d in V- 110, p. 486) by J, A. True, Superintendent of 
ric/ J, aaul K d } } ? a ' 3 on^  for «150.000 coupon school bonds at not exceeding 
r A  b d u r ,,a 1111'Pr[zcd by a vote of 405 to 63 at an election hold Jan. 6.

* 00. Date April 1 1920. Prln. and seml-ann. Int. (J. & J.) 
fnlfn̂ w?0 a«i;ohnnoffrPP of,‘ ount^ Treasurer. Duo and redeemable ;is .rnnnn S50.000 July 1 1930, optional at any timo after July 1 1925; 
Tmi5 i inin U 935l optional at any timo after Jan. 1 1928, and $50,000 July 1 1940, optional at any timo after July 1 1930.
BthVn^sTr^’4 SCH O OL D IS T R IC T , M cIn tosh  C ou n ty , N o. D ak.—  
rlnrini An issuo of $75,000 4% budding bonds was sold at par
Duo D c ? T V X W  t0 th° State of North Dakota. Date Dec. 31 1910.

PftOPOS^nA rvv S '?Ur?1fY  (P; * ? Y W ®c o )> T exas .— BOND ELECTLON 
is being c?n^dered informed that a $5,000,000 county road bond Issuo

M ADISON C O U N T Y  (P. O. A n d erson ), In d .—NO IfTDS__N o bids
offer eel* o n* Jarn 3 ° 0 .— V 2 llC > U p  388^ %  r° ad bonds> aggregating $160,000,

INGA— \ ^ ^ nC9 }J^ I Y  A?- y irg in ia  C ity ), M on t .— BOND OFFER-V l no ^  oiFo rP,„,A,rarch 2 tho $7o,000 J>y2 %  road bonds mentioned ln 
for $59600 required b° offorcd for saIo> Donom- SI .000. Certified check

ZlV«A D rv .o Ntl’C rV h , T o  (P -O u V irg in ia  C ity ), M on t .— BOND OFFER- 
Mar 9 for- S7r(Ann,1r19P}lnty Clerk will receive proposals until 2 p. m. S  ^ J 0, S75.000 5 H %  road bonds. Donom. $1,000. Date Jan. 1
Office ( ! / at’ thndf  uV*lla° tv’ Pi*'' '̂V „  J;) Payable at the County Treasurer’s 
b  A «r nnn v L i' b tyTf,at 0']al Bank, ° f  New York, at holder’s option. c , , u 3 000i7early on Jan. 1 from 1926 to 1940, Inch, each bond being 
f t p  ca,l one year before Its maturity. Cert, check for $5,000 payable 
xt tbw ,Coui'ty Treasurer, required. Legality approved by Caldwell & 
Masslich, of New York. Tho official circular states that tliero has never 
been any default In tho paymont of principal and interest.
fI,^4wvu,IErIrPj/ R!cblar,d C ou n ty , O h io .— BOND SALE .— On Dec. 12 tha $6,600 o>^% water-main-extension bonds offered on that date— V. 
fl ;\ ?Y 2A 9° - ' VO,r? a'vardl;d t0 Bio Citizens’ National Bank of Mansfield for $6,645, equal to 100.681. Date Nov. 1 1919. Duo yoarly on Sopt 1
1926 toWl630. foci 1922 alUl 1923, 1UCl‘ : 8500 1924 and 1925; $1,000 

J bIs, ^uo had boon previously sold as reported In V. 109, p. 1910. but 
p°2190 WaS n°^ comlĴe ê »̂ and the bonds woro ro-advertised.— V. 109,

R ^ n R c ? F E.DR.^ I^ A G l  D IS T R IC T , Sargent C ou n ty , No. D ak.—BOND SALE.--’During December $22,163.22 4% drainage bonds were
Kuo Dee1 5b'l9->9° Stat° ° f North Dakota at Par- Date Doc. 29. 1019.

M ARION  CO U N TY (P. O. In d ia n a p olis ) In d .— BOND OFFERING .—  
1 0  County Treasurer, will receive proposals until 10  a. m. Feb.
1 2  for tfo, following 4>S% free gravel road bonds:
$80,000 I . F. Ryan ol al Wayne Twp. bonds. Denom. $500. Duo 
1 ig non f,4’000 ^uB-annually from May 15 1921 lo Nov. 15 1930, Inch 1X3,000 Harry II. Strange et al Lawrence & Washington Twps. bonds.

Nov0*]'5 1930* incl*16 85,650 seml*annually from May 15 1921 to 
7,800 John N. Clark et al Franklin Twp. bonds Denom. $300. Due 

„  fin„ *390 semi-annually from May 15 1921 to Nov. 15 1930, Incl.
32,600 Chris. Schilling et al Franklin Twp. bonds. Denom. $815. Duo 

icn non Sl.SaOseml-annually from May 15 1921 to Nov. 15 1930, Incl.
156,000 Chas. S. Schofield et al Center Twp. bonds. Denom. $780. Duo 

n ,.„  Sl.SOOKeml-annuany from May 15 1921 to Nov. 15 1930, Incl.Dato Fob. 16 1920. Int. M. & N.
ln^ A R*0.N,C9 u NTY,(p- O- Mj,*do,n )/ Ohio.— BOND SALE .— On Nov.10 the Caledonia Banking Co. of Caledonia was awarded at par and Int 

Sfi.500 5% Whetstone Trial road impt. bonds. Denom 7 for 
$o00 and 3 for $1,000. Dato Nov. 1 1919. Int. M. & S. Due Sopt. 1

T T ^ ^ n ^ r  £ ° U|N£ Y  (P ‘ n,° -  S h oa ls ). In d .— BOND OFFERING.—  Hen ry (>- M  cC o r < \ , CountyTrcasiirer.will receive proposals until 12 m. 
loon 14Tf9r 87,300 4H % 10-year serial road linpt. bonds. Dato Fob. 2 1920. Int. semi-ann.

O n ^ F e b 'h 'P / h e  CO U N TY (P. O .  G r e e n w o o d ) ,  M i s s . — B O N D  S A L E .—  

at v l v u j s w i )  n n n °?y °?o ?a"  *  T,rVst 9 °  of Gw»nwood, was awarded p. 486. % I0  ) ’ 0 0 0  5% 5 ‘ 2 5  year road bonds, offered on that date— V. 110,
LE r O y  G enesee C ou n ty  N. Y .— B O N D S  V O T E D __At a paaant

5 S S a ^ S 2 !» f i8 S S S J S !? ri,r 77 ',for" “ 39 *5.000

1920. ™ °  D 6 DeC’ 1 1919' Duo Dec- 1 1939. optional Dec. X 
$ 1 8  non SCH O OL D IS T R IC T , C alif.-B O A T X S A L E .— Recently
o /^ n ^ c ^ s c o T o ts Y s y e S ^ e q u M  t o  1 0 3 . M s ! ’ ™ " '  ^  &  Camp Co‘ 
th ltIr,N- COUr,X y i P ’ ° ’ Marion), Iow a.— B O N D  S A L E .—Reports sav 
M * BShtSf&O**!!?'’20 DraOvaen^rt.brldge b° ndS h3S bC0U purshacod by Geo.

LOW ELL, M iddlesex C ou n ty , Mass.— B O N D  S A L E —G ra fton '*  
?n°d Sar 0 0 ^?vhaatfrd dfenr8 6 5 ’ 0 ? 5  (1<5P’°°J>t *50,000 tax-free‘coYpon sewer 
“  from 1921\ o 1945.1nd'. 0qllipmont 4>4% bonds- Uuo yearly on Feb.

T E M P O R A R Y  R O A N .— It is roported that a tomoorarv loan of non
maturing Nov. 6  1920, has been awarded to Grafton & Co. on a 5% discount

S e h ? ^ EIMCw PRE$ ?  C R EEK D R A IN A G E  D IS T R IC T  NO. 12 (P. O.
) h Mc.Na,ry C ou n ty , T e n n .— B O N D  S A L E .— 'Tho $50 000 6 % bonds offered unsuccessfully on Dec. 16— V. 109 p. 2458—have been 

purchased at par by tho First National Bank of Selmer, it is stated.
kU C AS CO U N TY (P. O. C h a riton ), Iow a __BOND SfATT?__Thn

frp*w*S Trustp& Savings Bank of Chicago has purchased $ 7 5  000 5% tax- 
Pnd SSSKSr^  Dgn b ° £ d? \  DRno1n,1- 81.000. P Dato j in !  1 1920. %IYfo.inf' - OL & J-). payable at County Treasurer’s office. Due yearly on Jan. 1 as follows: $10,000, 1934 to 1939 foci., and $15,000, 1940.
, v „ ,no - .  F in a n c ia l  S tatem ent.value of taxable property_____ one a k a  kro
Total debt (this issue in c lu d e d ) . . . ; : : : : : ; .................................-$25,454,552
Bopufotion. estimated................................ ......................................
Tho1 ^SunremiIDnn<J.eaIrdrebt ll5 1«  iSA5 ^ . of TOluV o f "taxable property.taxahlePn r ^ e r 9 ? ^ Io'v’1 defiI'ed this to bo 5% of tho actual value of taxable property as returned by tho assessor and as equalized.

