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CLEARING HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the total bank

clearings of all the clearing houses of the United States for the week ending to-day
have been $7,671,335,359, against $7,212,839,655 last week and $9,656,195,053
the corresponding week last year.

Clearings—Returns hi/ Telegraph.
Week ending January 1

.

1921. 1920.
Her
Cent.

New York -.

Chicago
$4,225,083,510

530.439.947
432.332.656
324.143.789
200.000.000
134.541.499
123.300.000
164.405.712
76,667,054
77.572,527
46,753,566

$4,387,455,948
499.215.566
381.769.994
323.212,813
216.514.889
138.963.163
125.179.647
113.067.712
70.000.000
82. ,563. 939
70.905. .531

—3,7
-f-6,3

Philadelphia -t-13,5
Boston -i-0.3

—7.6
St. Loula —3.2
San Francisco — 1,5
Pittsburgh -1-47,2

Detroit . . . . -f 9.5
Baltimore —6.0
New Orleans —34.1

Eleven cities, 5 days $6,335,240,260
1,285,497,281

$6,408,849,202
1,500.247.961

—1.1
Other cities, 5 days . . —14.3

Total all cities, 5 days $7,620,737,541
50.597,818

$7,909,097,163
1.647.097.890

—3,7
All cities, 1 day —96,3

Total all cities or week S7.671.335.3.59 $9.5.56,195.0.53 — 19.7

The full details of the week covered by the above will be given next Saturday.
We cannot furnish them to-day, clearings being made up by the clearing houses
at noon on Saturday, and hence In the al)ove the last day of the week has to be in
all cases estimated, as we go to press Friday night.

Detailed figures for the week ending Dec. 25 show:

Clearings at—
Week ending December 25.

1920. 1919.
Inc. or

Dec. 1918. 1917.

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo

$
4.040,194,560
414.642.257
180,533.154
74.655,206
42,013.080
3.900.000
14,402.310
8,621.422
5,297.520
4.217.097
2,096.009
2.595.093
2.400.000
4.540.549
3,620,608
1.421.817
2,290,806
1,526,522
1,103.700
991.825
826.782

1.810.020
382.011

3.333.374

S
4,552.503,344
416,559.517
145.377.379
74.563,970
32,814.661
4,006,242
13.227.442
9,215.899
4.098.167
3.434.845
2,619.148
3.124.451
2.500.000
4.906.308
3,166.598
1.558.943
1.877.563
1.450.000
874.200

1.320.603
779.950

1,981.173
495.828

Not Included
Not Included

—11.2
—0.5
-t-24.2

+ 0.1
-1-28.0

—2.7
-(-8.9

—6,4
+ 29,2
+ 22.5
—20.0— 16.9
—4.0
—7.5
+ 14.3
—8.8
+ 22,0
+ 5.3
+ 26.2
—24.9
+ 6.0
—8.6
—26.8

In total

In total

$
3.4.59,343.811
373.382.047
122,860.586
74,472.229
19,431.100
3.466.612
11,591.863
6,434.740
3.702.858
4.500.000
2,054.932
3.631.099
2,100.000
3,829.168
2,456,545
1.060.587
2.0.10.037
1,400.000
645.300

1.422.218
715.000

1.519.043
947.604

S
2.816.950.900
305,758,098
70.099,678
37.314.175
18.264.089
4.026.257
10.500.000
5,831.268
3.578.192
4,425.265
1,914.759
3.57f;.556

1,808.698
3.465.632
2.439,299
1.094.574
1.569.785
1.448.788
771.600

1,503.697

Albany
Washington
Rochester
Scranton.
Syracuse
Reading
Wilmington
Wllke.s-Barre
Wheeling
Trenton
York
Erie
Greensburg
BInghamton
Chester..
Altoona
Lancaster
Montclalr
Bethlehem
Huntington

650.000
1.785.436
1,046,930

Total Middle..

Boston

4,814,082.348

279,112.546
10.177,600
8,966,635
4.500.000
3.939.443
2.100.000
3,474.647
1.558.621
1.276.861
978.838
715.000
800.000

2.528.498

5.282,456.231

350,225,426
16,295.800
7.773,061
5.000,000
4.398.801
2.000.000
4.407.583
2.994.050
2.020.499
961.376
650.000
767.100

Not included

—89
—20.3
—37.5
+ 15.4
—10,0— 10,4
+ 5.0

—21.2—48,0
—36.8
+ 1,8

+ 10.0
+ 43

In total

4.103.017.379

294.317,860
9.239.700
6.262,104
4.439.586
2.818.261
1.900.000
3,162.346
1.873,150
1,348.248
1.137.621
565.818
581. S14

3,299,824,276

215,875,768
Providence
Hartford...
New Haven
Springfield
Portland
Worcester
Fall River
New Bedford
Lowell

9,396,000
6,695.8.33
4,114,455
3.0.59.976
2.000,000
3,442,534
2.3(M.559
1.548.264
975.000

Holyoke
Bangor

6.52.247
685.861

Stamford

Total New Eng 317,900,191 397.493.696 —20.0 327.04. ...ji /I 250.7.50.497

Clearines at—

Chicago
Cluolunatl
Cleveland
Detroit
Milwaukee
IndlanaiKJlis
Ci)lumbu8
Toledo
Pe(jrla

CJraud Raplda...
Dayton
EvansvlUe
Springfield. III..

Fort Wayne
Yoiingstowu
Akron
Lexington
Rdckford
Canton
Bloomlngton
()ulncy
Springfield, Ohio
Decatur
South Bend
Mansfield
Danville
Lansing
Lima
Jacksonville, 111.

Ann Arbor
Owensboro
Adrian

Tot. Mid. West

San Francisco..
Los Angeles
Seattle
Spokane
Salt Lake City..
Portland
Tacoma
Oakland
Sacramento
San Diego
Pasadena
Fresno
Stockton
San Jose
Yakima
Reno
Long Beach
Santa Barbara..

Total Pacific.

Week ending December 25.

1920. 1019.
Inc. or
Dec. 1018. 1917.

Kansas City...
Minneapolis...
Onuiha
St. Paul
Denver
.St. Joseph
Des Moines
Sioux City
Wichita _

Duluth
Lincoln
Topeka
Cedar Rapids
Fargo
Helena
Colorado Springs
Pueblo
Waterloo
.\berdeen
Billings

Fremont
Hastings

Total oth. West

St. Louis
New Orleans
Ix)ulsvllle

Houston
Galveston
Richmond
Atlanta
Memphis
Fort Worth
Savannah
Na.»hvllle
Norfolk
Birmingham
Augusta
Little Rock
.Tacksonvllle
Chattanooga
Charleston
Mobile
Knoxvllle
Oklahoma
Macon
.\ustln

VIcksburg
Jackson
Tulfsa
Muskogee
Dall.as.

Shreveport

Total Southern

476.528.S38
58. 116.350
134.0OW.0O0
79.232.156
23.844.399
13.494.000
13,949.S0Oi
14.1)73.739
3.3S5.907
4.647.315
4.094.075
3.331.328
2.053.572
1,647.898
4.112.990
10.358.000
1.200.000
2.000.000
3,762.455
1.131.692
1.190.317
1.193.663
l.H 1.528
1 .320.000
1.44l.240|
655.589;

1,400.000,
800,000;
734.3151
465.665
330.697
1.50.196

565.756.595
67.941.911
101.762.418
84,113.627
25,597.690
14.874.000
12.602.400
13.156.496
4,363.761
6.304.819
3.621,.367

1

5.210.738
2.2.30.3221
2.(M)6.746|

3.368,535
10,781.0001
1.350.000'
2.200.000'
4.140.933
1.625,029
1.409.354
1,4,59.636
1,.390.503
1, UK) .000
1,375.110
709.163

1.521.915
946,677
935.691
436,520

1,016.909
130.000

866 638.430

123,300
68.411
26.291
10.000
16.987
27.7.39

3.579
9.500
4..598

2.300
2.776
4.058
5.585
1.528
1,251
600

2.914
668

,000
.000
.049
,000
.577
.419
,346
,000
.279
.000
.902
,838
,600
.620
,923

000
..VsKi

496 N

934,399.925

137.931.041
54.034.000
32.980.349
11.513.827
18.893.373
30.013.886
4..568.125
7.960.628
5.594.099
2.100.000
1.688.962
4.481.372
5..546.500
967.888

1.391.023
682.494

2.132.543
ot Included

311,423.141 322.480,110

190.268,457
59,585,221
31,656,936
32,833,880
19,200,337
10,648,056
7.142.486
4.0.32.714
11.000,000
8.9,S.S.791

2.9.54,437
2,851.678
I.fil5.fi04

2.400 000
1 ,800 000
7N2.134
650 000

1.221,412
1.313.811
962 814
419.5S0

J61 500
"392.689 846

127.672.923
47.026.420
21.275.693
29.091.550
8.010.705

42.811,101
44.384.403
15.270. .539

13.949.005
5.771.244

16.609.2.53
9.261. 1(i9

16.405,804
2,100 000
8.685, 777|
10,673.446
5.800.000
3 0)0 ono
1 800 000
2 .400 000

24.K59.002
6.000.000
1.350.000
239 250
625 000

10.908,051
4.622.830

26.072.534
3.600.000

—15.8
+ 03
+ 31.7
—5.8
—6.8
—9.3
+ 11.8!

+ 7.0
—22.4— 12.0|

+ 13, ll

—36 .0

—7.9
—17.9
+ 22.1
—3.9—11 1

—9 1
—9 1

—30.4
—19.0
—18.2
—17.9
+ 20.0
+ 4.8
—7 6
—8.0
—16.6
—21.6
+ 6,6

—67.5
+ 15.5

435,695,8671
60,667.151
79.087.408
60.668.626

1

24.843.379
12.352.0001
9.566. KXJl

10.347.(MM)
3.72().S93

3.929.526
3.787.353
3.571.418
1.651.104
1,324.877
3,696.306
5.006.000
1.300.000
2.029.747
2.0(M).000

1,057.453
1,072.635
1,072.485
815.762
941.067
906.167
450.000
792.906
825.000
586,389
224.959

1,329.854
72 .965

—7.3 726.292.397

—10.6
+ 26.6
—20.3
—13.1
—10.1
—7.6
—21.7
+ 16.8— 17.6

+9 5
+ 64,4
—9.4
+ 0.7
+ 58.0— 10.1
—12.1
+ 36.7

In total

115.122.155
29.532.000
33.326.223
7.653.848

14.829.776
27.8,59.286
4.050.561
7.889.828
3.665.4,36
1.592.170
775.167

2.610.9.33
1,497.941
7.50.000

1,1 06. .530
517.790
865,844

200.000,000
47.059.395
51.316.111
20.128.809
23.303.918
15.257.927
9.762.565
9.323.99.J
13.256.824
8,455.147
4,540.025
3,338,280
2,2.50.018
2.720.,542
2.864.201
887.2,59
686.771

1.673.222
1.3.50..324

1,451 ..576

674.265
708.797

432.009,971

146.509.897
72.660.584
15.569.257
33.628.113
8.277.204

62.861.594
72,036.878
28.9,52.045
19.814.627
13.963.162
21.689.474
10.878.545
16.584.105
4.802.147
10.761.396
10.160.1.38
6.,500.O0O'

4.200.000
1.966.453
2.679.490
12.648.4371
7.000.000
2,000.000
289.385!
.593.480

9.102.952|
4.028.209

39.642.978'
4.000.000

—3,4

—4.9

+ 26.6
—38.3
+ 63.2
—17.6
—30.2
—26.8—,56.8

—17.0
+ 6.3

—34.9
-14.6,
—28.3!
—118
—37 2
—11.8
—53
—27—2 7i

—33 7,
—37 8—49.0

—9 1

—12.9
—35 3

+ 36.7
—16.4
—3.2
—31.9
—38.4
—47.3
—29,6
—58,7
—23.4
—14.9— 1.1

—56 3— 19.3|
+ 5.01

—10 8'

—28 61
—8.5
—10 4
+ 96.5
—28 6
—32 5

—ll 4
+ 19.8
+ 14.7
-34.2
—10

409.698,689
30.847.684
64.934.975
47.716.182
22.441.241
11.773.000
8.357.400
8.110.944
3.5<MJ.000
4.240.396
3.099.088
3.046.778
1.610.099
1.520.647
3.834.755
5.077.000
1.350.000
1.861.495
3.400.000

8.33.906
1.050.000
1,039.216

70<J.427
873,706
971.543
425.000
844.663
775.872
331.582
r20,776
919.777
90.000

645.496.810

76.744.190
22.956.000
21.149.679
6.752.159
13.886.004
17.018.515
4^07.572
.549.283
141.383
,186.362
806,998
,120.650
,916,025
895.000
797.880
450.000
712.081

253.646.487 179.689.781

48.628.663 159.327.015
42.406.744 29.618.748
46.129.659 35.5(K).000

16.107.685 13.100.880
17.722.624 16.173.848
16.199.534 11.784.837
7.686.672 6.406.061
6.847.748 5.700.984
7.597.146 6,726.260
16.013.172 6.779,000
3.099.397 3.571,419
2,997.937 3.759,438
1,663.120 1,516.818
2.831.607 1.689.249
2.208.670 2.148.686
604.310 677.373
530.706 665.074

1.3.58.428 1.564.217
1.067.764 1.063.179
1.264.900 1.092.462
569.012 511.131
47R 301 435.912

344.013.979 309.112.590

135.846.417
56.349.088
21.685..557i
16.793.585
5.891 .802

49.507.082
54.151.248
19.863.401
Jl.611. .887
6.3.55.061
15.411.4.53
8.510,708

11.400. .530
3.694.967
5.334.274
6.649.005
5.844.549
3.000.000
1.609.126
2.180.000
7.015.278
2.250.000
2.200.000
379.760
441 9

7.511.838
2.538. .521

20.500.000
2.700.000

141.019.001
49.794.123
17.942.280
15.900.000
5.500 .000

30.479.372
44.701.360
12.307.217
15.657.072
7.140 836
12.586.217
5.951.467
4.312.010
3.502.596
5.083.696
4.185.270
4.571.627
2.987.149
1.298.298
1.904.501
8.537.831
2.500.000
2.500.000
382 .3,5S

.505.423
6.465.862
2.377.4.38
I9.487.6S7
3.009.717

610.105 699 643.800.5.50 -20 8; 480.22 7. 109 |
431.690,417

Tot.tl all 7 212 839 655 8 .012.640.483
;
—10 6.233.842.868 :5.1 16.564.371

Outside N. v.. 3.172 645 095 3.460.137.139 —8.3 2. 774. 499.0.57i2.299 .613.471
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THE FINANCIAL SITUATION.

The security markets have had a substantial rally

the present week, and the tone at the turn of the

year—after prolonged liquidation and twelve

mouths of almost continuous decline in prices in a

manner and to a degree which will always mark the

year 1920 as among the most notable in Stock Ex-

change annals—is again more confident. The im-

provement has come under the leadership of the

railroad shares, just as was foreshadowed would be

the case. We have frequently emphasized the fact

that railroad properties stand on a totally different

plane from that occupied by the industrial list. As
we have recently pointed out, for the railroads it

can be confidently said that their troubles lie be-

hind them, and any change must be for the better.

This is not true of the industrial properties. In

their case the outlook is, for the immediate future,

involved in considerable doubt. There must be price

adjustment and there must be cost adjustment and
on the proper correlation of the two hinges the ques-

tion of profits. Both are already under way, but

whether cost adjustment, which in turn involves

labor adjustment, can be carried sufficiently far to

leave an adequate margin of profits is the point on
which everything depends. In the meantime, poor
income returns and unfavorable balance sheets, with

the reduction or suspension of dividends, are the or-

der of the day, and they naturally have a depressing

effect and produce gloomy views. It is worth con-

sidering, however, whether the prodigous decline in

prices which has already occurred has not discount-

ed to the fuU the worst that can possibly happen.

It is to be remembered that the decline was accel-

erated by the existence of huge speculative accounts

which proved too burdensome to carry any longer

in a time of tense monetary conditions and under a
restriction of credits, with the result that the neces-

sities of these speculative holders forced the throwing
over of large blocks of stock without much regard
to price. In a number of cases the accounts had to

be taken over by strong interests, since to attempt to

dispose of the holdings in the market would have
proven ruinous. There are indications now that

all such movements have been completed. If this

proves true, a slow period of recovery may super-

vene.

.The rising tendency in the railroad list this week
was due to the receipt of many returns for the

month of November of a far better character than
those for all recent previous months. This appeared
to substantiate the claims of those who contend that
the carriers are by degrees getting control of their

expense accounts, and when such control is com-
plete there will be little occasion for grumbling or

complaint. The returns are not yet uniformly good.
Indeed, not a few continue to reveal very unsatis-

factory results. But time is needed to bring the
physical condition of the roads back to the point
where excessive and undue outlays for maintenance
will no longer be required. Time is also needed to

restore labor efficiency. As previously noted, a
decline in business with a contraction in the volume
of traffic is not an unmixed evil at such a time, since

it affords opportunity for weeding out the in-

competent and the inefficient. But gratifying
progress is being made in both directions. It can be
confidently affirmed that just as the November ex-

hibits are better than were ^hose for October, so

will the December comparisons show improvement
over tJiose for November, and the January state-

ments prove yet better. As confirmation comes of the

truth of this asseveration, we may be sure the mar-
ket prices of the railroad list, both stocks and bonds,

wiU respond with advancing quotations and this ris-

ing tendency in railroad securities may not unlikely

carry the industrial list %\ith it, even though there

should for a time be further unfavorable develop-

ments in the business world-

Building construction operations put under per-

mit in the United States in November 1920 show a
considerable decline from the October total in the

contemplated outlay involved and cover an aggre-

gate of estimated expenditure only half that of the

corresponding month a year ago. Moreover, as was
the case in the preceding month, the decline in ac-

tivity, as compared with last year, was quite gen-

eral, being in evidence at all but 34 of the 169 cities

included in our compilation, with the falling off

decidedly heavy at many leading points where the

need for housing accommodations is known to be
very acute. High cost of labor and materials had,

of course, been factors in retarding operations, but
these alone would have been largely ineffective by
themselves, with need so urgent. The fact is that

scarcity in some lines of materials was an impor-

tant element in the situation, so also was inability

to place dependence upon labor's living up to its

contracts. Altogether, then, the contractor has been

between the devil and the deep sea. Now conditions

have changed. In other words, the falling tendency
of materials has latterly produced hesitation, while

the prospect of an easier situation in the labor mar-
ket, with the probability that postponement until

the spring will result in a more or less considerable

saving, has served to hold new projects in abeyance.

Our compilation of building statistics for No-

vember includes 169 cities, and in very many cases

the percentages of decrease from 1919, as already

intimated, are decidedly heavy. This is particularly

true of such centres of business or industrial ac-

tivity as Greater New York, Chicago, Philadelphia,

Detroit, Cleveland, Kansas City, Cincinnati, San
Francisco, St. Louis, Milwaukee, Minneapolis, New-
ark, Pittsburgh, St. Paul, Washington, Seattle,

Richmond, Atlanta, Dallas, Fort Worth, Toledo,

Akron, Birmingham, Hartford, New Haven, New
Bedford, Omaha, Denver, Salt Lake City and Des
Moines, and at numerous points of lesser promi-

nence. In fact, Los Angeles, Baltimore and New Or-

leans are the only ones among the larger cities

showing any mentionable expansion in construction

work. The intended outlay for the 169 cities foots

up only 170,920,032, against no less than |141,144,-

018 last year, though in 1918, when all other activi-

ties were held in check except those associated with

war work, the total was but 18 million dollars.

Greater New York exhibits a marked contraction

from the heavy aggregate of a year ago, a moderate
increase in Manhattan Borough having been much
more than offset by noteworthy declines in all other

boroughs. The comparison is between |12,841,668

and 120,428,281. For the outside cities (168 in num-
ber) the contemplated expenditure amounts to |58,-

078,364 against |120,715,737. The middle group of 42
cities (not including Greater New York) reports a
total of $12,093,747 against |28,048,397 last year, and
the territory west of the Mississippi River (24 cities)
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exclusive of the Pacific Coast section, furnishes

an aggregate of but |5,787,254, against $10,787,152.

The total for the 31 cities in the Middle West divi-

sion at $15,698,919 is not much in excess of one-third

of that of a year ago ; New England cities to the num-
ber of 25 give a total of but $4,081,386, against $8,-

256,066, and the South (31 cities) discloses an ag-

gregate of $7,377,174, against $12,203,045. It re-

mains for the Pacific Coast to make the most favor-

able showing, identical almost with that of 1919,

contrast being between $12,439,844 and $12,401,486.

For the eleven months of the calendar year 1920

expansion over the preceding year is exhibited as a

result of the extremely heavy projected outlays of

the earlier periods. A total of approximately 1,345

million dollars compares with 1,199 millions, but the

comparatively small increase is without doubt more
than covered by the fact that last year's operations

were upon a lower cost basis for both materials and
labor. Greater New York's aggregate for the eleven

months at 265% million dollars is 50% millions

above that of 1919, and outside of this city the com-

parison is between 1,080 millions and 984 millions,

Los Angeles, Pittsburgh, Newark, Cleveland, Bos-

ton and Kansas City show gains over last year, but

the opposite is the case with Chicago, Philadelphia,

Detroit, St. Louis and St. Paul.

Keturns from the Dominion of Canada for No-

vember also furnish evidence of reduced activity at

most of the reporting cities. This is especially true

of some of the larger municipalities, like Montreal,

Toronto, Ottawa, Vancouver, Halifax and Regina.

The considerable decline from October is ascribed to

unfavorable country-wide conditions in the building

trade, but it is believed that prospects now are for

an appreciable decline in the costs of materials with-

in a reasonable time and a consequent revival of ac-

tivity. Permits issued in November at 28 cities in

the Eastern Provinces called for an estimated ex-

penditure of $4,062,051 against $6,253,282 in 1919,

and at 16 cities in the West of $843,192 against

$1,266,265, making the total contemplated outlay

for 44 cities $4,905,243 against $7,519,547. For the

eleven months the contracts at the identical 44 cities

involved approximate costs of $105,576,853, against

$81,216,352 a year ago, of which $77,406,646 against

$67,334,922 in the East and $28,170,207 against $13,-

881,430 in the West. The 1920 total, although weU
above that of 1919, due to high materials and labor,

is under that of 1913.

Canada's foreign exports in November recorded

a noticable gain in value over the previous month,
and a marked increase, compared with the corre-

sponding period of 1919, this finding explanation
in the very liberal shipments of wheat to the United
States, in fear of the imposition here of an import
duty on the grain. The latest total consequently is

the heaviest for any month since November 1917.

On the other hand, the imports for the period exhib-

ited a moderate decline and as a consequence the

favorable balance in the month's foreign trade is

the most satisfactory in fully two years, or since the

outflow of war supplies, etc., ceased. The exports

of merchandise from the Dominion in November, as

officially announced, were of a value of $148,747,-

904 against $122,995,987 in 1919, and a slightly

larger total in 1918, while for the eleven months of

the calendar year the aggregate was $1,151,855,133,

contrasting with $1,148,409,055 and $1,151,803,031.

Imports into Canada during the month were larger

than in 1919, the comparison being between $98,662,-

997 and $92,718,270, and showed a gain of more than

25 iiiilli«ii dollars over 191S. Since Jan. 1 they have

totaled $1,251,018,803 against $846,017,259 and

$833,603,635. The export balance of the month at

$50,084,907 compares with $30,277,717 in November
a year ago and $51,063,057 in 1918, but for the eleven

months of 1920 there is an import balance of $99,-

163,070, against net exports of $302,391,796 last year,

$318,199,396 two years ago, and more than 460 mil-

lion dollars in 1917—this latter the zenith.

The textile industry of New England (the cotton

branch of it in particular), facing a situation call-

ing for drastic action, has decided upon and already

put into effect in some localities a reduction in the

wages of operatives of 22i/^%. Action to this end

was first taken at New Bedford, Lowell, Lawrence,

and many smaller New England cotton mill cen-

tres, and was finally concurred in at Fall River,

and has thus become practically universal, as other

sections have necessarily followed the lead of the

large cotton manufacturing organizations. This ac-

tion was inevitable, as with demand for goods de-

cidedly reduced, and prices showing a marked
shrinkage, the maintenance of existing wage sched-

ules would simply mean a very noticable loss in

operating and not merely a cutting down of the

margin of profit. As regards Fall River, it will be

recalled that at a conference between officials of

the companies and representatives of the Textile

Council, held about the middle of November, it was
decided that no change would be made in the rate of

wage at the beginning of the six months' period

commencing Dec. 6, action having been deferred un-

til after a further conference. That conference was
held Dec. 21, and, with the concurrence of the opera-

tives Dec. 28, but under protest by the carders' and
weavers' unions, a decrease of 22%% was announced

to go into effect Jan. 3. Under this decrease the rate

for weaving a standard cut of print cloths is 45.10c.,

or back practically to the rate of 1919.

Advices from Fiume and Italian centres for the

greater part of the last two weeks have indicated

that Gabriele D'Annunzio's political and military

stars were on the w^ane. Last week a state of siege

was declared in the city of Fiume. To be more ex-

act, it was blockaded by Government forces. A dis-

patch from that centre a few days later stated that

"the people here have declared themselves tired of

a situation in which they are deprived of a voice,

and their exasperation is increased by the almost

complete destitution to which the city has been re-

duced by two years' paralysis of its commerce.

They disapprove of D'Annunzio's policy in risking a

conflict with either Italy or Jugoslavia, especially

as they believe that at this time General Caviglia

means business." According to a dispatch from

Trieste, D'Annunzio issued a proclamation that was
regarded more violent than previous documents of

its kind. He declared that "we have spoken and
written too much. If our words are not made good

we shall lose our honor, having already lost all else.

There is but one duty—resist." It was reported at

about the same time from Venice that "an extension

of time has been asked by D'Annunzio at Fiume for

the purpose of evacuating persons residing there, but

not belonging to that city." Other advices stated
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that Fiume and several adjoiuing towns, "under

blockade of Italian fleets, are already beginning to

feel the scarcity of food." Early this week the state-

ment was made in an Associated Press dispatch

from Trieste, that "the Italian regulars have

reached the factories on the edge of Fiume and are

closing in gradually on the D'Annunzio strong-

hold." It was added that "it is expected Fiume will

be taken this evening or to-morrow morning." From
Milan came a cablegram under date of Dec. 27, which

said that "besieged by land, blockaded by sea,

D'Annunzio's rebellion at Fiume has entered its

last phase. General Caviglia's regular troops, who
were gradually pressing back the Legionaries, are

now within a mile of the Central Piazza of the city,

where D'Annunzio, strongly fortified with artillery

and barricades, elects to make his last stand." The

assertion was made in an Associated Press dispatch

from Trieste that "the poet's resistance is of the

most dogged nature. The forces investing Fiume

have been reorganized and reinforced."

According to a cablegram from Rome, Premier

Giolitti had informed a committee of the Chamber

that "the reports concerning the situation in Fiume

were greatly exaggerated." The Premier was said

to have added that "the Government has purposely

made a great display of force around Fiume in order

to induce the Legionaires to surrender, like those at

Zara, and to forestall the Serbians from attempting

to settle the problem, which they proposed to do,

which would cause much graver complications." On
Tuesday Paris heard that the Premier had declared

that "he had reason to believe Fiume had been occu-

pied." Later the same day the announcement came
from Rome that "firing on Fiume by the Italian

blockading force will be suspended." It was added

that "the suspension was requested by the Director

of National Defense at Fiume and the Mayor of the

city, who met General Ferrario, commander of the

blockading force, to discuss the possibility of ending

hostilities." The dispatch explained that "at a con-

ference General Ferrario informed the delegates that

pourparlers were impossible without prior recogni-

tion of the Treaty of Rapallo." It seems that "such

recognition having not been given, the delegates de-

cided to return to Fiume to discuss the matter, and
asked for another meeting later in the day. They
also requested a suspension of the firing, which was
granted." In an Associated Press cablegram from
Fiume, made public here Wednesday afternoon, the

assertion was made that "Gabriele D'Annunzio early

to-day surrendered all his powers to the Fiume Com-
munal Council." Thursday morning came advices

from the Italian capital, in which it was stated that

"D'Annunzio has issued a proclamation declaring it

is not worth while dying for Italy." He was said

to have Announced that he was leaving Fiume by air-

plane. It was added that "the Fiume agreement
may be regarded as concluded." In a report re-

ceived from General Caviglia it was said to have

been indicated that "complete recbgnition of the

Treaty of Rapallo has been given by D'Annunzio's

representative at the Abbazzia conference." The
dispatch stated furthermore that the fight in and
around Fiume "assumed the character of guerrilla

warfare all along the line." In an Associated Press

cablegram Thursday evening an announcement was
made that "hostilities at Fiume between Italian reg-

ular troops and D'Annunzio's Legionaires ended
last [Wednesday] night." It was noted in an Asso-

ciated Press dispatch from Trieste yesterday morn-
ing that D'Annunzio was "missing Thursday from
the official negotiations formulating the agreement
for Flume's submission to the Treaty of Rapallo

and Italian rule." A Rome newspaper reported

Thursday that he had actually left Fiume by air-

plane, "going first to Venice and later to Paris."

A week ago yesterday King Constantine of

Greece summoned American newspaper corre-

spondents for the first interview that he had grant>

ed since his return from Switzerland. He waa
quoted as saying that so far as he understood the

situation, from the short time that he had been

back, "the Greek Government would follow a con-

ciliatory attitude toward the Allies, and that he did

not expect a change in the Cabinet at the present

time." With regard to the uncertainty as to wheth-

er the British and French Ministers would remain in

Athens, he was reported to have observed "smiling-

ly" that "they don't know what they are going to

do. Yesterday they expected to go. To-day they are

uncertain. Maybe to-morrow they will change their

minds again." He declared that "Princess Anas-

tasia [formerly Mrs. William B. Leeds of New
York] is now a recognized Greek Princess."

Premier Rhallis, of the Greek Cabinet, who, ac-

cording to dispatches from Athens late last week
had resigned, gave an interview to a correspondent

of a Paris newspaper, in which he asserted that

"Constantine will remain King of the Hellenes as

long as the people thus express their will." He had

just referred to the King's reception upon his return

to Athens, which the Premier declared was "as en-

thusiastic as could be wished." In a cablegram

from Athens yesterday morning it was claimed that

the reply of the Premier to the Allies' note of Dec. 3

"contains but vague expressions." In a delayed

cablegram from Constantinople it was said that "the

Greek Patriarch here has delivered to the Greek

High Commissioner a verbal message concerning his

recent demand for the abdication of King Constan-

tine of Greece." The chief of the Orthodox Church

was said to have declared that "his action was taken

in behalf of the sacred interests of Greece, which

have been imperiled as a result of the recent changes

there." According to the dispatch, the Patriarch

added that "he was apprehensive that Greece will be

stripped of the fruits of victory, because she has of-

fered the throne to an enemy of the Allies." It be-

came known through an Associated Press cablegram

from Athens, under date of last Sunday, that "Con-

stantine assembled his family for Christmas dinner,

although the Greek Christmas occurs thirteen days

later." About the same time the King made it known
that he felt it necessary to go to the Smyrna front.

Politically

somewhat better

things in Ireland seem to be going

The Dublin correspondent of the

Chicago "Tribune," under date of Dec. 24, cabled

"that there wiU be a Christmas truce in Ireland, so

far as the leaders of the Sinn Fein can use their in-

fluence in that direction." He added that the "in-

clement weather of the last few weeks has had its

effect on the spirit of the Irish militants," and de-

clared also that "there is much suffering among the

families of the men who are interned." In his ac-

count of thte situation the correspondent stated, fur-

thermore, that "the unemployment situation has

been relieved by the reopening of the Irish railways,
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the men receding from their refusal to carry troops

and munitions. This not only restores the railway

men, but reopens the commercial life of the country,

which had been handicapped by the rail tie-up."

That the authorities are taking unusual precautions

to maintain order is shown by the following an-

nouncement made in Cork the day before Christmas

:

"A military proclamation orders that all household-

ers in the martial law area on Jan. 1 affix on the in-

ner side of their doors a list of all inmates, with

age, sex and other description. Ilotels and lodging-

house keepers are required to furnish daily to the

nearest police station a similar list, with informa-

tion as to where each guest comes from and where

he is going."

Subsequent advices from the leading Irish centres

indicated that conditions were not as quiet at Christ-

mas time as had been expected. For instance, a dis-

patch from Cork said that "thirty armed and masked
raiders invaded the offices of the Cork 'Examiner'

Christmas Eve, broke the machinery with hammers,

wrecked parts of the building with explosives and

set fire to the property." It was added that "they

escaped before the arrival of the police," and that

"the fire was extinguished, but the other damage
was extensive." The following day the assertion

was made in a Dublin cablegram to the New York
"Times" that "more bloodshed is reported during

Christmastide, the most serious incident occurring

this morning." At Bruff, County Limerick, "five

armed civilians were shot dead, a policeman was
killed, and the Crown forces made 138 arrests, the

biggest haul of prisoners yet effected." The London

^ correspondent of the New York "Tribune" sent word
the same day that "serious fires are raging in the

business section of Tipperary." The outbreak was
reported shortly after six persons had been killed in

a fight between armed civilians and Crown forces

at Bruff.