LUCAS CO U N TY (P. O. T o le d o ), O h io .— B O N D  S A L E .— On Feb 2 
° fi t h 0  National City Co. and Harris, Forbes & Co.

$ 1 Sfi0g91Y7 AkA c ?  Huyden, Miller & Co., of Cleveland, was awarded the 
bonds, offered on that dato.— V. 110, p. 280— for $187,528 75 (101.190) and Interest. Date Mar. 1 1920 Duo $19-

9 ° V tN T Y  I f -  ° ’  s h o « i« ) »  I n d . — B O N D  S A L E .—  I t  I s  r o -  
lo o  C o u n t y  B a n k  o f  S h o a l s  h a s  p u r c h a s e d  a t  ]> a r  a n

j s s u o  o f  $ 1 5 , 4 0 0  4 H %  1 - 1 0  y e a r  s e r i a l  R u t h e r f o r d  t w p .  r o a d  b o n d s .

M ASSACH U SETTS (State o f ) .— T E M P O R A R Y  L O A N S .— O n  F o b .  
2  B i o  t e m p o r a r y  l o a n  o f  $ 2 , 0 0 0 , 0 0 0  d u e  O c t .  2 2  1 9 2 0 ,  a n d  t h o  t e m p o r a r y

H u e h ° T  8r \ im !? n 0|0 2  r i U 0 N o V r  - !? o r  {i 2 0 7 ~ ' f  1 1 0 ,  p ‘ 4 3 6 — w f i r o  a w a r d e d  t o  H u g h  J .  D i m o n d  &  C o .  o n  a  5 . 3 5 %  b a s i s ,  i n t .  t o  f o l l o w .  D a t e  F e b .  5  1 9 2 0 .

MEINASHA W in n eb a go  C ou n ty  W ise.— B O N D S  A U T H O R I Z E D .—  
£ f P ? r ti s t a  e  t h a t  a  r e s o l u t i o n  p r o v i d i n g  f o r  t h o  i s s u a n c e  o f  $ 7 5 , 0 0 0  s c h o o l  
b o n d s ,  h a s  b o o n  p a s s e d  b y  t h o  O i t y  C o u n c i l .  '

MIAMI, G ilo  C ou n ty . A riz.— B O N D S  V O T E D .— A t  H ie  J a n .  2 7  e l e c t i o n  

b o n d s ^ w e r ( f  v o f o d  8 2 4 , 0 0 0  r e t a i n i n g  w a l l  a n d  $ 5 0 , 0 0 0  s t r e e t  I m p r o v e m e n t

M OBILE COUNTV (P. O. M obile ), A la .— P U R C H A S E  P R IC E  — 
a s  r c n o r t Go ! ! a  n  v " t  o  S 1 5 ( ? ;0 0 0  5 %  2 0 - y e a r  r o a d  a n d  b r i d g e  b o n d s  a w a r d e d  

DeneoPmrt|dl,000V V n t .^ e m l^ m ^  Par an<l ^  *°SS 84’295 for
.. M ONTANA ( S t a t e  o f ) . — B O N D S  S O L D  I N  P A R T .— W e  .a r e  i n f o r m e d  
t h a t  $ 7 S , 0 0 0  o f  t h e  $ 2 0 0 , 0 0 0  V e t e r a n s ’ W e l f a r e  F u n d  b o n d s  o f f o r e d  w i t h o u t  
s u c c e s s  o n  J a n  .>— V . 1 1 0 ,  p .  2 8 0 — h a v e  b e e n  p l a c e d  in  s o m e  b a n t s  in  t h o  

L e w i W w n  $ 1 0  0 0 0  ’ 8 2 5 ’ 0 0 0 :  H e , e n a - 8 2 5 , 0 0 0 ;  B o z e m a n ,  $ 1 5 , 0 0 0 .  a n d

♦ „ ^ ° n J A ? ^ r ( S t , 5 t S  o f ) . — B O N D  E L E C T I O N  P R O P O S E D .— T h o  " M o n 
t a n a  R e c o r d - H e r a l d ,  I n  i t s  I s s u e  o f  J a n .  2 4  s t a t e s  t h a t  I t  i s  p r o p o s e d  t o
Hnns a?°t7„ Snel'JK 85,000,000 school bonds for State educational instltu- tions at tho next general election.

M O NTG OM ERY TO W N SH IP RU R A L SCH O OL DISTRICT (P. O . 
P ra ir 'e  D ep ot), W ood  C ou n ty , O h io .— B O N D S  D E F E A T E D .— A t  an

S  » I 2 io S § '. !t t  b & S 'f f i n S f " 1 "y 160 to •» »
e e /49 r TPE LIE 1R : W illiam s C ou n ty , O h io .— B O N D  S A L E .— T h e  $ 5 , 0 0 0  
w h i e h ' w y ^a r „ r e : i a l , l l g h t Ta ,n d Z a !; c r . w o r k s  P h i n t  b o n d s  d a t e d  J u l y  I 1 9 1 9  
< r !n c o ln«iV e r ?  0 1 1  ? ®  l a s t — V .  1 0 9 ,  p .  1 9 7 — h a v e  b o o n  s o l d  t o
S e a s o n g o o d  &  M a y e r  o f  C i n c i n n a t i  a t  1 0 3 . 0 6 .

K K a ! 2 . U n ' T r e IxEk o 9 ° i S l u i t t  b o u n t y ,  G a . — B O N D S  V O T E D . — B y  a  v o t e  o f  
! !  •  u  I . t  p a v i n g  s c h o o l  a n d  s o w e r  b o n d s  w e r e  a u t h o r i z e d  a t  

a n  e l e c t i o n  h e l d  J a n .  2 6 .  D a t o  o f  s a l e  n o t  y e t  d e t e r m i n e d .

MOUND C IT Y , H olt C o u n ty , Mo .— B O N D S  V O T E D .— Reports 
state that an Issuo of $250,000 school bonds was recently voted.

MOUNT VERNON W estch ester C ou n ty  N. Y .— B O N D  S A L E .—  
The following bonds, dated Fob. 1 1920 and maturing Feb. l 1923.
5a' r® beenawerded at par to tho Eastchcstor Savings Bank, of Mt. Vernon; 
$ 1 1 0 ,0 0 0  tax-rolief; $60,000 school tax-rollof; and $5 ,0 0 0  water tax-relief. Denom. $1,000. Int. F. &  A.

M URDO Jones C o u n ty  So. D ak.— B O N D S  N O T  S O L D .— No bids 
wrereeNveelfo^ tho $ 2 -^000 5 % 10-20 year (opt.) water-works bonds offered

0A^f.LS9 .^  DRA IN A G E  D IS T R IC T , T ra ill C ou n ty , No, D ak.— B O N D  
S A L E .—  T h e  S t a t o  o f  N o r t h  D a k o t a  p u r c h a s e d  $ 1 8 , 0 0 0  4 %  d r a i n a g e  b o n d s  
a t  p a r  d u r i n g  D e c o m b c r .  D a t e  D e c .  6  1 9 1 9 .  D u o  S o p t .  1 5  1 9 3 4 .

NEW  ORLEAN S, L a .— B I D  R E J E C T E D .— A .  O. Kicks Commissioner
thn^1blf i n n ^ n r U£rthaFJihC bld submitted for tho purchase of Jbe S1.600,000 414% City of Now Orleans Paving Certificates was rejected 
Py H10 Commission Council as the same was found to bo Informal.

T h e  a b o v e  b o n d s  w i l l  p r o b a b l y  b o  r c - a d v e r t l s e d  In  t h o  e a r l y  f u t u r e .
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NEW YORK CITY, N. Y . — T E M P O R A R Y  L O A N S .— During the month 

of January the following short-term securities, consisting of revenue bills 
and bonds tax-notes, and corporate stock notes, aggregating $45,190,000 
wore issued:

Revenue Bills of 1920, Aggregating $28,300,000.
A m o u n t.

$2 ,0 0 0 ,0 0 0
3.000. 000 
1 A  00,000
5.000. 000
4.250.000 

700,000
1 .0 0 0 . 0 0 0
2.600.000 
2,600,000 
2 ,0 0 0 ,0 0 0  
1,200,000 
2,100,000

M a tu r ity .  
Apr. 16 1920 
Mar. 15 1920 
Mar. 15 1920 
June 15 1920 
Juno 21 1920 
June 25 1920 
Apr. 30 1920 
Apr. 15 1920 
Apr. 19 1920 
Mar. 15 1920 
May 26 1920 
Apr. 12 1920

D a te  S old . 
Jan. 2 
Jan. 2 
Jan. 9 
Jan. 9 
Jan. 9 
Jan. 9 
J a n .14 
Jan. 16 
J a n .19 
Jan .20 
Jan. 26 
Jan. 30

700.000 
1,600,000

250.000

Special Revenue Bonds of 1920, Aggregating $2,450,000.
4K«
4
4.90%

On or after Jan. 2 1920 
Jan. 10 1921 
Jan. 26 1921

Tax
2 0 0 ,0 0 0

Notes, Aggregating $200,000.
4 ) 4 %  On or after Jan. 2 1920

Corporate Stock Notes, Aggregating $14,240,000.
R a p id  T ra n sit—

Jan. 6  
Jan. 12 
Jan .26

J a n .19

On demand 
On demand 
On demand
On demand 
On demand 
On demand 
May 10 1920

Jan. 6  
Jan. 14 
Jan. 19
Jan. 6 
Jan. 14 
Ja n .19 
Jan. 21 

long-term Cor
D a te  Sold. 