The Labor Commission which recently visited Ire-

land to study conditions there presented a report of

50 pages, which was said to have been "a scathing

denunciation of Government methods in Ireland and
a strong expression of the futility of coercive meth-

ods to suppress either the Sinn Fein movement or

the Republican Party." The report was said to

have "dealt with all aspects of the present situation

and the sentiment in Ireland, as well as a specific

study of reprisals." The Irish Republican Army
was declared to be "formidable, because intangi-

ble," and to have added that "it exists only because

it has the sympathy and support of the vast mass of

the population." Going more into detail regarding

the alleged sentiment and attitude of the Irish peo-

ple, the report stated that "so great has been the

provocation by the Crown forces that 80% of Irish-

men and women now regard the shooting of police-

men and the throwing of bombs at lorries with the

same philosophic resignation that Mr. Lloyd George
displaA^ed toward arson and pillage and a shooting

of civilians in the presence of their wives and chil-

dren." With respect to a solution of the situation,

the report stated that "final solution of the Irish

problem will not be found in a policy of violence

and vengeance. It will have to be found along the

lines of conciliation and consent, by a more enlight-

ened method of negotiation." At a special confer-

ence of the Parliamentary Labor Party in London
on Wednesday a movement was started to "place the

full weight of British organized labor in support of

the Irish self-determination claims." Announce-

ment was made that "a resolution was adopted,

unanimously challenging the Government to dis-

prove the Commission's accusations regarding re-

prisals and other outrages charged to the Crown
forces." It was further explained in a London cable-

gram that "the conference was held to begin a cam-

paign in behalf of self-determination and in opposi-

tion to the (Jovernment's alleged policy of repression

to be inaugurated by the Laborites in Manchester on

Jan. 17 and concluded in Loudon on Feb. 15." The
London correspondent of the "Tribune" said that

Arthur Henderson declared to the Labor Conference

that "we are tired of strife and want peace, pro-

vided we can have peace with honor." The corre-

spondent said also that the delegates represented

3,000,000 workers. According to this correspondent

also "a series of popular meetings, beginning at Man-

chester on Jan. 17, will have as their subject the fol-

lowing theme: Withdraw all Crown forces frpm

Ireland, place the responsibility of maintaining or-

der on the local authorities in each area, and provide

for the immediate election, by proportional repre-

sentation, of an open Irish Constituent Assembly,

charged to work out for Ireland whatever constitu-

tion the Irish people des-ire."

Harry Boland, secretary to Eamonn de Valera,

announced in New York yesterday afternoon that

the President of the Irish Republic had arrived

"safe in Ireland." There had been much mystery

as to where he really was.

In the cablegrams from Paris and Berlin consid-

erable has been said about the attitude of the Ger-

man Government toward the question of disarma-

ment. In a special dispatch from Paris to the New
York "Tribune," under date of Dec. 27, it was said

that "General NoUet, head of the Interallied Con-

trol Commission in Germany, to-day handed to the

Conference of Ambassadors a note from Germany
declaring that she was unable to carry out the dis-

armament of the Einwohnerwehr, or citizen guards,

in East Prussia and Bavaria in accordance with the

terms of the Spa agreements." The correspondent

pointed out that "the breach allows the Allies to

occupy the Ruhr Valley and other parts of Ger-

many." He said also that "Germany pleads the Bol-

shevik danger in East Prussia and the agitation

over the Silesian plebiscite in Bavaria as excuses."

It was contended in the note that "the dismantling

on the eastern and southern frontiers would leave

Germany with only three fortresses on these fron-

tiers." He made it known also that "as a result of

this refusal Premier Leygues has sent an urgent

summons to Premiers Lloyd George and Giolitti to

meet him as soon as possible to consider the situa-

tion." According to the dispatch. General Nollet

had already held a conference with Premier Ley-

gues on this subject. Marshal Foch was said to

have been requested "to submit an early report to

the Allied Premiers on the progress of disarma-

ment," and it was expected that it would be ready

before the close of the week. Paris advices last eve-

ning stated that Marshal Foch had presented his re-

port, and that it had been "handed to all Allied Em-
bassies by the Foreign Office." According to the dis-

patches the assertion was made in the report that

Germany had disbanded only the national army,

and "had failed to disband the civilian guard, dis-

arm citizens, dismantle artillery equipment and



6 THE CHRONICLE [Vol. 112.

fortresses and cease the manufacture of aeronauti-

cal inacliinos and supplies." London advices yes-

terday morning stated that the disarmament ques-

tion was discussed at a meeting of the British Cabi-

net Thursday.

In a special cablegram from The Hague to the

New York "Times^ Thursday morning it was said

that the second Chamber had passed a long-pending

bill providing for a credit to Germany of 200,000,000

guilder, "in exchange for coal and certain food-

stuffs." From Berne, Switzerland, came a report

of an American loan of 20,000,000,000 marks to Ba-

varia, "to enable her to develop her very consider-

able water power, and in particular the power sta-

tions of Walchense and the middle part of the River

Isar, on which Munich is situated." Nothing has been

heard here about such a loan. The amount men-

tioned would seem to furnish ample ground for dis-

crediting the report.

The Paris correspondent of the New York "Times"

cabled Thursday morning that "once more the French

are talking about occupying the Ruhr Basin." He
added that "more than anything else this is prob-

ably a play for position in the discussion of repara-

tions which reopens in Brussels on Jan. 10." The
New York "Herald" correspondent in London cabled

yesterday morning that "England has decided to

stand by France in the event of further occupation

of German territory to enforce the disarmament pro-

visions of the Treaty of Versailles." The New York
"Tribune" correspondent in Paris said in a dispatch

yesterday morning that he understood that Marshal

Foch, who was expected to present his report during

the day, was opposed to the seizure of the Ruhr
Valley and favored an advance up the main valley,

along Napoleon's route.

An unfavorable impression was caused in the lead-

ing European capitals by the announcement on
Monday of the failure of the Bank of Barcelona. It

was reported to have had "deposits of fully |100,000,-

000." According to the London correspondent of

the New York "Evening Post," surprise was ex-

pressed in London over the apparent inability of the

Bank of Spain to furnish assistance. The failure

to do so was "regarded as significant," the corre-

spondent added. Heavy speculation in exchange,

particularly marks, was believed in London to have
been the chief cause of the institution's downfall.

Attention was called by the "Post" representative

to the fact that only recently the British Govern-
ment had repaid "moneys borrowed from there."

The Associated Press representative at Madrid ca-

bled that, "upon the initiative of Government offi-

cials, a large sum of money has been sent to Barce-
lona to facilitate the payment of current accounts
by the Bank of Barcelona."

The British Treasury statement of national financ-

ing for the week ending Dec. 25 showed a loss in the

Exchequer balance of £1,080,000. Expenditures
for the week totaled £20,270,000, against £17,-

861,000, while the total outflow, including Treas-

ury bills, advances, Exchequer bonds and other

items, repaid, amounted to £189,252,000 (against

£97,674,000 for the week ended Dec. 18). Re-
payments of advances were particularly heavy,
equaling £113,064,000, as comi,ared with £11,-

A00,000 a week earlier. Receipts from all sources

ere £188,172,000, against £99,732,000 the week

preceding. Of this total, revenues yielded £20,484,-

000, against £24,297,000, savings certificates £691,-

000, against £850,000 and foreign credits £3,205,000,

against £5,091,000 the previous week. Sundries

brought in £150,000, against £1,775,000, and ad-

vances £123,922,000, in comparison with £14,050,000

the week before. New issues of Treasury bills showed
a falling off, amounting to only £38,875,000, which
compares with £55,299,000 a week ago. Treasury

bonds sold to the amount of £575,000, against £570,-

000 last week. As sales of Treasury bills were less

than the sum repaid, a substantial curtailment in the

volume outstanding was shown, bringing that total

down to £1,120,324,000, against £1,131,579,000 the

week previous. Temporary advances, however,
mounted to £273,772,000, compared with £262,914,-

000 a week earlier. The total floating debt now
stands at £1,394,121,000. A week ago the total was
£1,394,493,000 and £1,347,121,000 last year. Ex-
chequer balances aggregate £3,534,000, in compari-

son with £4,613,000 in the preceding week.

Official discount rates at leading European centres

continue to be quoted at 5% in Berlin, Vienna and
Switzerland; 53^2% in Belgium; 6% in Paris, Rome
and Madrid; 7% in London, Sweden and Norway,
and 41^% in Holland. In London the private

Bank rate has not been changed from 6^% for

sixty and ninety day bills. Money on call in Lon-

don as also ruled at previous levels and is still

quoted at 4^%. So far as we have been able to

ascertain, no reports have been received by cable of

open market discounts at other centres.

The Bank of England this week reported another

increase in gold holdings, this time of £506,637, while

total reserve, owing to a cut in note circulation of

£1,731,000, expanded £2,238,000. On the other

hand, all of the deposit items showed heavy increases,

so that the proportion of reserve to liabilities again

touched a new low record, this time 7.30%, as against

7.76% a week ago. As explained in our last week's

review, this constitutes the lowest level reached since

the year 1866 at the time of the Overend-Guerney
panic, and is the direct result of preparations to meet
the heavy year-end financing demands. The Bank's

position, while not as satisfactory as could be desired,

is not causing undue alarm, since it is expected that

with the return of funds into their normal channels,

next week's statement will show substantial improve-

ment with a large curtailment in both deposits and
loans. In the corresponding week of 1919 the reserve

ratio stood at 9J^%, and 11^% a year earUer. The
gain' in public deposits totaled £535,000, while other

deposits were expanded £39,524,000 and Govern-

ment securities increased £30,687,000. Loans (other

securities) showed an expansion of £7,114,000. The
Bank's stock of gold now stands at £128,267,670,

another new high record total, and compares with

£91,342,155 last year and £79,976,437 in 1918. Re-
serves aggregate £13,865,000, against £18,442,165 in

1919 and £28,236,187 the year previous. Circula-

tion has reached a total of £132,851,000. A year ago

it stood at £91,349,990 and in 1918 at £70,190,250,

while loans amount to £86,029,000, in comparison

with £106,777,576 and £106,472,930 one and two
years ago, respectively. The official discount rate

has not been changed from 7%. Clearings through

the London banks for the week totaled £523,711,000.

Last week they were £690,941,000 and £509,880,000
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in the same week of 1919. W(; append a tabular

statement of comparisons of the different items of the

Bank of Enghmd return:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1920 1919. 1919. 1918 1917

/-»<<•. 29. Dec. 31 Jan. 1. Jiin 2. Jini 3.

i.' i," £ £ i:

Circulation 132,851 .000 91.349.990 70.190.250 40.591.020 39,895,100

Public UeDoclts 14.304.000 19.213.209 2C.30(i.290 32,074,902 53,147,093

Other dcpo-slta 1 75.5M .000 lS0.(i37.913 214.SU4.01G l.''>8,411.32() 11(>,3SN,30.''>

Govt. stH'urltles 107.S(i4.000 92.4(19,207 124. .303.744 70.833.770 62.l87,.'i45

Other sc-cuiltlee 8f),02!).000 10(i.777..'i7(i 100.472.930 10().480.723 91,789,493

Reserve uoteH 4 coin 13.8(>5,0OO lS.442.1t>5 28,23(i.l87 31.057.820 33,512,304

Cola and bullion... 128. 207.ti7O 91.342,155 79.978.437 59.198,840 .54.957.4(14

Proportion of reserve

to lUbllltlos 7.30";. 9H% 11.70% 16.30'!, 19.76";,

Hank rat" 7''; 5% 5% 5% (i'i

The Bank of France in its weekly statement re-

ports a further small gain of 291,000 francs in its

gold item this week. The Bank's gold holdings,

therefore, now aggregate 5,500,268,825 francs, of

which 1,948,367,050 francs are held abroad. This

compares with 5,578,950,293 francs a year ago, in-

cluding 1,978,278,416 francs held abroad, and with

5,486,091,972 francs the year previous, including

2,037,108,484 francs held abroad. During the week
silver gained 565,000 francs, while bills discounted

were augmented by 55,171,000 francs. Advances,

on the other hand, were reduced 28,742,000 francs.

Treasury deposits decreased 22,545,000 francs, and
general deposits fell off 3,112,000 francs. Note cir-

culation registered an expansion of 457,237,000 francs

—the first to occur in nine weeks. The amount
outstanding now totals 37,901,599,370 francs, con-

trasting with 37,660,543,305 francs on the corre-

sponding date last year and with 31,055,036,845

francs the year before. Just prior to the outbreak of

war, in 1914, the total was 6,683,184,785 francs.

Comparisons of the various items in this week's re-

turn with the statement of last week and correspond-

ing dates in previous years are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes Status as of

for Week. Z>ec. 30 1920. Jan. 2 1920. /on. 2 1919.
<lGld Holdings— Francs. Francs. Francs. Francs.

In France Inc. 291.000 3.551,901,769 5.600,671,876 3,448,983,487
Abroad. No change 1,948,367,056 1,978,278,416 2,037,108,484

Total Inc. 291,000 5,500,268,825 5,578,950,293 5.486.091.972
Sliver Inc. 565.000 266.333.495 265,702.r,9H 318.163.872
Bills discounted... Inc. 55.171.000 3,308.927.298 1,654.804.411 1..361. 922,425
Advances Dec. 28.742.000 2.201.794.000 1,506,553.938 1.251.376.447
Note circulation. .Inc. 457.237.000 37,901.599,370 37,660, .543, 305 31.055,036,845
Treasury deposits. Dec. 22,545.000 .56, .575.000 93,666,934 34,278.294
General deposits.. Doc. 3.112.000 3.518.370.894 3,270.513.487 2.391.709,606

In its statement issued as of Dec. 15, the Imperial

Bank of Germany shows some exceedingly drastic

changes in the principal items, among which should

be mentioned an increase in bills discounted of 4,1 10,-

978,000 marks, and in deposits of 4,263,828,000
marks. Note circulation again expanded heavily,

462,532,000 marks, while Treasury certificates were
augmented 633,225,000 marks. Notes of other

banks registered an expansion of 132,000 marks
and securities 27,082,000 marks. There were de-

creases in coin and bullion of 1,025,000 marks, in

gold of 3,000 marks and in advances of 14,376,000
marks. Investments were cut 7,200,000 marks.
The Bank reports its total gold holdings as 1,091,-

560,000 marks, compared with 1,089,620,000 in 1919

and 2,304,480,000 marks a year earlier. Note cir-

culation now stands at 64,684,636,000 marks. Last
year the total was 32,875,640,000 and in 1918 20,-

003,800,000 marks.

Owing to the New Year holiday, the Federal and
Clearing House Bank statements for the current

week were issued late yesterday (Friday) afternoon,

and show in the case of the latter, an increase in loans

of $8,401,000, as well as a gain in net demand de-

posits of $11,453,000. This brings the total to $4,-

015,520,000, exclusive of Government deposits of

of §121,818,000, a sum which compares with $160,-

517,000 reported last week and illustrates the heavy

withdrawals of Government funds from the banks.

Cash in own vaults of members of the Federal Reserve

Bank declined $534,000, to $101,718,000, while the

reserve of member banks with the Federal Reserve

Bank fell off $17,286,000, to $524,991 ,000. Reserves

in own vaults of State banks and trust companies

were reduced $320,000, to $9,225,000, but the reserve

kept in otlier depositories by State banks and trust

companies increased $132,000, to $9,125,000. Ag-

gregate reserves showed a reduction of $17,474,000,

while surplus decreased no less than $19,515,650,

bringing the total held down to $11,043,880. In the

Federal Reserve Bank statement gold reserves fell

from $473,618,000 to $466,267,791, but total cash

reserves were reduced only from $612,940,000 to

$610,243,000. The aggregate of bills held under dis-

count was further increased from $1,004,036,000 to

$1,014,141,127, but the amount of Federal Reserve

notes in circulation was reduced from $880,870,000

to $864,516,230 and this was chiefly responsible for

an increase in the ratio of reserves to liabilities from

39.9% to 40%.

The local market for call money was materially

easier than might have been expected in view of the

coming of the end of the year and the large disburse-

ments that wiU be made next Monday and during

the first half of the month. The Government with-

drew 136,000,000 of its funds this week, but this

transaction had no effect upon call money rates. An-

nouncement was made yesterday that an additional

145,000,000 would be taken from local depositaries

next Monday. This was without effect also. It was
reported that during the early dealings in the call

ihoney market yesterday there was a demand for be-

tween $3,000,000 and $4,000,000 at 7%, the rate that

prevailed all week. No one reported any difficulty

in arranging for their requirements. It was realized

yesterday and the day before that apparently prep-

arations for the January disbursements had been

made earlier than usual. Otherwise it was assumed
that there would have been a flurry in call money
near the end of the week. The stock market has dis-

played a much better tone, and probably there has

been considerable new buying of securities. Of
course, whenever a recovery sets in after a particu-

larly severe decline, it is accelerated by the buying

back of stocks that had been sold on a speculative

basis, and not in the possession of the seller. This

is what is known as ''short covering." It does not

involve the borrowing of money. The time money
market is inconsequential. Practically no funds are

offered for the 30, 60 and 90-day periods. Money
required by the corporations is still chiefly for the

protection of old commitments and not for the finan-

cing of new ones. Within the last few days men
prominent in business and finance have issued opti-

mistic and confident statements regarding the out-

look for the new year. It is doubted, however, that

during the first three months there will be a par-

ticularly active demand for money, by reason of a

general revival in business, because the leaders be-

lieve that the readjustment will be in progress dur-

ing the greater part of that period.
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As to the more specific rates for money, loans on

call have been put through at a flat rate of 7% for

the entire week. That is to say, this was the high,

low and ruling figure on Monday, Tuesday, Wednes-

day, Thursday and Friday, without variation, and

compares with a range of 6@7% last week. A year

ago, in the period from Dec. 1 to Dec. 24, the range

for call money was 5y2@18%, while on the last three

days of the year 1919 the maximum for call loans

was 257o. The high level for 1920 was touched in

February, when the rate was rushed up to 25%.
However, since July of this year, the rate has not

gone above 10%. The prevailing 7% rate is all the

more remarkable, since it is in the face of demands

to meet the enormous Jan. 1 interest and dividend

payments. The above figures are for both mixed col-

lateral and all-industrial loans alike. Trading was

quiet for the most part, with funds in good supply.

Time money, as already stated, is as scarce as ever.

Very little business is passing and no important

trades were recorded. Nominally, the range is still

734@7i/2% for 60 and 90 days, and 7@7i^ for four,

five and six months' money, unchanged. For all-

industrial money the range is, as heretofore, at

about 14 of 1% higher than the rates above men-

tioned.

Mercantile paper was quiet and featureless, with

only a very moderate volume of business transacted.

Sixty and ninety days' endorsed bills receivable

and six months' names of choice character continue

to be quoted at 734@8%, though practicaUy all of

the sales are being put through at the maximum fig-

ure. Names not so well known require 8%.
Banks' and bankers' acceptances are quoted un-

changed. During the early dealings a fair degree

of activity was recorded, with both local and out-of-

town institutions in the market. Total sales were

larger than for quite some time. Toward the close,

however, there was a falling off and the turnover

showed a reduction. The market was steady through-

out. Loans on demand for bankers' acceptances are

still quoted at 6%. Detailed quotations are as fol-

lows :

Spot Delivery

Ninety Sixty Thirty

Days. Days. Days.

Delivery

within

30 Days.

Eligible bllla of member banks 6H@6Ji 6Ji@6H
Eaigtble bills of non-member banks 6Ji@6H 6H@6H
Ineligible bills • •

6H@6 6H®S
6H@6H 6H®aH

• Market stagnant; ratec ordinarily about 1 % blgber as compared with the rates

•n eligible bills, but In present circumstances every transaction subject to whatever

ean be done with It

There have been no changes this week in Federal

Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper

at the different Reserve banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT DECEMBER 31 1820.

Federal Reserce
Bank of—

Discounted bills maturing
within 90 days (including
member banks' 15-day col-

lateral notes) secured by— Bankers'
accep-
tances
disc'ted

for
member
banks

Trade
accep-
tances

maturine
within
90 days

Agrienl-
tural and
live - stock

paper
maturing
91 to 180

days

Treasury
certifi-

cates of
indebt-
edness

Liberty
bonds
and

Victory
notes

Other-
wise

secured
and

unsecured

5H

to
t6
t6
t6
t6

t6
to
t6

6
6

5'A
6
5H
6
5H
6

e

7
7
6
6
6
7
7
6
7
e
8
6

a"

6
6
6

6

6

7
7
6
5«
6
7
7

6
e
«

7
New York 7
Philadelphia.. .

Cleveland. 6
6

Atlanta 7
Chicago ... 7
St. Louis e

7
Kansas City 6
Dallas 6
San Francisco ..

and Uullaa and 6H% lo the case o( Cleveland. Richmond, CblCMio and San Fran-
CllK'O

.

Note.— Jlau-s Btiown for St. Louis, Kan8a« City and Dallas are norma
raiFH, auplyliiK Uj dlwoiinia not lo exams of boolc lloca flxi-d for each member bank
by itic I'Udvrul XtcMTvc Dunk. Raicd on dliif^unts iQ excess of the basic line are
aub]ii('i t<j a H% proKrtMslvc Inircaoe for each 26% by which the amount of acoom-
modalloD extended exceeds the ba«lc line.

* 5H% on paper secured by 6 Ji % certificates, and 6% on paper secured by 4 5i %
and 6% certificates.

t Discount rate corresponds with Interest rate borne by certificates pledged as

collateral with minimum ol 6% In the case ol Philadelphia, Atlanta, Kansas City

Dulness for a time appeared to be the outstanding

feature of dealings in sterling exchange and following

the Christmas Holiday (Saturday) trading was so

quiet as to be almost completely at a standstill.

An added factor in the inactivity, of course, was the

greater or less general observance of Monday as a

holiday in London and on the Continent. As a

result prices ruled somewhat below the levels pre-

vailing at the close on Friday last, at around 3 49.

On Wednesday, however, a renewal of the buying
which has played so large a part in foreign exchange

trading in the recent past took place and a number of

large international banking houses came into the

market as buyers of liberal quantities of sterling bills,

especially cable transfers, presumably for the purpose

of adjusting year-end settlements. London sent

higher cable quotations which also exercised a

strengthening effect on local price levels, and quota-

tions were marked up nearly 3 cents in the pound,

to 3.52 for demand bills. Thursday there was a

further sharp, advance to 3 533^ for demand, mainly

on reports that a representative of the British Treas-

ury was on his way here for the purpose of discussing

the conversion of Great Britain's demand notes now
held by the United States into long term obligations.

While it is conceded that such an arrangement even

if finally concluded would hardly be likely to go into

effect much before March 4, it was regarded as a

favoring factor of much importance and one likely

to have considerable effect in shaping the course of

exchange. On Friday with the completion of prepar-

ations for the annual turnover, the market relapsed

into dulness, and quotations sagged off slightly, after

early firmness and an advance to 3 533/^.

A detailed canvass among bankers generally re-

veals the fact that although few if any are willing

to venture upon any predictions as to the future

of exchange in the opening weeks of the New Year,

the consensus of opinion seems to be that barring

untoward developments not at present looked for

the trend of sterling exchange should be toward still

higher levels. Despite the many complexities, for-

eign and domestic, still overhanging the market, it is

argued that Great Britain's financial and economic

position is slowly but steadily improving, her for-

eign trade is gradully returning to normal and that

with the prospective funding of British obUgations

in this country into a definite long term loan, the

placing in operation of the new Edge Act corporations

and possibly Government aid in restoring the inter-

national credit situation, brighter days are in store

for American exporters and bankers, at least so

far as the sterling exchange market is concerned.

On the other hand, there are some who persist in

sounding a note of caution, pointing to the fact that

the period of reconstruction is by no means over and

that considerable unsettlement, industrially and

financially, is still in evidence in many parts of the

world which may at any time assume serious pro-

portions and cause a temporary setback in the

progress toward normal or pre-war values for British

currency.

With reference to the more detailed quotations,

sterling exchange on Monday (Saturday was a holi-
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day—Christmas Day) was dull aiul nominal, al-

though actual prices were well maintained and a

small fraction higher, at 3 49J<4@3 ol}/g for demand,
3 50^@3 521^ for cable transfers and 3 45^@
3 473^ for sixty days; owing to the holiday in London,
trading was reduced to almost negligible proportions.

There was very little increase m activity on Tues-

day and rates moved within narrow limits, ranging

between 3 49^8 ''^»<^1 3 50^8 for demand, 3 503^8®
3 51^ for cable transfers and 3 45@;3 4(5 3<t for sixty

days. Wednesday's market was distinctly firmer

and more active, mainly as a result of a renewal of

the inquiry noted last week incidental to year-end

readjustments, and demand bills moved' up to

3 52 with the low 3 49^^; cable transfers ranged be-

tween 3 5l}y^ and 3 52^ and sixty days at 3 45@
3 475^. A further advance was noted on Thursday
to 3 52@3 531^ for demand, 3 523^@3 54 for cable

transfers and 3 463^@3 47% for sixty days; expecta-

tions that negotiations would be speedily completed
for the definite funding of Britain's obligations in

this country into a long-term loan exercised a highly

favorable effect on market sentiment and had no
little part in advancing price levels. On Friday the

market was comparatively quiet and rates were firm,

with demand bills at 3 523/^@3 53%, cable transfers

3 53%@3 543^ and sixty days 3 47@3 47%. Clos-

ing quotations were 3 47% for -sixty days, 3 52%
for demand and 3 533/^ for cable transfers. Commer-
cial sight bills finished at 3 523/8, sixty days at 3 473^,

ninety days at 3 443/^, documents for payment (sixty

days) at 3 47% and seven-day grain bills 3 50}/^.

Cotton and grain for payment closed at 3 523^. A
consignment of gold valued at $1,650,000 has arrived

from London on the S. S. Kroonland, and S550,000

on the Caronia. This metal, which is for ac-

count of Kuhn, Loeb & Company, was originally

from South Africa, and was purchased in the

London open market. The Bank of Esthonia is

reported as having shipped another £500,000 of

gold to the Bank of England. These shipments are

said to be for the purpose of establishing a credit for

the Esthonian Government in England. It is also

rumored that the Soviet Government of Russia is

soon to ship gold to London. If this be true, it is

likely to prove a source from which England may
draw considerable gold to strengthen her banking

position, a factor which should ultimately be re-

flected in sterling levels.

The Continental exchanges followed the lead of

sterling and here, too, trading operations were of

negligible proportions for the first half of the week.

Later on there was a moderate revival of activity

and fairly good buying was reported in nearly all the

leading exchanges. Few important changes in rates

were noted, however, and francs, lire, marks and
kronen all ruled within a few points of last week's

closing prices. In the early dealings French francs

lost 8 points, Antwerp francs 6 points and lire nearly

4, but with the resumption of a semblance of activity

on Wednesday practically all of these losses . were

regained and on Thursday notable gains were scored,

carrying exchange on Paris up to 5 94 for sight bills,

an advance of 8 points for the week. Lire registered

an increase of 11 points to 3 49. German and
Austrian exchange remained practically stationary

throughout the week. Greek drachmas were heavy,

sustaining a« decline of 32 points to 7 00 for checks,

though subsequently a recovery to 7 30 was recorded,

all on light trading. In the final dealings there was a
return to pre-holiday inactivity and a slightly

reactionary trend developed, though recessions were
confined to fractions in nearly all cases.

Among the more important events of an otherwise

dull week was the announcement by cable from
London that the British Govermuent had concluded

an agreement with Leonid Krassin, Bolshevik

emissary for the Russian Soviet Government, for the

resumption of trade relations, the terms of which
would be made known shortly. Concurrently with

this came the news of the recall of L. C. A. K.
Martens, the self-styled Soviet Ambassador to the

United Stales and the cancellations of all contracts

between American concerns and the Russian Soviet.

Russian currency, which had been ruling, nominally,

at around 70c. has fallen to 60c. Recent official

dispatches from Paris indicate a better feehng at

that centre. It is stated that France has had un-

usuallj^good crops, that there is a plentiful supply of

coal and that remarkable progress is being made in

restoration work in the devastated regions. The
French wheat crop is so much larger than expected

that it is estimated as likely to reduce the necessity

for buying abroad by approximately 2,000,000,000

francs. Another favorable factor was the an-

nouncement of the Finance Minister of Czecho-
slovakia that the estimated revenue of his country

was likely to exceed expenditures by more than

2,000,000 crowns. According to a recent dispatch

it is learned that a commercial credit between Brazil

and Belgium has been completed, whereby 514,250,-

000 has been opened to the Belgian Government at

the Bank of Brazil. A cable message from The
Hague announces the final ratification of the Nether-

lands 200,000,000 guilder credit to Germany in

exchange for coal and foodstuffs. This ratification

which has been hanging fire for more than a year is

expected to relieve a somewhat tense situation.

The official London check rate on Paris closed at

59 58, as compared with 59 95 last week. In New
York sight bills on the French centre finished at

5 863^ cents per franc, against 5 86; cable transfers

at 5 873^, against 5 87; commercial sight bills at

5 84, against 5 84, and commercial sixty days at

5 783^, against 5 78 last week. Antwerp francs

closed the week at 6 20 for checks and 6 21 for cable

transfers, which compares with 6 19 and 6 20 a week
earlier. Final rates for Berlin marks were 1 35 for

checks and 1 36 for cable transfers, as against

1 373^ and 1 383/^ a week ago. Austrian kronen

finished at 00.223^ for checks and 00.233^ for cable

remittances, in contrast with 00.253^2 and 00.263^

the week previous. Lire finished at 3.46 cents per

lire for bankers' sight bills and 3.47 for cable transfers.

Last week the close was 3.37 and 3.38. Exchange on

Czecho-Slovakia closed at 1.123^^, against 1.153/^;

on Bucharest at 1.243/^, against 1.263^; on Poland at

l^H) against 173/2> and on Finland at 3.00, against

2.60 a week ago. For Greek exchange final quota-

tions were 7.30 for checks and 7.40 for cable trans-

fers, in comparison with 7.32 and 7.33 on Friday

of last week.

There is very little to report in neutral exchange,

although a fair amount of business was transacted in

Scandinavian exchange, which touched the highest

point noted in quite some time. Copenhagen and

Christiania remittances showed gains of 50 points

each, on good buying. Checks on Stockliolm were



10 THE CHRONICLE [Vol. 112.

marked up about 30 points. Guildors and Swiss

francs, however, ruled at about last week's levels.

Sj)anish pesetas, notwithstanding the announce-

ment of serious banking difficulties at Barce-

lona, coupled with advices that the Spanish national

de])t now stands at •13,107,000,000 pesetas, as against

9,300,000,000 pesetas in 1910, were about steady, and

in fact rallied for a time to 13.08 for checks, against

12.89 la.st week.

Bankers' sight bills on Amsterdam closed at 3 1.39,

against 31.30; cable transfers 31.45, against 31.40;

connnercial sight to 31.33, against 31.24, and com-

mercial sixty days at 30.97, against 30.98 last week.

Swiss francs finished at 15.25 for bankers' sight bills

and 15.35 for cable transfers. Last week the close

was 15.19 and 15.22. Copenhagen checks, after a

rally to 15.75, reacted and closed at 15.25 for checks

and 15.35 for cable transfers, the same as a week ago.

Checks on Sweden finished at 19.92 and cable trans-

fers at 20.02, against 19.e5@19.75, while checks on

Norway closed at 15.55 and cable remittances at

15.05, against 15.25 and 15.35 a week earlier. For

Spanish pesetas the final range was 13.38 for checks

and 13.40 for cable transfers. A week ago the close

was 12.89 and 12.91.

As to South American rates, there has been an

additional drop, this time to 33. 12 3/^ for Argentine

checks, with cable transfers at 33.25, against 34.123^2

and 34.25 last week. BraziHan exchange again broke

to a new low, touching 13.873^2; though the close was

14.00 for checks and 14.21J^ for cable transfers,

against 14.00 and 14.25 the week before. Chilian

exchange dropped 52 points, to 13.17, against 13.69.

Peru finished at 4.20, against 4.23.

Far Eastern rates are as follows: Hong Kong,

57H@57^, against 57@57i4; Shanghai, 75@753^,
against 74@743^; Yokohama, 503^@503^, against

503^@503/^; Manila, 453^@45^ (unchanged); Singa-

. pore, 403^@41 (unchanged); Bombay, 26@263^,
against 2634@26i^, and Calcutta, 263^(^263^ (un-

changed) .

The New York Clearing House banks, in their

operations with interior banking institutions, have

gained |9,777,682 net in cash as a result of the cur-

rency movements for the week ending Dec. 31. Their

receipts from ,the interior have aggregated |10,928,-

582, while the shipments have reached |1,150,900,

as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Week ending December 31. Into
Banks.

Out of
Banks.

Gain or Loss
to Banks.

Banks' interior movement 510,928, .'.,S2 51,150.900 G.iin .$9,777,682

As the Sub-Treasury was taken over by the Fed-

eral Reserve Bank on Dec. 6, it is no longer possible

to show the effect of Government operations on

the Clearing House institutions. The Federal Re-

serve Bank of New York was creditor at the Clear-

ing House each day as follows

:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Saturday, Dec. 25 HOLIDAY
Monday, Dec. 27 $88,30.5,345
Tuesday, Dec. 28 56,628,973

Aggregate for weels Cr .§326.069,048

The foregoing heavy credits reflect the huge mass
of checks which come to the New York Reserve Bank,

from all parts of the country, in the operation of

the Federal Reserve System's par collection scheme.