Jan. 19 
Jan. 30 
Jan. 30

6(50,000 4 ) 4 %  On demand Jan. 6
400.000 4 1 4 %  On demand Jan. 6
550.000 4.95% Nov. 15 1920 Jan. 21

1.460.000 4.95% Mar. 15 1920 Jan. 21
2.000. 000 4.90% May 10 1920 Jan. 21

450.000 4.95% Apr. 12 1920 Jan. 30
450.000 1.95% Apr. 12 1920 Jan. 30

V a rio u s  M u n ic ip a l  P u rp o ses—
500.000 4 <4%

4.500.000 4 ) 4 %
40,000 4H %

W ater—
100.000 4 ) 4 %

1.900.000 4 ) 4 %
300.000 1 '

1.000. 000 4.90%
N O T E  S A L E .'—During January the following 4 ) 4 %

porato Stock Notes wero also issued:
A m o u n t.  M a tu r ity .

$250,000 Jan. 15 1921-1960
250.000 Juno 1 1921-1930
150.000 Juno 1 1921-1935
NORFOLK, Va.— N O T E  S A L E .— The Harris Trust & Savings Bank of

Chicago has boon awarded $475,000 6 % notes. Donom. $25,000. Date 
Feb. 1 1020. Duo Aug. 1 1920. $298,000 of thoso notes aro issued In 
anticipation of the collection of taxes and the remainder are issued in 
anticipation of tho issuanco of bonds.

F in a n cia l  S tatem en t.
Actual value taxablo proporty_____________ ________ ________ $150,000,000
Assessed valuation for taxation______________________________  101.299,870
Total bonded debt.__________________ ______________________ 12,665,550
Lass—Water debt__________ ___________________ $1,780,051
Less— Sinking fund_____________________________ 2,156.245
Not bonded debt___________ _____ ________________________- - 8,729,254

Population, 1910 Census, 80,290. 1919, ostlmato, including territory
annexed slnco 1910, 200,000.

NORTH DAKOTA (State o f ) . — B O N D  P U R C H A S E  B Y  S T A T E .—  
Tho following 4% bonds wero purchased by tho State o f  North Dakota, at 
par, during November and Docembor:

Bonds Purchased During November, Aggregating $19,850.
(Not $20,950, as reported in V. 110. p. 2377.)

A m 't .  P lace Is su in g  B on d s. D a te . D u e .
$4,850 Baldwin, S. D., 29, Burleigh C o ______ Nov. 10 1919 Nov. 10 1939
2.000 Olanavon, S. D .. 4, Kmmons Co_____ Oct. 25 1919 Oct. 25 1939
2.500 Hobson, H. D .. 12, Grant C o ................ Oct.
2.000 Lein, S. D., No. 22, Burleigh C o ..........Oct.
2.000 Mud Butte, S. D . 31, Bowman Co — Oct.
2.000 Palmberg, S. D., 6 6 , McLean C o ..........Oct. 25 1919 Oct. 25 1939
4.500 Zap Consol. S. D .. I t Mercer Co_____Nov. 1 1919 Nov. 1 1939

15 1919 Oct. 15 1929 
15 1919 Oct. 15 1939 

1 1919 Oct. 1 1939

Bonds Purchased During December, Aggregating $16,100.
$2,000 Antelope Valloy, S. D., Mercer Co_____ Dec. i3 1919 Nov. 10 1934

3,600 Ashland, S. D., Stutsman C o................ Dec. 6  1919 Nov. 18 1929
4,200 Green Hlvor, S. D ., Stark C o................ Dec. 31 1919 Dec. 10 1929
2,500 Gronz, S D , Logan Co_______________Dec. 29 1919 Dec. 1 1929
1,800 Oakdale. S. D ., Dunn Co______________Doe. 6  1919 Nov. 12 1939
2,000 Willow Lako. S. D .. 18. Stello C o........... Doc. 29 1919 Dec. 10 1939
OBERLIN UNION SCHOOL DISTRICT (P. O. Oberlin), Lorain 

County, Ohio.— B O N D  S A L E .— 1Tlllotson & Wolcott Co. of Cleveland 
bidding 100.402 wero awarded the $50,000 5% 1-10 year serial school bonds, 
datod Jan. 31 1920 offered on Jan. 31.— V. 110, p. 388.

OILTON Creek County Okla.—"B O N D S  V O T E D .—By a vote of 111 
to 15 tho question of issuing $40,000 water extension bonds carriod, it is 
stated, at a recent election. •

OLD FORT CENTRALIZED SCHOOL DISTRICT (P. O. Old Fort) 
Senccn County Ohio.— B O N D S  V O T E D .— Newspaper reports that on 
Jan. 30 a proposition to Issue $10,000 school bonds carried by a majority 
o f 55 votos.

ONA SPECIAL TAX SCHOOL DISTRICT, De Soto County, Fla.—
B O N D  O F F E R IN G .— Until March 1, G. P. Shaver, Superintendent Board 
of Public Instruction (P. O. Arcadia) will receive bids. It Is stated, for $10,
0 0 0  bonds.

OSTRANDER SCHOOL DISTRICT (P. O. Ostrander)* Delaware 
County O hio.— B O N D  O F F E R IN G .— Sealed bids will bo received by 
Odell Liggett, Clerk Board of Education, unttl 2 p. m. Feb. 14 for $5,000 
5 % deficiency bonds. Auth. Sec. 7627, Gen. Code. Denom. $500. Date 
March 1 1920. Prin. and seml-ann. hit. ( M. & S .), payabio at tho Ostrand
er Banking Co. of Ostrander. Duo $500 semi-annually from March 1 1921 
to Sopt. 1 1925, Inclusive.

PALMER, W ashington County, Kan.— B O N D  O F F E R IN G .— Bids 
will be received until 7 p. nt. Feb. 10 by E. II. Hombostel, City Clerk, for 
tho $22,000 5% coupon water-works bonds recently voted—V. 110, p. 389. 
Denom. $1,000. Date Fob. 15 1920. Int. seml-ann. Duo $1,000 yearly 
on Fob. 15 from 1923 to 1944 inch Cert, check for $200, payable to tho 
City Treasurer, required. Assessed value, $342,000.

PARIS Bourbon County Ky .— B O N D  O F F E R IN G .—Until 8  p. m. 
Fell. 12 bids will lie received by .1. W. Haydon, City Clerk, it is stated, for 
$30,000 5% sower bonds. Dato March 1 1920. Prin. and seml-ann. int. 
(M. & N.), payabio at tho Bank of Amorlca, N. Y. Due $3,000 yearly on 
Nov I from 1920 to 1929, Incl. Cort. check for 5% required.

PAWNEE SCHOOL DISTRICT (P. O. Pawnee), Pawnee County, 
Okla.— B O N D  S A L E .—Tho Security State Bank of Pawnee was tho 
successful bidder or the $75,000 school bonds, reported voted during 
Juno.— V. 108, p. 2055.

PAYETTE COUNTY SCHOOL DISTRICT NO. 32 (P. O. Payette), 
Idaho. B O N D  E L E C T I O N .— On Fob. 7 $10,000 6 % school bonds are to 
bo voted upon.

PICKENS, Pickens County, So. C a r o .— B O N D  S A L E .— 3 .  H. Hils- 
man & Co. of Atlanta wore rocontly awarded $55,000 5>$% 20-40 year 
(opt.) bonds. Donom. $1,000. Date Nov. 1 1920.

PINE HILL SCHOOL DISTRICT- Mitchell C ou n ty  Ga.— B O N D S  
V O T E D .—Tho question of Issuing $4,000 school bonds was voted by tho 
people. It Is stated, at a rocont election.

PITTSFIELD Berkshire County Mass.— L O A N  O F F E R IN G .— Tho 
City Treasurer will rocolvo proposals until 11 a. m. Feb. 10 for tho purchase 
at discount of a temporary loan of $2 0 0 ,0 0 0  issued in anticipation of taxes, 
dated Feb. 10 and maturing Nov. 11 1920.

PLAINS, Sumter County, Ga.— B O N D  O F F E R IN G .— Bids will be 
received at anv time by F. F. Timmerman, Town Clerk, for the $20,500 
water and $6,500 electric light 5 % tax-free gold coupon bonds recently 
voted— V. 109, p. 1723. Denom. $500. Date Jan. 1 1920. Int. J. & J.. 
payable at New York. Due $1,000 yearly beginning Jan. 1 1921. As
sessed value 1919, $435,000. -

POMONA CITY HIGH SCHOOL DISTRICT, Los Angeles C ounty, 
Calif.— B O N D  S A L E .—This district recently awarded $50,000 5 ) 4  %  
school bonds, it is reported, to Frank & Lewis at 100.99.