These large credit balances, however, show nothing

Wednesday. Dec. 29 $61,037,758
Thursday, Dec. 30 57,013,378
Friday, Dec. 31 63,084,194

as to the results of the Reserve Bank's operations

with the Clearing House institutions. They repre-

sent only one side of the account, as checks drawn
upon the Reserve Bank itself are presented directly

to the bank and never go through the Clearing House.
The following table indicates the amount of bul-

lion in the principal European banks:

Banks o/-

KiiKland . -

l-'ratice a . -

Gor;nany .

Aus-Hun..
Spain
Italy

Nciherl'd.s
Nal. Holg.
Switz'land
Sweden
Denmark .

Norway ..

Total week
Prev, week

December 30 1020.

Oold. saver. Total.

128.207,670
142.070,072
54,;)77,900
10.944,000
98.232.000
.32.708.000
53.012,000
10.600.000
21,709.000
15.677,000
12,644.000
8,1 15.0001

10.640
294,

2, .369

23,4:«
2,999
1,740
1.II4
4,829

... I2S
000 1.52

000 54
000 13

,000 121

Januarv 1 1920.

acid.

WX)
000
000
000

145.000

,2(17.670

,710.072
,871,9.50

313,000
,070.000
707 000
,7.->8,000

,774,000
..538,000
.677.000
,789,000
,115,000

surer. Total.

91 ,,342, 155
14 1,020. S75
.54,461,850
10.944.000
90.895,000
32,200 OOOi
5:i,110 000
10.0.50 000
20.6.,0,000
1 5,04 r.000
11,787,000
8,143.000

588,682,642 47,.574,O.5O|0.36,2,56,692 549,862.880 40.720.200 596..5e9,080

588,113.510' 40,423. 100035. 530.«10'558 332.21ll 40,708 100 .597.040,381

I 91,

10 600 0001.54
1,0.52,200 55
2.309.000 13

25,109.00012/
3,000,000 35

.">09.000 .53

1,010,000 II

2,845.000 23
15

U
M

190,000

£
342,1.55
026,875
514,050
313,000
004.000
206.000
019.000
702,000
495,000
.647,000
977,000
143.000

a Gold holdings ol the Bank of France this year are c.\c:u8lve of i77.934,d82
held abroad.

GAINS AND LOSSES OF THE YEAR.

If we should not, rightly, measure the accom-

plishments of an individual life in dollars, the same
rule must hold good with a people. A year is only

a span of time, a link in the chain of effort, a brief

experience in the endless movement onward. Losses

and gains, gains .and losses there must be. And,
measured by other years and other wants and
needs of mankind, gains may turn out losses and
losses turn out gains. Reviewing the year, the

popular election stands out prominently. Its re--

suits in specific legislation lie in the year to come;

but one fact must be given full importance in the

present—the citizens of the United States have re-

possessed themselves of their economic affairs by an
unmistakable order to vacate war-time laws. There

is reason to believe, therefore, that in this political

triumph there is a general rebirth of courage and
self-dependence to '"'carry on" in the future, by initi-

ative, toil, and constructive effort.

It is true that even while we write farmers are

clamoring for aid, relief and class legislation, and
that there has been an unfortunate yielding by the

old Congress, now sitting, to these demands by the

vote in both branches of Congress for the revival of

the War Finance Board. We do not expect the in-

sistence of recent ideas of the powers and duties of

political Governments in their relations to the peo-

ple to cease at once; but it must be apparent that

both the lessons of economics and of politics of the

year, though they measure great losses in dollars,

still register great gains through insight into condi-

tions and tendencies, wisdom for intelligent future

conduct of life, and a confidence that if the worst

has not already come in the material life its effects

upon the continuance of advances are already dis-

counted. In this there is distinct spiritual as well

as commercial gain—for the rapid events of the

year passed, coming in quick succession upon the

close of war, have demonstrated that Government
may in unusual times prove a good crutch, but that

in all the essentials of peace-time progress it is a

poor staff.

As we look upon the price losses in securities and
commodities, upon the halting steps of reconstruc-

tion, upon the recessions of production in many lines,

upon the threatening imminence of unemployment,

all losses in themselves, we can translate them into

gains, when we note the intensity of practice in per-
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soual econouiy, the volimtary efforts to return credit

to its legitimate uses by basing it on active business

rather than (lovernmental inflation, and the grim

resolve of persons, firms and corporations to fit their

business conduct to actual needs and practical ex-

tensions, regardless of theoretical wage-makers and

fictitious agencies through sheer coercive combina-

tion outside the field of actual production. And if

we can translate apparent losses thus into real

gains, the year has advanced us very rapidly and

greatly toward that solid, steady, human activity

which we sometimes call "normal." It is a familiar

practice in business affairs to consider five-year pe-

riods. Let the world-war represent one, with all the

disruption and rapid descent into dependence upon

(lovernment and entangling alliances therewith. Set

over against this the five-j'ear period following

—

and it must be believed by all that the second year

of the period, just passed, has by the sheer course of

events proved of inestimable value to our people as

a whole. It is not alone that we have a new view-

point, but bj' our commercial measurements we know
that while Fate has laid a heavy hand upon us, it is

already proving a healing one.

No war ever proved economically helpful to a peo-

ple in and of itself. In the past Avars may have

opened the w^ay for self-development or defended

and seciired a progress already earned by acumen
and endeavor—but the net effect of war itself is the

"laying on" of a dead hand. In the glow of high re-

solve for the "higher good" this eternal fact may be

ignored. The time nevertheless comes when colos-

sal debts, strained "inflated" affairs, conquering

fears of disaster, bewildered endeavors to escape the

crushing, gripping laws of the material life, teach

us the truth. And the second year after the armis-

tice has been prolific in the integral lessons of that

truth. We are now to construct peace, not on the

solid foundations of a past five-year period of peace,

but a five-year period of war, colossal, inestimably

deadly and w^asteful, and universal. In our own be-

half we w^ere never fearful of the effects. We went

beyond our own "defense" to give potential material

strength to other peoples. We "counted not the

cost." But now we are sensible that we are paying

it. We are paying it, and while the burden is heavy,

it is not overpowering. The reasonable estimate is

that our two years of return and reconstruction,

while they show dollar losses, w^hile they are filled

•with change and apprehension, are yet wonderful in

gains—in knowledge of the underlying laws of

trade, in thoughtful efforts at stable construction of

helps, and in reconstruction to toil, economy, confi-

dence.

Thus, the general election, as an expression of the

popular will, as commonly interpreted, is the out-

standing event of the year—not for anything it

brings or can bring within itself, but as an expres-

sion of acquiescence in the immutable natural laws

that surround us, and prosper us as we read their

meaning and serve in their admonition—for in one

word man thus obeys the divine purpose of man in

the material world. There should come, does come,

from this a spiritual gain that lightens the heart,

energizes the will, gives to life the poise of peace,

and brings to all the absolution of renewed endeavor.

At the close of a year we may count our resources,

our crops, we may balance our dollar-measured

gains and losses, but we are always gaining while

we are learning and striving.

TJIIJ SI'lRITUAL IX THE MATEHIAL.
-Men say: "What this world needs is a spiritual

awakening." One says: "I do not knctw how to put

it, but the world needs a revival of religion, if you

know what 1 mean I" We hasten to say we do not.

Iveligion must be defined, first. A prospective can-

didate for (lovernor once said in a speech at a

church gathering: "If I had to choose, and could

have only one, 1 would with one sweep of the pen

strike out the day school and preserve the Sunday

school." To which a teacher, in hearing, quietly re-

marked : "Yes, and we would soon be cutting each

other's throats, after the ancient fashion." We as-

sume, therefore, that "the spiritual" is not alone re-

ligion, and that religion is not alone the intellectual

or the uioral. There are yet others who behold in

the spiritual the aesthetic—goodness and truth are

well enough, bqt beauty is really the divine in the

oft-repeated trinity.

Now the age is not peculiar as much as it is press-

ing. When Vesuvius takes on one of its habitual

eruptions, there is a vast black cloud, opening like

an umbrella, and a red dust falls far out at sea.

When the European convulsion ended its cloud hung
still above a once comparatively happy and con-

tented world, and there was dust in the air every-

where, obscuring the plains of life. As men strive to

come back to the old ways and works they are con-

scious that something is lacking, though they are

also conscious that individually they possess only

the same powers as before. And they are groping

fpr some Avay out—looking and listening for a great

guidance. Where can it be if it be not from within?

What can it be if it be not of the "rank and file"

rather than the leader, self-constituted or otherwise.

Some things are apparent. Slowly it creeps into

the minds, two years after peace comes, that Gov-

ernment is not a panacea for all ills. More rapidly

and forcibly it is appreciated that production alone

can overcome destruction. And when the ghastly

thing which war did to life is visioned, its tremen-

dous importance in the scheme of things is envi-

sioned. There is for want of life and effort a

dearth and distress. The fantastic schemes for mil-

lenial conditions, the cries for "religion," and the

shudders over "waves of crime," the hungry, desti-

tute, idle, grasping, profiteering, spending, millions,

seem to many to compel first an economic awaken-

ing. We must understand, and relate, labor and
capital.

There appears to be one truth that 'issues out. of

the melange—consecration to the highest. War did

not change or create "the ideal," though it may have

brought measurably near its reign—this, however,

may even be in dispute. There are as many ideals

as ideas, as many as there are orders and organiza-

tions and classes. The particular ideal, hung like

a flaming cross in the red sky of war, was not spir-

itual, religious, or yet economic revival; it was the

rebirth of universal liberty—whether that has come
or has not come. But in the "carrying on" there

were calls for unity and submission to autocracy

temporary but necessary. This is true of every coun-

try, every army. Now in the subsidence men arfe

still looking to Government as the inspired agent,

looking to liberty as the reconstructing power, look-

ing to unity through organizations and unions as

the means of release from the slavery, both of the

spiritual and the material. •
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\\v art! yet in tlie (iiist and tlie cloud. But the

war ina.v still .serve to light the way—to relieve our

embarrassments, to reconstruct our broken life, if

in it w(! read its chief lesson—the willingness to

consecration to the highest. For now we are not

compelled to define "the highest." The consecra-

tion of the soldier is our inspiration. He gave all

of himself to the demands of the time—he could not

give more; he could not give the power or price or

pride of sacrifice to or for another. The soldier of

peace must likewise consecrate himself to what?

—

to the general good as it is furthered by the indi-

vidual's sacred efforts to fulfill his own task in his

own field.

And, if this be true, we may reduce Government
to its limited field of service and protection to the

natural man in his ordained and circumscribed ef-

forts to learn and live; we may dispense with the

thousand and one orders and organizations and
unions which are but combinations to force upon all

the conditions and beliefs of the few, and we can

forego our idolatory of leaders who think they must
go before and who by their discontent in the common
walks breed hate, conflict and reprisal, seizing upon
any and ever}' agency, the power of Government, or

the tyranny of public opinion, to accomplish the

ends to which they would lead.

Life and effort are indeed in a snarl. But as with

the Gordian knot of old, there is one solution, when
others fail, cut it. Just suppose every man, in to-

day, did his own level best, as he sees his duty in

this stage of civilization, what a wonderful change

would come over the activities of men. Spiritual

things, religion, economic codes and remedies, com-

pulsion of unions of every kind, what man might do
if he just had a sense of the righteousness that is in

everyday labor ; the helpfulness there is in true sym-

pathy for the near that is actual rather than the

far that is ideal;, and plain, actual, unadorned hon-

esty in dealing with his fellows in all the "human
relations" and "living conditions." Is it not true

that one of the chief troubles of this time of "recon-

struction" is, that we are unwilling to return to

what we had, unwilling to make the peace sacrifice

of individual consecration to the personal duty, un-

willing to be wholly honest even with ourselves?

A MORE REASONABLE AND ASSURING ATTI-
TUDE ON THE PART OF LABOR.

As the year closes labor is still in the attitude of

restiveness and attempted resistance about reduc-

tions in nominal wages, but the process which no-

body can stop continues (the action of the arbitra-

tors in the local printing trades in awarding wage
increases of |2.50 to $5.00 per week in the case of

all classes of employees being one of the anomalies

of the situation, in sharp contrast with prevailing

tendencies), some of the latest examples being an-

nouncements on Thursday that a number of ex-serv-

ice men have applied to the Baltimore superintend-

ent of parks for work at thirty cents an hour; that

the Pennsylvania System, according to its deter-

mined policy of more economy plus more efficiency,

has laid off 2,000 more men ; and that steps in cut-

ting wage and shortening time or arranging tem-

porary closing are being taken by other railroads

and by textile plants.

There are also two recent incidents of particular

significance. A foundry in Newbern, N. C, the

largest in the State, discovered a necessity for doing
something for its own conservation, and it proposed
to its men to pay their weekly wage on a "sliding

scale" basis according to the output, and (as would
necessarily be supposed) with reference to the prof-

its made. This was proposed as an escape from a
wage cut in addition to one already made, and the

first week produced in effect a further cut of 10%,
accepted under protest, but with the hope held out
that it would be only temporary. The accounts
given are somewhat confused, the first being that

the company told the men to take the plant and try

running it themselves for a time; it was then said to

be a profit-sharing plan, but it seems to have been
merely one to temporarily grade the weekly wage
according to current conditions. But the pay enve-

lopes of last week showed a further cut, bringing
the hourly pay to 61 cents, against 76 cents a few
weeks ago, so that the men have quit, declaring that

they cannot live on less than 75 cents. The case is

hard, of course, but the arithmetic is immovable by
any arguments. The alternative to work at what
pay market conditions will allow is to do without
work.

This case is not encouraging, but as an offset

comes an announcement of a wage cut in the Pull-

man company (a concern which most hasty persons

would include in the hard monopoly class) and a cut

proposed voluntarily by the men. Some 9,000 em-

ployees, we are told, have made the wholly unex-

pected statement to the management that they are

willing, under the circumstances, to accept reduc-

tions ranging up to 20%. Prices of nearly every-

thing, said the employees' committee, are coming
down. Railroads expect to get equipment and re-

pairs at lower figures, but lower figures depend on
reduced producing costs. If the company does not

get contracts (said the committee) we are out of

work, and if reducing operation costs will help the

company to get contracts then we are safe from be-

ing laid off or having our time reduced.

It is said on the company's part that in the last

three years the average rate of wage has nearly

doubled, having risen from $3.75 to $6.77 per day,

and some men getting $1.50 an hour.

There could not be a better and more timely union
of good sense and philosophy than in the commit-
tee's announcement that the necessary price to the

consumer depends on the cost of production and that

this cost depends in turn on the wage, because (as

the "Chronicle" has pointed out) labor represents

the preponderating portion of the final price of the

entire range of consumable articles; labor is the

largest factor in the cost of tools, machinery, trans-

portation and everything entering into every step

from soil to consumption, and every profit rate is

figured, consciously or unconsciously, upon labor as

a factor. Since we have to choose, say these men, a
lower nominal wage is less bad than reduced or in-

terrupted employment.
No man is wholly independent. The employer is

himself an employee of the public. He is an agent
to collect and apportion wage funds, not an origi-

nator of them, or an inexhaustible rock which can be
made to gush them out by striking or threats to

strike. There is then a coincidence between discov-

ery of this fundamental fact by the Pullman work-
ers and the fact that (as one account puts it) "the

company took the employees into the management
of their affairs, last June." A plan of local de-
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partment representation, by committees elected by

the men, with a listening to all complaints, with the

open-shop idea permeating all, and with the right

of hire and discharge retained by the company, was
adoi)ted. This is another case of the "industrial

democracy" idea of the Standard Oil. It is the get-

together plan, and it neither has place for nor ad-

mits that perpetual trouble-maker, the "outside"

and central organizer.

The person who harbors a rebellious tooth goes to

the chair, for its removal, because that is seen to be

necessary for present relief and future peace. When
men propose a reduction in their wages, it is for a
like reason ; they recognize a situation, and see that

the unpleasant process is the best and apparently the

only safeguard against what would be worse. Such

a recognition of the real facts comes about naturally

after men have sat down with the employer—after

their good sense has been appealed to by a study

of the cards laid on the table and their confidence

has been so won that they believe the ruling motive

in the counting-room is fairness all around and not

labor exploitation. Call this selfishness, if you will,

it is a selfishness enlightened, and that is the selfish-

ness of which the world is greatly in need.

The case is worth recording and is meed for en-

couragement, as another year of difficulty and un-

certainty opens, because this is the only method
(save by a complete development of the true co-oper-

ative plan, which is a process of many years) by
which settled industrial peace can be attained.

CO-OPERATION AND THE HOUSING
PROBLEM.