POMONA CITY SCHOOL DISTRICT, Los Angeles County, Calif.
B O N D  S A L E .—The "San Francisco Chronicle”  of Jan. 28 states that the 
15,000 5 ) 4 %  5-19 year serial bonds, dated Jan. 1 1920 offered on Jan. 26— 
V. 110, p. 389—have been awardod to the Freeman, Smth & Camp Co. 
for $15,638 equal to 104.253.

PONTOTOC COUNTY (P. O. Ada), Okla.— B O N D S  V O T E D .— O n  
Jan. 24 $200,000 court house bonds were voted.

PORTER COUNTY (P. O. Valparaiso), Ind .— B O N D  O F F E R IN G .—  
Proposals will be received until 10 a. m. Feb. 14 by J. G. Graosslo, County 
Treasurer, for $6,000 4 ) 4 %  Gustaf LIndstrom Pine Twp. road bonds. 
Denom. $300. Date Jan. 16 1920. Int. M . & N. Due $300 each six 
months from May 15 1921 to Nov. 15 1930. incl.

PORT OF PORTLAND (P. O. Portland), O r e . — B O N D  O F F E R IN G .—  
Chas. D. Moores, Chairman of Commission of Public Docks, will receive 
bids until 2 p. m. Feb. 20 for the $750,000 4 ) 4 %  habor development 
bonds offered without success on Jan. 23—V . 110, p. 487. Donom. $1.000. 
Date Feb. 2 1920. Prin. and semi-ann. int. (F. & A.) payabio in gold at 
tho offico of tho City Treasurer of Portland, or at Fiscal agent of Portland, 
in New York. Due yearly on Fob. 2, as follows: $25,000 1923 to 1948, Incl.; 
and $50,000, 1949 and 1950. Cort. or cashier’s check on some responsible 
bank in Portland, for 5% of amount of bonds bid for, payable to the above 
chairman, required. Delivery Feb. 20 or as soon thereafter as possible, 
in Portland at such bank as may be designated by tho successful bidder. 
Unqualified bids only will be received and tho successful bidder will bo fur
nished with an original copy of tho opinion of Storey, Thorndike, Palmor 
& Dodge of Boston, covering the legality of the bonds.

F in a n cia l S tatem ent.
General bonded debt______________________$15,512,300-00
♦Water bonded debt_____________________  6,794,000.00
Improvement bonds______________________  7,050,513.11

Total bonds outstanding______________________________ $29,356,813.11
S Water bond, investment account-------------- $1,025,913.68

Water bond, cash account.....................   51.4o9.87
General bond, investment account---------  1.101,149.77
General bond, cash account-------------------  104,328.07
Dock bonds, Investment account------------  288,830.98
Dock bonds, cash account.....................—  74.9o3.84

$2,646,636.21 ,
Improvement bonds, cash account_______________________  163,676.90 2.810.313.11

Net Indebtedness_____________________ ’.---------------------- $26,546,500.00
Payable from water rates—

Water bonds____________$6,794,000.00
Less sinking fund_______  1,077,373.55

Payable from general taxation—  ___
General bonds____________15.512,300.00
Less sinking fund------------  1,569,262.66

Payable from asses’ts against 
privato property, and not a 
part of the limitation by 
law as to indebtedness—

Improvement bonas____$7,050,513.11
Less sinking fund___________________  163,676.90

5,716.626.45

13.943,037.34

6.886.836.21
$26,546,500.00 $20,546,500.00 

♦Principal and interest of $1,250,000.00 water bonds issued during 1909 
and 1910 aro payabio from gonoral taxation and aro not included in tms
A n w u n t lo  B e R a ised  by T a xa tion  f o r  C ity  P u rp o ses , 1919 a n d  1920, a s  F o llow s:1920. 

$3,393,503.37
422.319.66 
125.358.55
31,339.14

375.363.66
31,339.14

1919.
General fund-----------------------------------------Bonded indebtedness interest fund...........  426.116.00
Sinking fund----------------- -----------------------
Firemen’s relief and pension fund------------  29,975.00
Public docks------------ - -----------------------------  305,240.00
Fund for playgrounds and parks---------  119,929.00
Policeman’s relief and pension fund---------  30,005.00 _______________

Total ___________ _____ - .......................  $3,662,887.00 $4,379,223.52
Assessed valuation for city— 1919. <1 coo nnReal estato and Improvements............$226.679,805.00 $225,916,800-00

Personal________________   51,348»130-00 ootoo^yoo-uu
Public service________     27,212,670.00 28,331,135-00

$305,240,605.00 $312,802,920.00 
Assessed valuation for county, incl. c ity .. 327,533,210.00 335,278.995.00 

Property assessed by County Assessor at 75% of cash value on land and 
30% of cash value on buildings.

Population, 350,000, estimated. . . . .  , . .  ___Tho city has nover dafaulted in payment of principal or interest on any 
of its bonds.

PORT OF TACOMA (P. O. Tacoma), Pierce County, Wash.— BIDS. 
—The following bankers also submitted bids for the $1,500,000 5 % coupon 
port bonds awarded on Jan. 20 to It. M. Grant & Co., Bolger, Mosser & 
Williaman, P. W. Chapman & Co., and Oscar P. Dlx & Co., at tlio rate 
of $967.70 per $1 ,0 0 0  or 96.77 with privilege on the part of port to take 
$850,000 now and balance In three equal monthly installments.
Carstens 3c Earles, Inc., Seattle----------------------------- - - --------------9 6 .7 5
Blyth, Witter & Co., Seattle and San Francisco; Citizens State 

Bank, Puyallup; Ferris & Hardgrove Spokane and Seattle: Free
man. Smith &  Camp Co., Portland; National City Bank. Scattlo;
II. P. Pratt & Co., Tacoma and Yakima, by H. P. Pratt...............96.1.

John E. Price & Co., by H. L. Boyd.......................................................96.57

were uwuruuu IU iruuuru a. vu. UI I wwmu iui *. (W ..V ../ ---------
Duo each six months as follows* $500 March 15 1925 to Sent. 15 1929, 
incl.; $1,000 March 15 1930 to Sept. 15 1938. incl.. and $1,500 March 15
N.'!S. n n i ^ C o '^ C h i ^.$23,347.99 Tucker,Rob’sn & Co ,Tol.$23,231.00 
F.C.Hoehlcr & Co., T o l.. 23,329.00 Stacy & Braun, T o led o ... 23,145.82 
Ravenna Nat. Bk., Rav’na 23.322.00 Seasongood &  Mayer Cin. 23,140.00 
Prov. Sav. Bk & Tr. C o .. 23,315.10 Graves,Blancliet & Thornburgh, Toledo------------ 23,115.00

B on d  S a le .—Prudden &  Co. of Toledo wero also the successful bidders at 
100.65 and Int. for the $14,000 5 ) 4 %  sewer impt. bonds, dated Dec 30 
1919, offered on Jan. 31— V. 110, p. 389. Due each six months as follows: 
$500 Juno 30 and Dec. 30 1925, $1,000 June 30 and Dec. 30 1926, $1,500 
Juno 30 and Dec. 30 1927. $2,000 Juno 30 and Dec. 30 1928. and $4,000 
Juno 30 1929. Other bidders were: . . . . . . . .
F. C. Iloehler & Co.. Tol.$14.075.00 Revenna Nat. Bk.. Rav.$14,062.00 
Graves, Blanchot & Thorn- Provident Sav. B. & Tr.

burgh, Tolodo............... 14,070.001 Co., Cincinnati.............14,016.80
REIDSVILLE, Rockingham C ounty, No. Caro . — B O N D S  V O T E D .—  

An issue o f $75,000 school bonds was recently voted, it is stated.
RICHLAND TOWNSHIP (P. O. Senecaville). Guernsey County, 

Ohio.— N O  B I D S  R E C E I V E D .— No bids were received for tho $59,000 
5 % i-io year serial road bonds, dated March 1 1920. offered on Jan. 31.—  
V. 110. p. 487.

RIGBY, Jefferson County, Idaho.— B O N D  E L E C T I O N .— On Feb. 
27 an olection will bo hold to vote on: $50,000 sewer, $15,000 street pavng. 
$3,000 grading bonds.
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RIVERSIDE SCHOOL DISTRICT (P. o .  North Hackensack) 

Bergen County N. J .— B O N D  O F F E R IN G .— Leonard Kirby District 
will receive proposals until 8  p. m. Feb. 18 for an issue of 5% coupon 

£ToooPrlVD a * t e ™ ° ° *  b5nds not t o exceed *85,000 Denom. 
th orh'orn w f  Naf n; l1 n2 0  ‘i and sf mi‘ ann- int. (J- & J->. payablo ata n tv fn  n f H w £ «  Bank of Now York or at the Peoples Trust & Guar- 
$3 000 1929 tn iQw L i  D«o s ?  Jan- 1 as follow s: 82,000 1921,riluV t 0  19.38> ind-: $2,000 1939 and $3,000 1940 to 1949 incl
S  l^ndhs ^ V f o r “ equ°mLrated bank °r trUst company lor 2% of amount 

This issue of bonds was offered unsuccessfully on Jan. 6 .— V. 110, p. 389.

$27 50 ° n<* & ^ on a ^'9a% interest basis, plus a premium of

nofa?sCw îfhnRD ,Wir ncb,ag°  County HI— BOND OFFERING.— Pro-
C lerf for S ^ S ^ - L 1 ' 8 0  P' m ‘ March 1 by E - A - Wettergren, City Q7’ „  the 5500,000 5% water works bonds recently voted— V. 110
Davthle ^  Dat° April 1 1920‘ Prln- and somi-ann. int.,
from lg2i /o l o y ^ i n T r ^  ?m,00' DUG 825 000 yearly on April 1
required RmI I /  , Z  . CheCk for 2% of amount of bonds bid fo 
or from 'tim i to t ^ « SPCC/ y 'vhother dolivory is desired on April 1 1920 
Optaion of W o o d i n ' * ^ 1 , aro nccdcd- Purchaser to print bonds, 
of t^e S i t v l f  Roetr J Ci Ucago> that t h 0  bouds are valid obligations ™  Rockford will bo furnished to the purchaser.

J3?SSS,”S“«2SZOZT*" "m ,oma
ROCK HILL York County So, Caro.— BOND OFFERING — Pro

fmmished Rids ^  t Kg legf ' ° plnion of Caldwell & Masslich will bo mmished Bids must bo sealed, unconditiona , and upon blank forms
hvthe nhh ° ^ ,C la11 advertisement and financial statement will be furnshed 

Th, , ° l0rk and Treasurer and trust company.
men* ° « £ 2 r ”T  m J V Z Z T ""“ “  *  m “" m

t i R m G t m m t o s

Assessed valuation. 1919 F ln a n cia l  S tatem ent.
Total bonded debt, including this'Tssuel” 1 ' ' ------$2 ,4^6nnn1-nn

Co., o f Denver at 101 ?10 DenSm a*?nnnd t(?A We<&  Causey, Foster &

Assessed valuation, 1 9 1 9 .  F in a n cia l  Statem ent.
Total bonded debt, including thlsissue 53,799,327 00
Ecf*  sinking funds on h a n d .* ... ------- ----------«i”  Vr” «  9 3 -6 0 0  0 9Net bonded debt ........................... ....... $11,55(53
_ _  ............................... - ............................. - .......... 82,042 48

i K S  wiH bo L^eiTed untflTo1 a ^ F e b  "ii?  W M * ®  0F £ E,R -  
™iT i ^ ? l l l T A UrCr’ f° r $25,0° °  6% ^ y ^ rb on ^ ,a ccoyrdfo|7o reports:

? i S i S S a r " = “ -
year serial highway bonds, dated Jan. 1 1920— V. 110, p. 389. 7

n i ^ N,T^.MON-CA Los Angeles County Calif.— B O N D  O F F E R I N G __Bids will be received until 10 a. m. March 1 by Frank J. Townsond CnVn- 
wu?irnKr ° f  finance and• ox-offico City Clerk, for $75,000 5% mu’niclnal 
^barf. bunds- Denom. $1,000. Date March 1 1920 Prin and semh 
rha'J^vr f(iVr- Payablo at the office of the City Treasurer or at thoChase National Bank, N. Y., at option of holder. Duo yearly on March 
n J ° iJ° WS: $ 2  000, 1921 to 1957. inch, and $1,000, 1958 Cert check 
? “  r , K CSp° c  b o babk in the Stato of California for at least 2% payable to tho above Commissioner of Financo. Said bonds will be del I v e r«lto
Msa?s^t tolfofficn nfnthh° Hhorto  4 pos,'sibl° timo after tho opening ofprc£ Fnn tlf« 1 J lJL  f » ? l  th,° above Commissioner or Finance. All proceedings 
Y nrrtk S ! L ° » h vbon d ia.Y° )̂c<T? approved by Georgo 3. Clay of N ? d™ rd Young and C. E. Spencer of Los A n g e le s  and tho
f t s h ned0 tothtoe purchaser approving tho legality of said bonds w V b e
Bonded indebtedness

Outstanding bonds.............................................  « soo „ , n nn
Assessed valuation for 1919..................... ................... 1 «  kooai nnn

& nyalueest o f Ml tax property in m unicipality.'::.':.........2946055000
Va'u° ofproperty owned by m u n ic ip a l i ty . . . . . . . . . . ...............  2  4 0 7  4 0 8  4 0

S r a f f i n 0 4  ®apta Mon,ca has nover defaulted on any 'bond payment _ Population. In 1910 tho Federal census gave tho cltv a nonnl-ctlnn o f 
7,847. On Jan. 1 1920 tho population was estimated to be ft.Sod.

F lf^B O iV D EOFFF«^lv« S^ CIAL, TAi^ SCHOOL DISTRICT NO. 1, Fob' 9 h v H r h r t u tIVI^Y0 •“ Propos;ds will bo received until 3:30 p. m. 
S a n fo r d )fo r X M n ^ ^ j^ o /'^ 0 rneyv.for B̂oar^ of Public Instruction (P. O. aanrora;, tor $2o,000 514 % 30-yoar bonds. Cert, chock for $250, required.
— liO Y D °o y y m A rr °L|>C 1TY 1P' V* 3°y mour)» Jackson County, Ind.
h w h o ' f ° i l o sa l,« . wi11 b 0  received until 1 p. m. Feb. 1 0  
8 2 7  0 0 0 ^ ^ ch n ^ r lfM n  i)4 thK °£flco Montgomery & Montgomery, for
ffJhT months b4inn"ng Aug.Tfl921 U° $4’°0° F<3b- 15 19211- and $2’000

FAI4LS- S heboygan  County, Wise.— B O N D  O F F E R -  
E °n  nnn  fbe received until 8.15 p. m. Feb. 13 by the City 

required^ 8 “ 0 ,0 0 0  water works bonds, it is stated. Cert, check for 5 %
o ^  OEL,L B , ns ham County, Idaho.— B O N D  SALK.— The Commercial Bank of Sholloy has purchased $35,000 water extension bonds.
« ao o S .'y ^ HIL,L’ Greene County, No. C a r o .— B O N D  S A L E .—Tho $o0,000 0% water and sowerage bonds offered on Jan. 20— V. 110. n. 97— 
were awarded on Feb. 2 to tho First National Bank of Snow Hill at par and 
int. Denom. $1,000. Dato Jan. 1 1920. Int. J. & J. Duo Jan. 1 1950.

SHREVEPORT, Caddo Parish, La .— B O N D  O F F E R IN G .— Proposals 
wiii be received until 10 a. m. Feb. 24 (dato changed from Jan. 27— V. 110, 
p . 281) by Geo. O. Lilloy, Commissioner of Finance, for $400,000 5% watcr- 
werksbondsof 1920. Denom $1,000. Date Feb. 1 1920. Int. seml-ann., 
payable at the Seaborad National Bank, N. Y. Due yearly on Feb. 1 as

follows: $3,000. 1921 and 1922, $4,000, 1923 to 1927, incl.; $5,000, 1928 to 
Join 50.-090- 193 2 to 1934, incl.; $7,000, 1935 to 1937, incl.; $8,000,1938 to 1940, incl.; $9,000, 1941 and 1942; $10,000, 1943 and 1944; $11,000 
Jor'? M fr.f^ .O O O , 1947 and 1948; $13,000, 1949; $14,000, 1950 anci 
|9^D 515,000, 1952; $16,000, 1953; $17,000, 1954; $18,000, 1955 and 195G; 
$19,000, 19oc $20,000, 1958; $21,000, 1959 and $22,000, 1960. Certified 
check on some national bank in the Stato of Louisiana, or local bank In tho 
City of Shreveport for $12,000, payable to L. F. Clawson, City Secretary- 
Treasurer, required. Ihe bonds are being prepared and will bo certified 
as to genuineness by tho Hibernia Bank & Trust Co., of Now Orleans and 
will bo registered in accordance with tho law by tho Secretary of Stato of 
Louisiana and tho approving legal opinion of John O. Thomson of N. Y. 
will be furnished to purchaser. Tho bonds will bo roady for delivery to 
the purchaser on or about Mar. 1 1920 at tho City Hall or at any other place 
which tho purchaser may designate, as no cost to city, at which timo and 
place the successful bidder will be required to mako payment for and accopt delivery of same. 1

SILVER CREEK SCHOOL TOWNSHIP (P, O. Sellersburg), Clark 
County, Ind.— B O N D  O F F E R IN G .— Sealed bids will bo received bv W. II. 
Dougherty, Township Trustee, until 2 p. m. Feb. 21 for $10,500 5% school 
boncls Denoms. 1 for $500, 25 for $400. Dato Feb. 1 1920. Int. J. & J. 
Duei $400 each six months from July 1 1921 to July 1 1933; and $500 Jan. 1 1934.

Branch), Suffolk County, N. Y .—
B O N D  S A L E .—-Tho $5,000 registered steam-roller-purchase bonds, offered 
on Feb. 2— V. 110, p. 97— wero awarded to tho National Bank of Smitli- 
town Branch, at par and interest for 5s. Date Fob. 1 1920. Due Feb. 1

SCHOOL DISTRICT NO. 64, Wash.—
B O N D  O F F E R IN G .—Bids will be received until 12 m. Fob. 24 by tho County 
Treasurer (P .O . Everett) for $10,000 bonds at not exceeding 6 % lnterost, 
it Is stated. Dqnom. $1,000. Int. annually. Cert, check for $100, pay
able to the County Treasurer, required.
e BOUNTY SCHOOL DISTRICT NO. 15, N. Me x . — B O N D
/  ,  ° '  Simon, Fols & Co. of Denver have purchased tho $6,000
(not $7,000 as reported in V. 110, p. 281) 6 % 10-20 year (opt.) school
bonds offered on Jan. 24, at par.