Since our last reference to the subject, no incident

which promises any substantial relief to the housing

situation has been reported except that growing un-

employment and wage reductions are having their

effect here, as elsewhere, in diminishing demand and
to that extent "easing things." Two additional de-

cisions have come from the Appellate Division of

the New York Supreme Court. In one, the judges

stood three to one in upholding the statute which
restricts the landlord to a "reasonable" rent (what
constitutes "reasonable" to be, of course, decided in

court) and also the provision halting the old process

of ejectment. In the other, the Court held that the

Legislature cannot deprive a landlord of the remedy
of an ejectment suit ; the chapter forbidding mainte-

nance of such an action for about 25 months without

furnishing any other means by which the owners
may recover possession after expiration of leases

was pronounced, inter alia, an attempted impair-

ment of the obligation of contract. "It is not compe-

tent," said the opinion, "for the Legislature thus to

close the doors of the Courts to the owners of prop-

erty and deprive them for such period of time from
regaining possession of their property and compel
them, against their will, to furnish heat, light, etc.,

to their former tenants during the period they see

fit to hold over."

On its face, this reads like something won by the

owners, yet it is practically barren, for, at the ut-

most, it gives them merely a legal right to "regain

possession," thereby substituting another tenant

who might promise but not perform. It does not de-

clare, any more clearly than previous decisions, for

the inherent rights of property and the obligation

of contract; it is also somewhat in disagreement
with other decisions, and the whole tangle must yet

be taken up by the Court of Appeals. Meanwhile,

the Aldermen hav^e voted down the proposed exemp-

tion from tax, up to certain totals, on new dwelling

structures erected from April 1 last to that date in

llil'2, the exemption term to be ten years. Some-

thing may be said for such proposals, and some-

thing may be said against them; one thing against

them is the certainty that until all men love their

neighbors as themselves (or possibly, a little more
than themselves) there will be little inducement ap-

parent for either owners or possible borrowers of

capital to put it into new housing, while the rate of

return remains so uncertain under anti-landlord

statutes, and while the investment market calls bo

earnestly for funds which will not be menaced by
statutory limitations.

Real estate men plan a meeting for Jan. 6, when
they will try to offer something practical to the

Legislature, since that body will be certain to return

to the subject and will probably propose more sets

of "teeth" wherewith to grip the unloved landlord.

Some of the real estate men have already framed
some amendments they woiild like to have made, and
one association of them has resorted to the excellent

plan of appealing to reason through newspaper ad-

vertisements. In one of those, they quote frofti edi-

torials in the newspapers to one same purport : that

people need dwellings, not statutes; that all parties

Avill be happier when normal freedom is restored,

since there cannot be an adequate supply of new
housing until then ; that the court decisions give no
real help, tending to lessen rather than increase sup-

ply, and that home-building can never be encouraged

so long as the Legislature only enacts measures "lim-

iting the rights of owners over their own property."

A remark is quoted from a decision of Dec. 8 by

Judge Blackmar that "it is not perceived how the

operation of Chapter 942 . . . will add one square

foot to the supply of dwelling accommodations or

decrease in any respect the demand therefor." These

advertisers may be humanly selfish, but they con-

clude their advertisement sensibly with "now is the

time for tenants as well as property-owners to co-

operate; building should be stimulated."

Emphatically so! "Get together . . . co-oper-

ate"—can that be done? Can people stop contend-

ing and buckle down to practical doing? One real

estate man argues that they might and should. The
speculative builder, who formerly furnished some

90% of the housing and then sold or rented to the

public, is now about forced out of the field, says

this man ; the capitalists are also driven away by

the uncertainty cast over their returns, and now is

the time for people to help themselves instead of

relying on "George." In the greater city, he says,

are over two millions of savings bank depositors,

owning over 600 millions deposits. Tenants, he de-

clares, have really the matter in their own hands;

"collectively they have the money, and they will be

building for occupancy and not for profit." So he

would have committees formed, meetings called, and

a campaign of intensity like to the "drives" for Lib-

erty bonds, since the housing problem is the most in-

tensive just now.

There is the usual scream to the imaginary Hercu-

les for help, and talk of action of some sort by the

Federal Government is not wanting.

Co-operation dates back to the day when one man
first called to another to help move a log. One
human being alone is nearly as helpless as one ant
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or one boo; co-oporation is merely an intelligent put-

ting togoUior of heads and hands,' for joint produc-

tion and joint benefit and consumption; the genuine

fonn of it, which has become a vast and quietly

growing factor, is of this nature. Producer, carrier,

capitalist, and consumer are of the same body, and
they work for themselves, not for the general mar-

ket. To construct houses "for occupancy, and not

for profit"—is there anything lacking for this, ex-

cept the good sense, the appreciation of the idea,

and the determination to act upon it instead of

standing aloof and contending? If the unionized

members in the so-called building trades could rid

themselves of their obsession that they are on one

side of a fighting line and all the rest of mankind on

the other, they might, and perhaps would, get to-

gether to construct housing for themselves. Per-

haps the narrative of one instance of such getting to-

gether may be helpful as an example.

In a part of South Brooklyn which contains many
Finns, the housing problem was as acute as else-

where. But one man who had perhaps brought the

idea with him from Europe suggested co-operation,

and it caught. These people got together; formed
an association of less than twenty ; each put in |500
of his savings; a lot was bought; two four-story

apartment buildings were constructed. There are

32 apartments, and the society has an option on some
adjacent lots. The apartments are ample as to light

and air; they have living rooms of ample size, and
every modern living improvement. The tenants

must be members, and they pay their rent as to an
outside owner. The rent is about $5 per room, run-

ning from $24 to |27. There is a first mortgage,

and also a second ; but the lien is in gradual amorti-

zation through the margin over taxes and other cur-

rent demands. Children are not prohibited. The
men are workmen—carpenters, tailors, machinists,

engineers, and so on—and their rule of conduct con-

tains the old-fashioned factors of industry—thrift,

work, and no shirking or contending. They are pros-

pering as workers and tenants and parents, because

they live in obedience to the laws of life. Each
building represents some |40,000. Only a few steps

distant is a three-story $100,000 building, a part of

the same plan, finished and opened in June last. It

is a bakery, with as neat and attractive a retail shop

as anybody could wish ; it is also a restaurant and a
co-operative store, all belonging to members and
chiefly dealing with members, though not refusing

custom from others. These artisans have helped

themselves, and have solved the housing prob-

lem.

Such getting-together conforms to and utilizes the

factors in human nature. It promotes industry and
individual ambition; it lessens shiftlessness and
waste; it combines small units into a power, as is

shown to the view of all by the colossal companies
that write industrial life insurance, for they are

built of the nickel and the dime.

Suppose labor unions, at their next meeting,

should omit the usual blast against capital, and
should resolve to do things for themselves instead

of trying to coerce others? Suppose the spirit of

concord should catch and there should start a deep

and serious impulse among unionized workers gen-

erally to form a new and different union for labor

and prosperity—a union which should acknowledge
and build upon the laws of God and the conditions

of human life? What if it should become recog-

nized that progress is in putting together and not
in tearing asunder; that agreeing produces and
(juarreling destroys?

"UNCLE JOE" CANNON ATTAINS A NEW
DISTINCTION.

The reception given this week to "Uncle Joe" Can-
non, of Danville, 111., for the record of long Congres-

sional service he has established, is an incident it-

self pleasant and also worth noting for the very ex-

ceptional fact of such long service. The first half-

century of the country seems to have had few cases

of long service in the Senate, at least, the notable

exception being the "Thirty Years" by Thomas H.
Benton, who was Missouri's first Senator, and re-

mained in that body for the five terms 1820-50, dy-

ing in 1858. Down to the mid-century, service of

more than one or two terms was rare, and the Ben-

ton case is solitary. Other Senators prominent in

making our history had terms of no great length.

Seward served only two terms, and Charles Sumner
served from 1851 to his death in 1872. The only

case of Congressional service which equals that of

Mr. Cannon seems to be that of Justin S. Morrill,

who represented Vermont only about two months
less than 44 years, taking service in both branches

together. Mr. Cannon is a few months more per-

sistent, for he is now closing 44 years, continuous

since 1872 except that he was left outside during

two terms. The only man who entered the House
with him and is now there is Isaac Sherwood of

Ohio, who notes that his case differs from Uncle

Joe's in that he can claim the counter-record of

having been "out" during a little interval of 34

years, or seventeen terms, but the whirl of politics

sent him back.

Mr. Cannon, eight years Speaker and so long on

committee work that he does not recall when he be-

gan, will reach 85 on May 7. He hopes to live (and

stay) long enough to match the unique record of 53

years in the House of Commons, made by Gladstone.

Naturally, he is reminiscent, and a long series of

events have happened while his head has been gray-

ing and then whitening. General Grant was elected

for a second term in 1872, and Vesuvius recognized

the year by a violent eruption, he says, while eleven

States have since been admitted ; and as the veteran

looks about he sees more than a hundred colleagues

who had not reached their cradles when he entered

the House. But then, it is of no use, he adds, to give

advice to the younger set ; they usually know it all,

and he might also have things attributed to him
which he never said—for instance, that spurs are

worn by army officers to keep their heels from slip-

ping off the tops of their desks.

Why we more incline to say (or mentally recall)

"superfluous lags the veteran on the stage" than to

keep him there to the failure of his powers, is one

of the unexplained questions. Why experience

—

the only medium by which anybody learns how to do

anything—is not more valued and more sought un-

der democratic forms can only be ascribed to the

fact that younger men are hot after the job and gen-

erally manage to get it. In business, experience is

an asset and is deemed valuable; in Government,

that perpetual rider and self-constituted driver and

monitor of business, there has been observed a ten-

dency of late years to consider any individual ex-

perience in the particular matter in hand as a dis-

qualification.
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We shall learu better, some day, and shall per-

haps conclude to keep men at a work for which they

have proven abilitj' and in which they have acquired

experience, the latter being, of course, at the public

expense through the inevitable human blunders.

Meanwhile, it is in order to salute this veteran of

legislators and wish him the much additional length

of days which he desires.

PROPOSED TARIFF LEGISLATION IN THE
UNITED STATES AND ITS EFFECT ON

CANADIAN POLICY.
Ottaiua, Canada, Dec. 31 1920.

The emergency tariff measure now before the

United States Senate, while born of the demands of

American farm and livestock interests, will get but

a niggardly blessing from the organized farmers of

this Dominion, whose trump card in the present po-

litical campaign in this country is unfettered trade

with the States and the United Kingdom. Quite

aside from the economic consequences of the Ameri-

can tariff penalties, the effect upon the political

gospel of the agrarians in the Dominion is bound to

be unfortunate. Fresh plausibility is given to the

contention of the Conservative party, now in office,

that the home market and the Empire market are

the sure and safe reliances of the Canadian citizen

and that whatever trade agreement might be effected

with Washington, factional .agitations, such as the

present relief measure now before the Senate, would
exhibit small mercy toward the Canadian free trade

altruist. No better ammunition can come the way
of the present Dominion Government and its stand-

pat tariff policy than the campaign for home market
protection now in full swing at Washington.

Almost unnoticed by the Canadian public there

has come about during the past six years a marked
alteration in the relative positions of manufactures

and agricultural produce in our export trade. At
the end of 1919 Canada's foreign trade had reached

a position where manufactured articles represented

45% of the total exports and agricultural products

only 22% ; this is a complete reversal of the relative

proportions of these products in 1914. There is the

further very suggestive fact that this country con-

sumes at home 2,500 million dollars' worth of our

own manufactures, as against 1,700 million dollars'

worth of our own farm products. As between 1910

and 1920 the total output of Canadian factories in-

creased from a value of 1,165 million dollars to 3,451

million dollars. Agricultural production moved up
from 663 million dollars to 1,975 million dollars in

the same period. In Canadian manufacturing in-

dustries there are employed, according to the last

returns of the Government Bureau, not less than

2,000,000 people, about a third more than before the

war.

CANADA BRIDGING THE UNEMPLOYMENT
GAP.

Ottawa, Canada, Dec. 31 1920.

The New Year season finds the unemployment sit-

uation throughout Canada no more aggravated than

six weeks ago, and with increasing signs that good

organization and a present strain on public finances

through the letting of public works contracts will

safely bridge the gap until the spring months. Just

4% of the workmen of Canada are unable to obtain

jobs, according to official Dominion reports. This

is an increase of but 2% during the past twelve

months. In British Columbia, where, through the

accidental concentration of large numbers of re-

turned soldiers, who preferred the climate of the

Pacific Coast, unemployment threatened serious

consequences, the Dominion Government has let con-

tracts for 12 million dollars' worth of stcH.d ships,

and some of the shipyards have issued calls for

double the number of men employed by them at the

busiest period of the war.

Wage reductions have been made in such classes

of labor as woodsmen and river drivers, while, in the

case of many factories, agreements have been reached

with the men for decrease of the number of hours of

employment, thereby retaining the maximum num-
ber of hands on slightly modified pay.

OUR FINANCIAL RELATIONS WITH MEXICO.
We deem ourselves fortunate in having obtained

from James Speyer an expression of his views re-

garding the present Mexican situation. There is no
more important matter demanding attention at the

moment and none regarding which Mr. Speyer is

more competent to express an opinion and give ex-

pert advice. Mr. Speyer's firm, as is well known, is

at present engaged in a movement for the protection

of certain issues of Mexican Government bonds
originally brought out by that firm and its banking
connections abroad, and is inviting deposits of bonds
to that end. In what he says Mr. Speyer gives ra-

tional and well-considered advice. The article with
which we have been favored is in full as follows

:

Me. Speyer's Views.
The United States, more than any other nation, is directly

concerned and interested in seeing order established and
permanently maintained in Mexico, and in the prosperity of

its people, not only because American investments in Mexico
are larger than those of any other nation, but also because

we have a common frontier and direct railroad lines.

With the election of President Obregon, it is generally

expected that the unsettled conditions which have unfortu-

nately so long prevailed, will disappear. The Mexican peo-

ple should feel convinced that there is no desire on the part

of the United States to interfere in their internal affairs,

but, on the other hand, it should also be clearly understood

that the Government of the United States will at all hazards

protect the American flag and our national honor in Mexico,

as well as in all other parts of the globe, and that it will

protect American lives and property rights if the Govern-

ment of Mexico will not or cannot do so. A friendly and
helpful, but firm, policy should be followed without vacilla-

tion. The American people expect that this will be done
when President Harding assumes office.

As regards Mexican finances, it is well to remember that

Mexico refrained from entering the war and Ignored the

astounding German message acquiescing in Mexico taking

two of our States in case she would help Germany. In con-

.sequence Mexico did not incur any expense through the

World War. She has practically no paper money outstand-

ing, is very rich in natural resources, and with her climatic

and other attractions should become a pleasure resort for

Americans. Unfortunately, largely through her internal

disorders, she had, even before the war, stopped meeting

her obligations to foreign creditors.

For seven years no interest has been paid on her external

debt. Furthermore, her Government has taken possession

of all receipts of the railroads and for seven years no inter-

est has been paid on the bonds of the National Railroad Sys-

tem, also largely held abroad, a considerable amount of

which is guaranteed unconditionally by the Mexican Gov-

ernment.

In addition to the sum owing by Mexico on account of

seven years' defaulted interest on these large security issues,

amounting with sinking fund installments to more than

JflGO.OOCOOO, the Government of Mexico has defaulted on

other guarantees.

It also is responsible to the railroads for a large amount

of damage done to roadbed and equipment during the revo-
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lutJonnry years, which Is estimated at from $25,000,000 to

$50,000,000.

lu addition, tliore are other claims of corporations and
private iudividimls, the amount of which has not been ascer-

tained, but should be ascertained by a Joint commission
comi)osed of fulr-mlnded, non-interested Americans and
Mexicans.

In this connection, it should be borne in mind that a good
many of these claims will be put forward by citizens of

other countries—not Americans—and it should also be borne

In mind that a larpje majority of the overdue interest on de-

faulted Government and railroad bonds is owing to citizens

of European nations. It is important that these matters

be settled soon and in such a way as not to give European
Governments any excuse for undesirable Interference.

President Obregon is reported to have publicly declared

that his Government "will recognize all legal foreign debts"

and that "all its debts will be paid as far as possible."

IIow far this will be possible depends, first, on whether
order is restored and maintained in Mexico, so that business

can prosper and foreign capital again be attracted, and sec-

ondly, on what amount of new capital can be raised on the

security which Mexico may pledge therefor.

In this connection one must remember that the customs
receipts are already pledged under existing loans, and It is

quite evident that the large amount owing on various classes

of bonds, including railroad bonds, cannot entirely be paid
in cash now; therefore, an attempt should be made by the

Mexican Government to fairly settle these claims by giving

its bonds in so far as payment cannot be made in cash Im-

mediately.

As regards the amount of new capital which the Gov-
ernment should raise now or in the future to repair the

damage to the railroads and for other purposes, it must, of

course, first provide fully for its existing obligations and
should make an honest effort to raise only the smallest

possible amount of new capital at the present time, when
money rates are so high, and to exercise, like all other na-

tions should do, the strictest economy in the management of

Its own affairs, especially in connection with the army. It

is a fortunate circumstance for the United States that ours
is probably the only country where new money could now
be obtained, and this should facilitate matters.

Of course all foreign creditors and investors, whether
American or European, must be treated alike, and no un-
fair contract should be attempted. Our own Government
should also discourage adventurers from obtaining one-sided
concessions. On the other hand, it should be willing to pro-

tect American bankers and investors in any fair contract
made with the Mexican Government, provided the terms
are sanctioned and approved by our Government, which
should also give assurances that its good offices will be
extended to assist in case, at some future time, Mexico
should not fulfill her pledges. The main point, however, is,

that whatever may be pledged for a new loan should be
effectively pledged, so that investors would not experience
a repetition of the conditions which have prevailed in the
last seven years, to-wit, when the pledge of the customs
as security, for instance, could not be enforced by the credi-

tors.

It is to be hoped that Mexico will not again make a false

start. The next two or three months will show whether
President Obregon is, as we all wish him to be, the man to

cope with the difficult internal problems and to restore or-

der in Mexcio. He will, during this period, be able to show,
not only his ability to settle matters at home, but may also
give proof of his earnest desire for a settlement of overdue
interest on outstanding foreign loans by beginning negotia-
tions to that end without delay. After the lapse of this
time, and in the light of what he thus accomplishes, our
Government, being then under President Harding, will be
able to decide on official recognition of President Obregon,
which would prove of great advantage to the Mexican Gov-
ernment.
Our investors and their representatives, through prompt

initiative In taking up the settlement of claims, would fore-
stall any move by European powers and assist the Mexican
people in maintaining their absolute independence and re-

gaining and maintaining the high credit they enjoyed under
President Diaz and his Secretary of Treasury Limantour.
If President Obregon and his advisers appreciate, as these
men did, the value and necessity of foreign capital for the
development and prosperity of the Mexican people, they
will, without delay, co-operate in such efforts and the res-

toration of a mutually satisfactory solution should not be
very difficult to accomplish. James Speyeb.

Dec. 29, 1920.

ahxxxcnt gujetxts and discussions

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

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 rate which- has been in efle -t for

some time past. The bills in this week's offering are dated
December 27.

RATE ON FRENCH TREASURY BILLS CONTINUED
AT 6M%.

The French ninety-day Treasury bills were disposed of

this week on a discount basis of 63^%—the ligure to which
the rate was advanced March 26; it had previously for

some time been 6%. The bills in this week's offering are

dated Decehiber 31.

FRENCH CHAMBER PASSES BILL AUTHORIZING
MAINTENANCE OF ADVANCES OF BANK OF

FRANCE TO GOVERNMENT.
The French Chamber of Deputies on Dec. 29 voted the

Government's bill authorizing maintenance of the Bank of

France's advances to the Government at 27,000,000,000

francs. The cablegrams from London state:

The former agreement provided that the Govemment snould reduce the

advances to 24,000,000,000 francs.

Minister of Finance Francois Marsal said the Government's promise to

reduce the advances was based on the financial clauses of the Versailles

Treaty. He promised that the refunding of 2,000,000,000 francs annually

would be done regularly beginning next year, as the German reparations

would be settled by that time.

GREAT BRITAIN REPAYING CANADIAN LOAN.
In its issue of yesterday (Dec. 31) the "Jom-nal of Com-

merce" said:

Great Britain has begun the repayment of the $150,000,000 loan which the
Canadian banks granted the British Government during the war, according

to information obtained in local banking quarters yesterday. The plan
calls for the settlement of the loan in monthly installments of 55,000,000
each until the whole is paid off. The operation has now been under way
for three months, $15,000,000 having already been remitted to the Cana-
dian institutions.

The loan is being repaid via the New York market, the British Govem-
ment selling sterling here and then piu-chasing Canadian exchange with the

American dollars thus obtained . To this phase of the operation is attributed

the temporciry reduction of the premium on New York funds at Montreal
and, by the same token, the decline in the discount of drafts on Montreal
ruling here. It was stated that the December installment received by
Canada was now being used to cover Canadian purchases here, obviating

the sale of bills, but that the cash provided would probably be exhausted

by the beginning of next week, when the financing of trade will again

become a burden on the exchange market between the two countries.

The understanding is that the details of the transaction in New York ar

being handled by the Bank of Montreal and J. P. Morgan & Co. The
installments that have been paid to date are reported to have been spread

out pretty well over the months in which they occurred.

BANK OF BARCELONA SUSPENDS PAYMENT.
The suspension of payment by the Bank of Barcelona,

Spain, was announced in cablegrams on Dee. 28. A cable-

gram from London appearing in "Financial America"

Dec. 28 said:

Although the bank's difficulties are said to be only temporary, the

suspension caused financial disorder.

Advices from Madrid say that the position of the Catalonian banks is

still occupying the attention of the Spanish Govemment, whose financial

advisers conferred with representatives of the Bank of Spain after the latter

made a thorough investigation into the situation. It was decided, in event

it should become necessary, which is regarded as likely in the near future,

to grant assistance in order to maintain the banks' stability.

The "Journal of Commerce" in a special dispatch from

London, Dec. 29, said:

The break in franc exchange yesterday and to-day is partly attributed

to the Barcelona bank failure, which affects France and also Portugal.

It is understood that the Bank of Barcelona had previously received assist-

ance from the Bank of Spain. Therefore it is doubtful whether it wlU be

helped again.

On the same day the New York "Evening Post" printed

the following special advices from London:
A serious Impression was made here yesterday by the failure of the Bank

of Barcelona, with deposits of fully 5100,000,000. That the Bank of

Spain should apparently have been unable to prevent this failm-e is regarded

as significant.

Heax-y speculation in exchange, especially in marks, is believed to be

largely responsible for conditions in Spain, which only a few years back

was experiencing great war prosperity. Our Govemment, furthermore,

only recently effected repajTnents of moneys borrowed from there.

Associated Press advices from Madrid, Dee. 29, stated

that a large sum of money had been sent to Barcelona to

facilitate the paj^ment of currenct accounts by the Bank of

Barcelona, the money having; been sent upon the initiative

of Government officials. A Dee. 29 press dispatch from

London also stated that with aid from the Bank of Spain, the

Bank of Barcelona might be able to resume payments early

in January. These advices also said:
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Concerted action has been taken by bankers, commercial interests and
municipal authorities of Uarceloua to bring about au improvement in the
financial situation there.

Many Barcelona banks are said to have remained open long after banldng
hours to meet heavy demands.

Further advices from Madrid, Dec. 28, are taken as

follows from the "Journal of Commerce":
A Government delegation proceeded to Barcelona today with a mission

to investigate the banking situation which resulted in suspension of pay-
ments by the Bank of Barcelona. .f

"El Sol" commenting editorially today on the situation, says the suspen-
sion of the oldest bank In Catalonia wiis merely a natural phenomenon of
industrial conditions and that it would not be surprising If there were
similar occurrences. The newspaper expresses the belief that extreme
alarm Is not called for, as with proper control a financial catsatrophe can be
avoided.
An Important step necessary in this direction, says "El Sol", Is an en-

deavor to emerge from the crisis with the least ]>ossible upset for private
customers who are involved in considerable more than 1.500.000.000
pesetas of liabilities, due to their hording large amoimts of merchandise
warrants which were purchased at high rates.

The "A. B. C." points out that the shareholders of the Bank of Barce-
lona have paid up only 40% of the bank's capital and that It is In their

Interest to come to the rescue. It adds that the directorate of the bank may
follow the example of the Balboa Mining Credit Union In 1914 by contribut-
ing from their enormous private fortunes.

Yesterday's (Dec. 31) "Journal of Commerce" stated that
the stockholders of the Bank of Barcelona, are being called

upon to paj' in the balance of subscribed capital in an effort

to overcome the financial difficulties of the institutioni It

added:
Announcement of this action came in a cable message from the Spanish

Minister of State to the Spanish embassy in Washington, it was announced
here yesterday by Antonio B. Caragol, New York representative of the
embassy.
The Minister's message, Mr. Caragol said, denied reports that suspension

of payment by the bank had any effect outside of Catalonia, and declared
there was no panic there.

TRANSFER OF SPANISH BRANCHES BY NATIONAL
CITY BANK.

Press reports from Madrid Dec. 29, stated that the

National City Bank of New York City had transferred its

business in Madrid and Barcelonia to an inter-National

banking corporation.

As to this, the "Wall Street Journal" last night said:

National City Bank is transferring its branches at Madrid and Barcelona
to the Inter-National Banldng Corporation.

Decision to transfer its branches at Madrid and Barcelona was made by
the National City Bank some time ago and is said to have been in no way
connected with the recent suspension of the Bank of Barcelona.

These were the only two branches the National City had in Spain. It had
a total of fifty-five branches throughout the world exclusive of those tem-
porarily closed at Moscow and Petrograd.

Inter-National Banking Corporation has thirty branches, mostly in the
Far East. Heretofore it only had two in Europe, one in London and one
in Lyons, Prance.

PAYMENT OF 65,000,000 GOLD MARKS BY DENMARK
ACCOUNT OF SCHLESWIG INDEMNITY.

A press cablegram from Paris Dec. 29 said:

Denmark made a payment of 65.000,000 gold marks to the Beparations
Commission on Christmas Day in fuifiUment of the conditions of the
annexation of Schleswig, as enumeraetd by the Versailles Treaty.

This payment according to announcement made here today, represents
Schleswig's portion of the German Empire's debt at the beginning of the
World War her part of the Prussian State debt and the value of German
public property taken over by Denmark.

Credit has been given to Germany for the entire sum as a part of her war
indemnity.

EXTRAORDINARY ISSUE OF NATIONAL BONDS IN
JAPAN.

The Dec. 21 issue of "Commerce Reports," published by
the Department of Commerce at Washington, prints the

following along with other items on Japanese trade prepared

,

by the Far Eastern Division of the Bureau of Foreign and
Domestic Commerce from reports from Commercial Attache

James F. Abbott and Trade Commissioner H. A. Butts:

Report has been received of an extraordinary issue of National bonds by
the Japanese Department of Finance on Nov. 9 1920, to the amount of

53,000.000 yen. The discount rate of the bonds is 7 3-10% and they are

redeemable Nov. 9 1921.

BRITISH TREASURY REPRESENTATIVE TO CONFER
IN WASHINGTON ON FUNDING OF DEBT TO U. S.

With a view to continuing in Washington the discussion,

begun abroad, of the exchange into long time obligations of

the demand notes of the British Government held by the

United States, the British Treasury is sending a representa-

tive to this countr3\ Announcement of this was made on
Dec. 29 by Secretary of the Treasury Houston, who stated

that discussions with the British representative would be

confined to the exchange of the obhgations of that Govern-

ment as it is the policy of this country to deal separately

with each of the Allied nations to whom loans have been

made. The discussion carried on in Europe "wath the other

nations indebted to the United States, the Secretary said,

have not reached a stage so advanced as those with the
British Govermnent. The British negotiations ho said, had
progressed to the point of a general understanding, but the
details remain to be worked out and will be taken up v^-ith

the British Treasury official in Washington. The question
of interest rates and of the forms of the various long time
bonds which may be adopted are yet to bo deeidoil, the
Secretary intimated. The British debt at this time is

$4.19G.(X)0,000. Under the Liberty Bond act the Secretary
of the Treasury is authori7.od to effe<;t the exchange at a
rate of interest not less than that borne by the demand
instrument. In his announcement of Dec. 29 Secretary
Houston said:

The Victory Liberty Loan act provides that obligations of foreign Govern-
ments aojuired by virtue of the iirovlsiuns of the first Liberty Bond act or
through the conversion of short-time uott«i ac<iuirud under that act shall
mature nut later than June 15 1947, and that all others shall mature not
later than Oct. 15 1938. I am of the opinion that if they &o du>ire, the
respective foreign Governments should have the benefit of the full period
thus permitted. The long-time obligations should I believe, contain a
provision for a moderate sinking fund, the first payment on which should be
made at a reasonably early date.

The Secretary also said that the United States should have
the right to use obligations held by it in settlement of war
claims against the United States. He added:
The ob Igations should contain suitable provision for their conversion Into

bonds of small denominations or for their payment at the option of the
obligator. In lieu of such conversion. To prevent or curtail gold exports
from the United States they should contain an agreement by the debtor
Government to offer demand drafts, paying in its currency at a figure
to be fixed, substantially the gold exijort point, and to apply the proceeds
to deferred interest and then to principal, current interest to be adjusted
accordingly. Sinking fund payments should be provided to be made In
gold coin of the United States or in the currency of the debtor Government
at the par of exchange, if the holder shall so request.

Actual exchange of the securities will not be made at the
coming conference, the Secretary said. The documents of

the agreement, he said, will probablj' be dravTi up for pre-

sentation to the contracting Governments before transfer

of the securities is made. As to the forthcoming ^^sit of the

British Treasury representative, the "Journal of Commerce,"
in special advices from Washington, Dec. 29, said:

Secretary of the Treasvwy Houston has received official ad\'icos from
London that the British Government is sending an official financial repre-

sentative to this country for the purpose of discussing with the Treasury
Department the question of Great Britain's debt to the Unit-ed States.

While the advices received here are not thought to be explicit, it is be-
lieved that the forthcoming conference between Treasury officials and the
British financial representative will take up the refunding of deferred Inter-

est and the funding arrangements to be made by the United States and Great
Britain as regards the principal of the loans made by the two countries
during the waf period to finance the war time operations of other countiies

of the Entente.
The identity of the representative Great Britain will send to the United

States for a discussion of the financial matters relating to the war loans is

not yet known, but it is expected that some announcement will be made
within the next few days, either by Secretary Houston, or the British

Embassy giving to the public the name of the official.

The Liberty Bond Acts which gave the Secretary of the Treastiry author-

ity to buy foreign obligations also gave him power to refund them into long

time bonds bearing a rate of interest not below that of the initial securities.

The Secretary of the Treasury is given fuU discretion in regard to such fund-
ing operations.

When it became known that the Allied governments. Including Great
Britain, were unable to pay their interest, after an inquiry by Secretary
Glass in the early autumn of 1919, that official addressed the House Com-
mittee on Ways and Means and the Senate Committee on Finance, stating

the entire situation as to the foreign debts and the inability of the debtor
countries to pay interest.

Mr. Glass then submitted a policy with regard to deferment of such
interest, this policy having in fact been entered upon before the etter was
written to the committees named. This policy was to remit for the period of

three years all payment of interest with an understanding that at the
expiration of that time the debtor countries were to enter on a plan of

partial payment of arrears of interest under which it was believed that in

ten years all such arrears might be paid and the pa>Tnent of the principal

be undertaken.
At the time the letters were written there was due in Interest from the

debtor countries $450,000,000. With the depreciated exchange abroad
and the depleted state of the finances of all the combatant countries it had
been quite clear that they were absolutely unable to pay interest and must
make .^ome composition of their interest oblisations.

At the time Mr. Glass wrote his letter Brili.sh sterling was at a discount of

20%, French francs at a discount of 49%, Italian Ure at a discount of

69% and Belgian francs at 4S% discount.

Secretary Glass received from Mr. Fordney, Chairman of the Ways and
Means Committee, a letter saying that his views had been fully considered by
the committee and his recommendations were regarded as sotmd. and with-

out committing the committee or the House of Representatives to it the

Secretary might consider tlmt he had the authority under the Liberty Bond
acts to carry into effect the policy he had outlined.

It is understood that Great Britain desires to enter on a refunding plan

and will do so relj-ing on the success of proposals in progress with France.

Belgium and Italy, who are her debtors. Their payment of interest obllga*

tions will enable Great Britain to go forward with payments to the United
States. Former Assistant Secretary of the Treasury Albert Rathbone was
sent to Europe to act as the fiscal agent of the United States to arrange the

deferments proposed and those arrangements have been in progress ever

since. The policy of the present Administration is not to require any cash

payments of interest until the expiration of the three years' period of defer-

ment and it is regarded as certain that the Harding administration will

continue the same policy.

The refimding operations will consist of substituting long term bonds
which may extend until 193S under the terms of the Liberty bonds acts for

the short terms securities taken during the progress of the loans to the .\lUes

during the war and since. ±i
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Thc! new arraiiKoniontB will be baxtxl on an aKrooincMit for nijcrsHary HinkinK

funds for payinriit of principal. Tho <lut(w for payliiK IntdrcMit hCKinnIng In'

April 1922. will corrtTipond with tlm (lat<« when the I'nlUxl HlaUw Troaaury
Is called on to make h<'avy payments of Intereut on Liberty bonds.
ThrouKhont all th<> m>KollatloliM looklnK U> a refundlnR of tho debts of tho

foreign countrleH to the IJnIlwl Statiw there ha« at no time boon any proposal

from any source in any of the (Jovernmentu that are party to the loans for

the rnnlssion of the principal of the debts.
It Is the policy of the United Slat«« (iovernment. and will continue to be

the policy, to oxpc-ci the payment of all tho war debts, prlncli)al and Interest,

due consideration boing given to the ability of the debtor countrlos to make
their peoples.