COUNTY SCHOOL DISTRICT NO. 16, N. Me x .— B O N D  
S A L E .— O n  Jan. 24 the $15,000 6%  10-20-year (opt.) school bonds— V. 
1 1 0 , p. 281— were sold to Bosworth, Chanuto & Co. or Donver at par.

SOUTH AMBOY, Middlesex County, N. J.— B O N D  O F F E R IN G .— 
Timothy F. Sullivan, City Treasurer, will receivo bids until 2:30 p. m. 
l<eb. 1,3 for an issue of 5% coupon (with privilege of registration) water
bonds, not to exceed $50,000. Donom. $1,000. Dato Aug. 1 1919.
1 rin. and soml-ann. int. (F. & A.) payablo at South Amboy. Duo $6,000 
yearly on Aug. 1 from 1935 to 1942, incl., and $2,000 Aug. 1 1943. Certi
fied check on an incorporated bank or trust company for 2 % of amount of 
bonds bid for, payable to the City Treasurer, required. Bonds to bo 
delivered and paid for at South Amboy on or boforo Fob. 18.

SOUTH EUCLID, Cuyahoga County, Ohio.— B O N D  O F F E R IN G .—
» Village Clerk, will rocoivo proposals until 12 in. March 2
tor $16,148 5% coupon assessment road bonds. Donom. $1,000. Int. 
A -& O. Due on Oct. 1 as follows: $1,148 1920; $2,000 In 1921, 1923, 1925, 
1926, 1928 and 1929; $1,000 in 1922, 1924 and 1927. Certified check on 
some bank other than tho one making tho bid, for 1 0 % of amount of bonds 
bid for, payablo to tho Villago Treasurer, required. Bonds to bo delivered 
and paid for within 10 days from dato of award. Purchaser to pay accrued interest.

SOUTH SAN FRANCISCO, Calif.— B O N D  S A L E .— Recently tho 
Bank of South Francisco was tho successful bidder for $129,000 5% impt. 
bonds, it is stated. They secured tho bonds at a price ooual to 100.543.
A like amount of bonds was reported as sold In V. 109, p. 1004.

SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Holland), 
Lu.5,ns County, Ohio.— B O N D  O F F E R IN G .— Proposals will bo received 
'>ntH 12 m- Feb. 23 by Foster McCord, Clerk of Board of Education,for 
$60,000 5 % school-building bonds. Donom. 8  for $500 and 50 for $1,000. 
Dato Mar. 15 1920. Prln. and semi-ann. Int. payablo at tho offico of tho 
Jor®asprpr ° f ‘ hoJ loar<1 of Education. Duo yearly on Mar. 15 as follows: f2,500 1921 to 1924, incl.; $3,000 1925 to 1930, Incl., and $3,500 1937 to 
1940, incl. Certified check on a Toledo bank for $300 required. Bonds 
to bo delivered and paid for at tho Ohio Savings Bank & Trust Co., or 
Toledo, on March 15. Purchaser to pay accrued Interest.

STAMFORD, Fairfield County, C o n n . — T E M P O R A R Y  L O A N .—  
Un Jan. 29 a temporary loan of $100,000, dated Jan. 30 and maturing 
Oct. 15 1920, was awarded, it is stated, to the Old Colony Trust Co. of 
Boston on a 5.35% discount basis, plus a premium of $5.25.

STEAMBOAT SPRINGS, Routt County, Colo.— B O N D  S A L E .— An 
nulIn,of Sfrl.OOO 6 % water-refunding bonds was recently sold to Benwoll, 
i nil lips Esto & Co. of Denver at a cover of par. Denom. $1,000. Dato 
March 1 1920. l ’rin. and soml-ann. int. payable at Kountzo Bros., N. Y. Pu,°Ĵ ar,ly onM arrh 1 as follows: $1 ,0 0 0  1921 to 1924, incl.; $2 ,0 0 0  1925 
to 1932, incl.; $3,000 1933 to 1940, Incl., and $4,000 1941 to 194f», incl.
, . , F in a n cia l  Statem ent.
Assessed valuation, 1919______________________________  _ $i 080 390
Total bonded dobt, all for water____________________ ’ 64lo00
N et debt.______________________________________  Nono

Population, estimated, 2,000.
nnoV5?MIT C°U N T Y  (P. O. Akrpn), Ohio.— B O N D  S A L E .— Tho $300,
0 0 0  5% coupon tuberculosis bonds offered on Feb. 1— V. 110, p. 390—wero 
on Feb. 4 -awarded to tho Ohio Savings and Trust Co., of Akron, at par and 
V'freest. Dato Feb. 1 1920. Duo $30,000 yearly on Oct. 1 from 1921 to 1930, incl.

TACOMA, Wash.— P R I C E .— Tho price paid for the $880 000 1-20 year 
serial tax-free gold coupon bonds awarded on Jan. 26 to the First National 
Bank of Boston (reported to bo acting as agent for Merrill, Oldliam & Co.) 
— V. 1 1 0 , p. 390—was par.

TARRANT COUNTY (P. O. Fort W orth), Tex.— B I D .— A hid of par
and Interest was received on Jan. 29 from tho First Nat. Bank of St. Louis 
for tho $1,000,000 5% road and bridgo bonds, being part of an authorized 
issue of $3,400,000— V. 109, p. 508. Donom. $1 000. Dato Oct. 10 1919. 
Int. semi-ann. Due yearly from 1 to 30 yoars incl.; optional after 5 years.

TAUNTON, Bristol County, Mass.— T E M P O R A R Y  L O A N .— On 
Feb. 3 the temporary loan of $100,000 issued in anticipation of rovenuo, 
dated Feb. 3 and maturing Nov. 3 1920— V. 110, p. 488—was awarded to 
II. O. Grafton Jr. on a 5.99% discount, basis.

TEMPE (Maricopa C ounty), Arlz.— B O N D  O F F E R IN G .—At 7:30 
p. m. Feb. 20 $53,000 6 % stroet-lmprovomont bonds will be offered for sale. 
Donom. $1,000. L. E. Pafford, Clerk.

THERMOPOLIS Hot Springs C ounty W yo.— B O N D  S A L E .— 
An issue of $55,000 6 % Paving District No. 2 bonus has been sold to the 
International Trust Co. o f Denver. Duo on or before 20 years.

TONY, Rush C ounty, W is.— B O N D  O F F E R IN G .— BIds will bo re
ceived until 8  p. m. Fob. 9 by Nick J. Christman, Village Clerk, for $6,000 
o  'A %,serlal street Impt. bonds authorized by a voto of 30 to 2 at an election held Jan. 5.

TRUMBULL COUNTY (P. O. Warren)* Ohio.— B O N D  O F F E R IN G .—  
\V. It. Harrington, Clerk Board of County Commissioners, will receivo 
Oroposals unt i 1 n. m. Fob. 9 for tho following 5% road impt. bonds: 
$49,000 Weatherfleld Twp. bonds. Dato Feb. 2 1920. Duo $3,000 on

Apr' 1 & 8 ct' 1 in 1928 ° f  th° y°arS 1 9 2 1  t 0  1927’ tacI,: and $ 3 -6 0 0  
10,000 Howland Twp. bonds. ’ Dato Jan. 2 1920. Duo $500 on Apr. 1 

*  °c t- 1 jn  each of tho years 1921 to 1926, incl.; and $1,000 on Apr. 1 Sc Oct. 1 In 1927 & 1928. v i . w v
Donom. $500. Prln. and semi-ann. Int. (A. & O.) payablo at tho County 

Treasurer s offico. Cert, check for $500, payable to 14. J. Thomas, County 
Treasurer, is required with each issue.
CC,TULSA Tulsa County Okla.— B O N D  E L E C T I O N .— On Feb. 17 
$850,000 school bonds aro to bo voted upon.

UNION HIGH SCHOOL DISTRICT (P. O. Phoenix), Maricopa 
bou nty, Ariz.— B O N D  E L E C T I O N .—  At (he election called for Feb. 18 
$460,000 school and $40,000 paving, about school 5H %  20-year bonds will 
bo voted upon. Interest to be semi-annual .a Denom. $1,000.
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VAN CEBORO, Craven C ou n ty , N o. C a r o .— B O N D  O F F E R I N G .—  

Bids will bo received until Fob. 27 by II. E. Harrow, Town Treasurer for
817,000 5% 20-yoar paving bonds. Donom. 81,000. Int. ann. Cert, 
chock on an Incorporated bank or trust company for 2% of tho amount of 
bonds bid for payablo to tho abovo Treasurer, required.

VANNA SCH O OL D IS T R IC T  (P . O . V an na), H art C ou n ty , G a .—  
B O N D S  V O T E D .— A proposition to issuo SI,000 6% school bonds, carried 
by a voto of 41 to 8 at an election held Jan. 20.

V IC T O R IA  ISLAND RECLAM ATION D IS T R IC T  NO. 2040, C a lif.—  
B O N D  S A L E .— On Jan. 5 William It. Staats Co. and E. II. Itollins & Sons, 
bidding jointly, wore awarded $600,000 6 %  funding bonds. Denom, 
$1,000. Date July 1 1020. Int. J. & J.

VISITA CIO N  SCH OOL D IS T R IC T , San M ateo C ou n ty , C a lif.—  
B O N D  O F F E R I N G .— Tho Board of County Supervisors (P. O. Redwood 
City) will rocelvo bids until 10 a. m. Feb. 9 for $24,000 5% school bonds. 
Donom. $1,000. l)ato Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) at 
tho office of tho County Troas. Duo $1,000 yearly on Jan. 1 from 1921 to 
1928, incl., and $2,000 yearly on Jan. 1 from 1929 to 1936, incl. Cert, 
check, cortlficato of deposit or cashlor's check for $1,000 payable to tho 
Char. Bd. of Supervisors, required. A certified copy of tho opinion of 
Kells, Mooro & Orrick, of San Francisco, approving said bonds will bo 
furnished purchaser. Purchaser to pay accrued int.

W ANCHULA SPECIAL T A X  SCH OOL D IS T R IC T , De S oto  C ou n ty , 
Fla.— B O N D  O F F E R I N G .— It is stated that I’ . G. Shaver, Superintendent 
Board of Public Instruction (P. O. Arcadia) will rcceivo bids until March 1 
for $15,000 bonds.

W ASH IN G TO N  AND YUM A COU N TIES JO IN T SCH O OL D IS
T R IC T  NO. 57 C olo .— B O N D S  V O T E D .— At tho recent election $6,000 
school bonds wro voted 28 “ for” to 0 ‘against.”  Thoso bonds have already 
boon sold as reported In V. 110, p. 98.

W ASH IN GTON  TO W N SH IP CON SO LIDATED SCH O OL D IS 
T R IC T  (P. O. R ippey ), G reene C ou n ty , Iow a.— B O N D  S A L E .— Geo. M. 
Bochtol & Co. of Davonport liavo purchased, it is stated, $100,000 school
^ W A T E R T O W N , M iddlesex C ou n ty , Mass .— T E M P O R A R Y  L O A N .—  
On Fob. 4 tho temporary loan of $175,000, maturing Nov. 26 1920— V. 110, 
p. 4S8—was awarded, according to reports, to the Union Market National 
Bank, of Watertown, on a 5.95% discount basis.

W ESTE RLY , W ash in g ton  C ou n ty , R. I.— L O A N  O F F E R I N G .—  
Newspaper reports state that the Treasurer will receive proposals until 
2 p. in. Feb. 9 for a temporary loan o f $25,000, maturing N ov. 1 1920.

W H AR TO N  C OU N TY (P. O. W h a rton ), T ex .— B O N D  O F F E R I N G .—  
Proposals will be received until 2 p. m. on Fob. 11 by W. G. Davis, County 
Judge, for $613,000 5% 30-year serial road bonds. Cert, check for $10,000, 
required. Legality approved by John C. Thomson, of Now York.

W H EATLAN D C O U N TY (P. O. H arlow ton) M on t.— B O N D  E L E C 
T I O N  F R O F O S E D .—An issuo of $200,000 drought bonds is being considered 
It Is reported.

WOBURN, Middlesex County, Mass.— L O A N  O F F E R IN G .—Accord
ing to reports, proposals will bo received by tho City Treasurer, until 12 m. 
Feb. 9 for a temporary loan of $100,000, maturing Nov. 4.

YAVAPAI COUNTY SCHOOL DISTRICT NO. 29 (P. O. Clarkdale) 
Ariz.— B O N D  S A L E .— Sweet, Causoy, Foster & Co. of Denver have pur
chased $45,000 6% 10-20 year (opt.) school bonds.

F in a n c ia l  S tatem en t.
Assessed valuation 1919____________________________________ $6,557,508 18
Total bonded debt (with this issue)_________________________ 108,000 00
Population  ............................ ......................................— 3,000 j,_ — .. . . .  .

CANADA, its Provinces and Municipalities.
ASSINIBOIA R. M., Man.— D E B E N T U R E  S A L E .— O n  Jan. 20 A. E. 

Ames & Co., of Toronto, bidding 94.30, were awarded the following 5% 
debentures, aggregating $161,506 68, offered on that date— V. 110, p. 282— 
$4,663 04 1-5 year wells; $538 64 2-7 year sidewalk; $57,115 3-20 year 
water works; $99,190 4-20 year sower.

ASSINIBOIA (Town), Sask.— D E B E N T U R E  O F F E R IN G .— C .  J. Leo, 
Town Secretary-Treasurer, is advertising for proposals for $13,500 7% 20- 
installment electric light debentures.

BEDFORD, Que . — D E B E N T U R E  O F F E R I N G — Arthur T. Gould, 
Town Secretary-Treasurer, will rocelvo proposals until 1:30 p. m .  Feb. 17, 
for $30,000 5H %  light plant and water system bonds, which wore author
ized by a voto of 101 to 2 at a recent election. Denom. $500. Int. J. & J. 
Duo Jan. 2 1950. Cert, chock for $300 required.

CORNWALLIS, M a n .— D E B E N T U R E S  A U T H O R I Z E D .— A c c o r d i n g t o  
reports a by-law has been passed, authorizing the issuance of $200,000 
road debentures.

GANANOQUE, Ont.— D E B E N T U R E S  A U T H O R I Z E D .— On Jan. 20 a
by-law to issuo $35,000 debentures was passed by the Council, it is stated.

SHAWINIGAN FALLS, Que.— D E B E N T U R E  O F F E R IN G .— Pro
posals will bo received until Feb. i3 by C. II. Flamand, Secretary-Troasuerr 
of School Commission, for $50,000 6% 20-year school debentures.

STRATFORD, Ont .— D E B E N T U R E  S A L E .— Tho $50,000 park de
bentures voted on Jan. 5— V. 110, p. 391— have been purchased by tho 
Sinking Fund Commission.

WEYBURN CITY SCHOOL DISTRICT NO. 612, Sask.— D E B E N 
T U R E  O F F E R IN G .— Proposals will be received until Fob. 11 by C. O. 
Davidson, Secretary of Local Government Board (P. O. Regina) for $80,000 
6% 30-year installment school debentures.

WOODSTOCK, Ont.— D E B E N T U R E  O F F E R IN G .— Proposals will be 
received until 12 m. Feb. 16 by F. II. Dawn, City Treasurer, for tho $100,
000 5H %  30-year installment sowerago system debentures authorized at 
tho election hold Jan. 5—V. 110 p. 391.

N E W  L O A N S N E W  L O A N S N EW  LOANS

W e  S p e c ia l iz e  in

C i t y  o f  P h i l a d e l p h a i

4 s  a n d  4 y 2 s

Frlva lc W ire  to N e w  Y o r k  

T elep h on e: J ohn  5089

Biddle & Henry
104 S o u t h  F i f t h  S t .  

P h i la d e lp h ia

MUNICIPAL BONDS
of Texas Municipalities 

yielding from 5 to 5.25%
C ircu la r  on  request

H A R O L D  G . W I S E  &  C O .
Government and Municipal Bonds 

019-21 First Nnt’ l Bank Bldg.n Houston. Tex

$ 4 ,0 0 0 ,000
A L L E G H E N Y  C O U N T Y , P A .,

Tax Exempt 4>^s 
maturing 1923 to 1949, 
t o  r e t u r n  4 .2 5 %

M .  M .  F R E E M A N  &  C O .
421 Chestnut Street Philadelphia

Telephone, Lombard 710

GEO. B. EDWARDS
INVESTMENTS

>1 Broadway. NEW YORK. N. Y.
FOR SALE— Timber, Coal, Iron. Ranch ant 

other properties.
Confidential Negotiations, Investigations 

Settlements and Purchases of Property. 
United Htates. West Indies. Canada

§ 2 5 0 , 0 0 0 $ 2 5 0 , 0 0 0

Parish of West Feliciana, Louisiana
5 %  R O A D  D I S T R I C T  B O N D S .

Sealed bids will bo received at its office at 
St. Francisvdie, Louisiana, by the Police Jury 
of tho Parish of West Feliciana, State of Louisi
ana, tho governing authority of Road District 
No. One of said Parish of West Feliciana, up to 
TWELVE O’CLOCK. NOON, FEBRUARY 26,
1920, for tho purchase of Five Hundred (500) 
bonds of said Road District No. One, In denomina
tions of Five Hundred Dollars ($500.00) each, 
aggregating the sum of Two Hundred and Fifty 
Thousand Dollars ($250,000.00), said bonds 
dated February 2, 1920, maturing serially on the 
1st day of February, 1921, to February 1, 19G0, 
both inclusive, and bearing interest at the rato 
of five per centum per annum, payablo annually 
on tho 1st day of February—the first interest 
duo on said bonds being payablo February 1,
1921.