This is not only requlmd by the statutes and the fimdamental law of

the land but by enlightened public opinion. To remit the very large war
debts of tho late combatant countrlt« of Kurope is reKard<!d generally among
public men here as bad policy in view of the unsettled condition of Europe
following the war and the danger of a renewal of war policies growing out of

the terms of the Versailltsi treaty.

Concretely stated, it is belioved that the peace of tho world Is safeguarded

to a great extent by the necessity for the coml)atant countriis paying for one
war before they enter on another. Tho policy of the United States is thus
held to be in line of sane di.sarmament so far as financial ability to make war
Is concerned.

Secretary Houston was reported to have indicated on Dec.

26 that negotiations had been opened by the United States

with Great Britain and Franco for the immediate payment
of interest on the $9,.500,000,000 loans made to those coun-

ta^es during the War. On that date, Secretary Houston
was quoted as saying:

By the terms of the agreement with Great Britain, France and the United
States, the principal of the loans can be converted into long term bonds and
the interest funded during such time as payment would be embarrassing to

the debtor country. This does not mean, however, that such terms may
not be modified by mutual consent.

A Washington dispatch in the New York "Commercial"
Dec. 27, also said:

It was pointed out in other circles here to-night that while Great Britain

and France profess Inability to pay interest due the United States they
are making faithful payment of interest due their own citizens on Internal

Government bonds.

On Doe. 23 in advising the Senate Committee on Finance
that negotiations with foreign governments relating to their

war debt to the United States were not progressing as speed-

ily and satisfactorily as he had hoped, Secretary Houston was
reported to have added:

I am unable to say when these negotiations will be completed. Until
they are, there can be no definite understanding with European govern-
ments as to when they will pay the principal of their debt or start payment
of the interest charges.

ITALIAN BUDGET SHOWS DEFICIT OF NEARLY
14,000,000,000 LIRE.

The Italian Minister of Finance, Signer Meda, in pre-

senting his financial statement in the Chamber of Deputies
on Dec. 19, reported a budget deficit of nearly 14,000,000,000

lire for 1920-21, which he stated must be covered by loans or

Treasury operations. He estimated that the deficit for

1921-22 would amount approximately to 10,000,00,000 lire.

It was stated at the same time that the public debt, in-

creased by approximately 14,000,000,000 lire, amounted on
Oct. 31 to 98,000,000,000 lire. The Rome advices of Dec. 19,

appearing in the New York "Times," in stating that Signor
Meda referred to the figures as indicating a grave situation,

added:
He declared that they would give rise to pessimism "if we were not

optimistic because of our faith in our future determination to reconstruct
Italy's financial position."

Signor Meda asserted that Italy's bad financial situation was a conse-
quence of the abnormal economic condition of the whole world, which
must improve before long. In fact, he said, the present budget was
better than the last, while the next would show nearly 4,000,000,000 lire

less in deficit.

"Concerning our foreign debt," Signor Meda continued, "it is expected
a solution or arrangement will be found which will take into account its

nature and origin, while our paper currency must be considered in relation

to our extended territory, together with the depreciation of Italian money."
Signor Meda urged sacrifices at home in order to improve Italy's credit

abroad. He concluded

:

"Credit neither is asked nor gfiven us as charity or a gift, but as an ac-
knowledgement of our productive activity, our consciousness as a people
determined to care for ourselves and our will to take part in the new era
of peaceful civilization founded on labor."

SENATE RESOLUTION ASKING WAR DEPARTMENT
FOR INFORMATION CONCERNING CREDITS

TO POLAND.
A resolution, introduced by Senator Smoot, requesting the

Secretary of War to inform the Senate as to the character,

amount, etc., of credits granted to Poland by the War De-
partment, was passed by the Senate on Dec. 23. The fol-

lowing is the resolution as agreed to

:

Resolved, That the Secretary of War be, and he is hereby, requested to

inform the Senate as to the character, extent, and amounts of credits

which have been granted by the War Department to the Government of

Poland, the character of securities and interest received thereon in exchange
^for such credits, and whether commissions, if any, have been received by
any American citizens for services in connection with the granting of

such credits.

GOLD EXCHANGE OR STERLING EXCHANGE STAND-
ARD PROPOSED BY LONDON BANKERS. /

The adoption of a gold exchange standard, or a sterling

exchange standard, upon the same linos a.s those adopted in

India and elsewhere, in tho opinion of Frederick C. Good-
enough, Chairman of Barclay's Bank, Ltd., of London,
"would serve to bridge over the period of time until trade

could return to its normal condition.^ and tho currenci es

could bo restored to gradually improving basis of value."

Mr. Goodenough's proposal was made in an address before

the Liverpool and Bankers' Institute on Dec. 7, in which he
said:

I now propose to ask you to consider whether the experience that we may
have gained from the history of the rupee may to some extent be usefully

applied to the problems of to-day In regard to currencies and exchange.
Thc question which is more than any other engaging our attention to-day
is that of tho foreign exchanges, and we realize that upon the condition of

the exchanges depends to a very large degree the trade and industry of this

country. It is well to remember that the conditions of the exchangee is a
barometer which indicates not only what is the present condition of the
volume of trade between two countries, which is necessarily subject to
fluctuations from time to time, but it reflects also any disparity which may
exist between the values In the respective currencies of those two countries.

If both are based on gold, and in the same ratio, it requires only a smaU
compensating balance to adjust differences arising in the normal conditions

of trade; that is to say, the cost, freight and Insurance of a shipment of gold

of sufficient quantity to restore the exchange position to normal.
But should the currencies of those respective countries rest on bases

which differ materially in value, or suppose one is on a sound basis and the
other on an unsound basis, the adjustment of the exchanges to normal
becomes a matter of great difficulty, if not altogether impossible.

From this we can perhaps realize the vital importance not only to each
country individually, but to the whole world, of sound currency. I hope
that I have made it clear how it became necessary for this reason for India

to abandon the silver standard, in which, owing to the causes which I have
briefly outlined, no stability of measurement could be found, and to move
toward the gold standard by those stages which I have endeavored to de-

scribe. We have to-day the same problem in other countries, but instead

of silver, with a continually shifting value, which was the foundation of
India's currency, paper vrith an even more unstable value is being used.

India had to cope with an increasing flood of silver together with falling

values, and she decided to close the mints, and in the case of those other

countries, which are daily adding to the volume of their paper c\irrencies,

a closing down of the printing press is the analogous remedy. This, of
course, means that imports must be balanced by exports—either visible or

invislbe—as in the case of this country and as was formerly also the case

with Austria.

The gap between revenue and expendittire must also be filled by some
other means than "sacks of paper" as the Prime Minister has expressed it.

It must be filled by increased taxation and reduction of expenses, coupled
with gradual improvement in production as the situation responds to the
remedies appied. With these reforms the adoption of a gold exchange
standard, or preferably and more easily a sterling exchange standard, upon
the same lines as those adopted in India and elsewhere, as 1 have shown,
would serve to bridge over the period of time until trade could return to Its

normal conditions and the cmrencies could be restored to gradually improv-
ing basis of value. The world to-day is in that condition which the Prime
Minister described so vividly in his speech to the Federation of British

Industries on Tuesday last—one-half of it is overstocked with goods for

sale while the other half is willing to buy but cannot pay. The ability of

certain currencies to buy depends upon the reform of their currencies, and
It is only by stages that thej' can hope to reach a sound basis, but the inter-

mediate stage may possibly be found in the system which 1 have described
—of a gold exchange standard, as in the case of India, or, alternatively

and preferably, a sterling exchange standard which, owing to the deprecia-
tion in sterling would be easier of attainment but equally effective. It

may even be in the nature of an insurance premiiun for the trade of this

country that we should otu-selves help them to take this step.

PAYMENT BY GERMANY OF 100,000,000,000 MARKS
BASIS OF REPARATIONS AGREEMENT.

Associated Press adAdces from Berlin on Dec. 22 in an
account of the deliberations of the Second Financial Confer-

ence at Brussels on the subject of Germany's reparations

stated that payment by Germany of 100,000,000,000 marks
in gold remains the basis upon which the experts and dele-

gates are working. The dispatches referred to state in part:
At the conclusion of the first phase of the second financial conference

to discuss German reparations, the delegates apparently have a good idea
of Germany's ability to pay and of the a.ssistance the AUies must give
Germany to meet their demands. Informal discussions between the dele-
gates will continue until the Congress meets again on Jan. 10.

Paj-ment by Germany of 100.COO,000.000 marks in gold remains the basis
upon which experts and delegates to the conference are working. This
amount, although far below what was authorized by the Treaty of Versailles,

is con.sidered by them collectable only on condition that Germany is helped
alonpc the lines suggested by the German delegates.

The German delegates left Bru.ssels early this afternoon for Berlin. The
Allied delegations met again in the afternoon with the object of bringing
about an agreement in their reports to their respective Governments.
The Germans seem satisfied that the Allies will act favorably with respect

to the assistance required by Gennany. They took with them the Allied
suggestions regarding reform.s. such as decreasing the budget, reduction of
the number of Government employes, increase in indirect taxes and other
measures to put Germany on her feet.

There is a feeling among the Allied delegates that Germany should be
allowed to retain some shipping and hope is expressed in some quarters that
German property in the United States may be made available for credits.
The German requests, however, admittedly exceed the probable Allied
concession^, but it is felt in well informed circles that satisfactory ground for
a settlement is in sight.

All the delegates voiced their confidence that the January session will
prepare the case for a speedy decision by the Geneva meeting of representa-
tives of the German and Alhed Governments respecting the possibility of
modifying the Treaty of Verasilles, in order to enable Germany to pay the
m in imum reparations acceptable to the AUies. According to the original



Jan. 1 1921.] THE CHRONICLE 19

pro,{ram after the Geneva meeting, which succeeds the second session of

the financial experts of Brussels, and after the Reparations Coiniulsslon has

fixed the total of the reparations due. the Allied premiers will meet and de-

cide whetlior the reports of the different conferences are acceptable, and
also what guarantees are required for fulfillment of the modified understand-

ing and the penalties for default.

The good relations between the German and Allied delegates during the

progress of the work of the first session has dovleoped a feeling of confidence

here that the second session will establish a basis for a solution of the

questions so that the subsequent conferences on the reparations program
will virtually only have to deal with any intervening political developments.

The German delegates said they could not make public statements, but it

was learned from other quarters that Carl Bergmann (not SIgmund Herg-

mann, as his name had previously been given) , head of the Oermaii delega-

tion, at the concluding session expressed to the conference the appreciation

of the Germans for the businesslike methods followed, which had resultetl

in excellent progress. He said he was determined to return in January
with the Intention of continuing liis efforts and with a good hope of finally

settling the reparations question.

Lord d'Abcrnon, British Ambassador to Germany and a member of the

Bl'ltisb delegation said: "The progress made during the conference is very

satisfactory."

Use of German sequestered property in America as a basis of credit ap-

parently is regarded here as an excellent possibility, but the delegates are

hesitant about suggesting how the United States should manage its affairs.

American holdings of German property are estimated at 4,000,000.000 gold

marks, which is considered adequate to satisfy Germany's food demands,
estimated by Herr Bergmann at 3,000,000,000 gold marks for the coming
year, even after American citizens are compensated for property seized

abroad.
Allied experts in secret individual reports, the substance of which has

come to light, recognize Germany's real necessities and delegates generally

are Impressed by arguments that Germany Is an insolvent creditor who must
be maintained as a going concern. The extent to which strict fuUfllment of

the Versailles Treaty may be waived, however, depends upon the Allied

governments, before which recommendations have been made by the

various delegations.

Virtually none of the delegates is still of the opinion that the treaty can
be executed literally and Allied experts agree with the Germans that rep-

arations must be paid chiefly in kind. Some cash, however, will be de-

manded after a year or two, if not immediately.
Today's meeting was really In preparation for the recess which will be

taken until Jan. 10.

German delegates are still working on the list of questions submitted by
the Allies, which cover a wide range. It is inferred from some of them that

the Allied experts believe that indirect taxation in Germany is not high

enough, the Germans being asked if their taxes on alcohol, beer, tobacco

and sugar are as high as those on the same products in Fi'ance and Great
Britain. Other questions concern the German financial policy relative to

taxation of wealthy citizens and possible tax increases within a year or two.

The German representatives have been asked to estimate the amount of

German wealth at pr&sent in neutral countries, and how Germany plans to

compensate her citizens for property sequestrated and liquidated abroad.

It IS sugge,sted that German wealth in neutral countries has been accumu-
lated by the practice of German firms sliipping goods at cost or at an ctual

loss to a.ssociates in neutral countries.

In considering depreciated exchange Allied experts have asked the Ger-

mans if they do not profit from the low value of the mark to the extent that

their labor is not paid proportionately to the compensation of labor in coun-
tries where exchange values are higher.

Delegates have been pledged to secrecy, but there is a general impression

they will recommend that their governments permit Germany to keep some
of the 350,000 tons of shipping she was ordered to surrender under the Ver-

sailles Treaty. Tne United States is still regarded as the only banker who
can furnish Germany with the necessary credit.

Germans desire that property owned by their Nationals be returned to

its owners. Some of the Allies, however, are in favor of having it used as

a basis of credit, although the amoimt of German property in America would
probably be insufficient to meet the needs of Germany at the present time.

CANADIAN ADVISORY BOARD TO ACT WITH NA-
TIONAL CITY CO., LTD.

Announcement comes from The National City Co., Ltd.,

the Canadian establishment of the National City Co. of New
York, of the formation of a purely Canadian Advisory Board
that will act in close association with the Canadian manage-
ment in the purchase and distribution of Canadian securities

The composition of this Board is made up of men of the

highest standing in banking and other financial and industrial

circles, and is compo'^ed as follows:

Rt. Hon. Ivord Shauglnessy, K. C. V. O., Montreal, Chairman.
Sir Lomer Couin, K. C. M. G., Montreal and Quebec.
M. Chevalier, Montreal.
Lt.-Col. Herbert Nelson, C. M. G., M. C. Montreal.
Sir John Aird, Toronto.
Edson L. Pease, Montreal.
W. N. Tiiley, K. C, Toronto.
Sir Augustus Nanton, Winnipeg.

The announcement issued on Thursday of this week also

states in part:
The Chairmanship of this Advisory Board attaches with peculiar fitness

to Lord Shaughnessy whose name is not alone associated with an important
period in C. P. R. development, first as President and later as Chairman
of the Board, but also with the Directorate of the Bank of Montreal. He
has long since become a national figure, esteemed for his broad statesmanlike
views, and is a recipient in a marked degree of public confidence.

Sir Lomer Couin, after laying down the duties of the Premiership of
Quebec Province at the close of fifteen years of unusually progressive
administration has been eagerly welcomed to membership in such Boards
as that of the Bank of Montreal, and the Lauientide Company, and the
Advisory Board of The National City Co., Ltd., henceforth will have the
benefit of his wide exper.ence and practical viewpoint.

Martial Chevalier, General Manager of the Credit Foncicr and Chevalier
de la Legion d'Honneur, is a cultured Parisian with strong Canadian
sympathies, who over a period of many years has become familiar with
business conditions not only in Eastern but Western Canada.
Lt.-Col. Herbert Molson is a membei of the Board of Directors of the Bank
of Montreal and of the Royal Trust Company, and has wide connections
In many commercial directions.

Sir John Aird is the Vice-President and (ieneral Manager of the Canadian
Baiik of Commerce, and Is in particularly close touch with business condi-
tions in all parts of Canada.
Kdson L. Pease, Managing Director of the Royal Bank of Canada, and

lati'ly I'rcsidcnt of the Canadian Bankers Association, is one of the most
esteemed of Canadian Bankers. His name iS associated not only with the

development of his own bank in Canada, but with the building up of a strong

orgaiiixalion In foreign countries that has provided this bank with large

sums for Canadian development, and has reacted very materially in the

esiablislunent of reciprocal trade relations with those countries.

W. N. Tlllcy, K.C., is recognized as one of thi- ino.st eminent of (.'anadian

couiuiel, who ha« served as Canadian re|)ri-Kentative before several inter-

natioiiul irihunuls such as that dt^llng with the ,\laKka lMnindari<« qu<*tion,

and at pri-seiit is acting for the Dominion Government in the Grand Trunk
arbitration jirocettdlngN.

Sir Augusius N'anlon is Vice-F'resident of the Dominion Bank and senior