Both principal and interest of said bonds 
shall be due and payable at the office of tho 
Treasurer of Road District No. Ono of tho 
Parish of West Feliciana, in the Town of St. 
Francisvillo, Louisiana, or at some bank in the 
City of Now Orleans or at some bank in' tho 
City of New York, as may bo stipulated by tho 
purchaser of said bonds, at tho option of the 
holder of said bonds or coupons.

Each bid must ho accompanied by a certified 
check payable to the Polico Jury of tho Parish 
of West Feliciana, Louisiana, governing authority 
of Road District No. Ono of tho Parish of West 
Feliciana, for the sum of Sixty-Two Hundred 
and Fifty Dollars ($6,250.00), being two and one- 
half per cent of the amount of said bonds, on 
some National Bank doing business in tho Stato 
of Louisiana, or sonio solvent bank organized and 
doing business under tho laws of this State. 
Checks of unsuccessful bidders to bo returned to 
them promptly, and the check of the bidder whoso 
bid is accepted to be returned to him upon his 
taking and paying for said bonds In accordance 
with tho terms of his bid, or will bo held forfeited 
as full liquidated damages in tho event of bis 
failure to take and pay for said bonds in accord
ance with his said Did.

Thero may bo also coupled with tho bid for tho 
purchase of said bonds tho conditions that tho 
proceeds of all said bonds shall bo deposited In 
some designated bank to act as fiscal agent of tho 
Rond District for tho road fund, tho said fiscal 
agent to pay no interest for tho deposit as part 
of tho consideration for tho purchase of tho bonds.

The award of said bonds shall bo nt a price not 
loss than the price fixed by the Constitution; and 
tho Polico Jury shall havo tho discretion to reject 
any and all bids.

For further information address C. F. Howell, 
Laurel Hill, Louisiana, or J. R. Matthews, 
St. Francisvillo, Louisiana.

C. F. HOWELL, President.
J. It. MATTHEWS, Secretary. 

St. Francisvillo, Louisiana,
January 21, 1920.

F .  W M .  K R A F T ,  L a w y e r
Specializing In Examination Sc. Preparation at
C o u n t y ,  M u n ic ip a l  a n d  C o r p o r a t io n  
B o n d i ,  W a r r a n t s  a n d  S e c u r i t i e s  a n d

R o c k  H i l l ,  S o u t h  C a r o l i n a

5 %  B O N D S
The undersigned will receivo sealed bids until 

11 A. M ., FEBRUARY 18, 1920, for $100,000 
Water Bonds, $50,000 Sewer Bonds, and $100,000 
Street Bonds of tho City of Rock Hill. Interest 
5%. Maturing serially 1921 to 1960.

Tho United States Mortgage & Trust Company 
will certify as to genuineness of signatures and 
seal. Approving legal opinion of Messrs. Cald
well & Masslich will be furnished. Bids must be 
sealed, unconditional, and upon blank forms 
which with official advertisement and financial 
statement will be furnished by the undersigned or 
said trust company. Certified check for 2% required.

S. GEORGE MOORE,
Clerk and Treasurer.

A M E R I C A N  M F G .  C O

C O R D A G E
MANILA, SISAL, JUTE

Noble 4. West Streets, Brooklyn. N. Y. City

F E D D E  &  P A S L E Y

Certftteb $3uhltc Accountant*

55 Liberty St., New York

G E O R G E  W . M Y E R , J R .
C e r t i f ie d  P u b l i c  A c c o u n t a n t

2 RECTOR ST., NEW YORK
Audita, Investigations,

Estate Aooounting,
Income Tax Return*

Telephone Rector 6441

H. M. CHANCE A, CO.
Engineers and Geologists

P r o c e e d in g s  A u t h o r i z in g  S a m e . 
Rooms 617-520, 111 W. Monroe St., 

Harris Trust Building
C H I C A G O . IL L I N O I S

:O A L  A N D  M IN E R A L  P R O P E R T I E S  
ft s n m ln a d , M a n a g e d ,  A p p r a is e d  

Jresei o ld s  PHILADELPHIA
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Jfinanctal €ngtneer*

M e t r o p o l i t a n  T r u s t  C o m p a n y
O F  T H E  C I T Y  O F  N E W  Y O R K  

60 W a ll S t r e e t  716 F i f t h  A v e n u e
M e m b er  o f  F ed era l R eserve System  ■

Capital, $2,000,000 Surplus, $4,000,000

OFFICERS

HAROLD I. PRATT. President
HAROLD B. THORNE. Vlce-Pres. BERTRAM CRUDER. Treasurer 
CHARLES W. WESTON. Vice-Pros. GEORGE N. HARTMANN, Sec’y 
JAMES P. McNAM ARA. Vlce-Pres. JOHN P. OISSEL, Comptroller 

JACOB C. KLINOK, Trust Officer

S e l e c t e d  I n v e s t m e n t  S e c u r i t i e s
L o c a t e d  in  P i t t s b u r g h ,  t h e  g r e a t e s t  in d u s t r ia l  c e n t r e  
in  t h e  w o r ld ,  w e  a r e  in t im a t e ly  in  t o u c h  w i t h  d e v e l 
o p m e n t s  in  t h i s  d i s t r i c t .
W e  o w n  a n d  o f f e r  f o r  s a le  a n u m b e r  o f  b o n d s ,  w h ic h  
h a v e  b e e n  s e le c t e d  b y  u s  b e c a u s e  o f  t h e i r  in v e s t m e n t  
p o s s ib i l i t i e s .

W r it e  f o r  in fo r m a tio n  a n d  late lis ts

M E L L O N  N A T I O N A L  B A N K
PITTSBURGH, PA.

A

S T O N E  &  W E B S T E R

F IN A N C E  industrial and public 
utility properties and conduct an 
investment banking business.

D E S IG N  steam pow er stations, 
h y d r o -e le c tr ic  d ev e lop m en ts , 
transmission lines, city and inter
urban railways, gas and chemical 
plants, industria l plants, ware
houses and buildings.

C O N S T R U C T  either from  their 
own designs or from designs of 
other engineers or architects.

M A N A G E  public utility and in
dustrial companies.

R E P O R T  on  g o in g  con cern s , 
p rop osed  exten sion s and new  
projects.

N E W  Y O R K  B O S T O N  C H IC A G O
YOUNGSTOWN 
JAN FRANCISCO

PITTSBURGH
SEATTLE

DETROIT
PARIS

TH E

J .  G .  W h i t e  C o m p a n i e s

Illinois Trust & Savings Bank
L a  S a lle  a t  J a c k s o n

Capital and Surplus ■L The Sign of Service f 1 ■

Chicago

$15,000,000

E n g in e e r s  

F in a n c ie r s

C o n t r a c t o r s  

O p e r a t o r s

Pays Interest on Time Has on hand at all times a variety of ex
Deposits, Current and Reserve cellent securities. Buys and soils
Accounts. Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

o f  P u b l i c  U t i l i t y  a n d  I n d u s t r ia l  
P r o p e r t ie s

REPORTS— VALUATIONS— ESTIMATES

43 E x c h a n g e  P la c e  N ew  Y o r k

A d r ia n  H .  M u l l e r  &  S o n
A U C T IO N E E R S

OPFICE No. SB WILLIAM STREET 
Corner Pine Street

Regular W eekly Sales
OP

S T O C K S  a n d  B O N D S
EVERY WEDNESDAY

At the Exchanse Sales Rooms 
14-18 Vesey Street

h ISII?  Corporations Financed
Bond Issues

BUFFALO . ,  .
------------Underwritten

ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT

CORRESPONDENCE INVITED

M A R K  H A R R I S
S T O C K S  and B O N D S  

M a in  O ffice  C a n a d ia n  Branch
Mutual Life Bldg. Royal Bank Bldg.

Buffalo. N. V. Toronto, Out.

Capital, 83,000,000. Surplus, $600,000.
There are but eleven banks In 

Chicago baring sufficient capital and 
surplus under the law to loan $600,
000 or more to a single client.

The Great Lakes Trust Company 
Is the only Institution of such bank
ing power to be organized in the past 
ten years

110 South Dearborn Street, Chicago

V ie le ,  B la ck w e ll &  B o ck  

E N G IN E E R S
Design* and Construction 
Hydroeleotrlo and itetm 
Power Plant!
Transmission Systems 
Industrial Plants 
Reports — Appraisal*

11 W a ll  S t r e e t  N ew  Y a s ft

T H O M A S  T .  G R A Y

Consulting Petroleum Engineer

in v e s t ig a t io n s ,  A p p r a is a ls  &  R e p o r t s  
o n  O il  P r o p o s i t i o n *

$80 North Broad Street, 
ELIZABETH NEW JERSEY

Telephone Elizabeth 2766

Lincoln Menny Oppenheimer
BANKERS

F R A N K F O R T -o -M .,  G E R M A N Y
Cable Address. "O p en h y m ”

INVESTMENT SECURITIES
FOREIGN EXCHANGE

BERLINER HANDELS-GESELISCHAFT 
BANK

Berlin W. Behrenstrasse 82-88
(Founded In 1856)

Fully-paid capital & reserves M 144,600,000
Ail kinds of banking bunlnens transacted. 
Special attention given to foregn exchange and 

documentary business. Trade Information furnished.
Cable A d d ress : U a n d elo es  B erlin

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis




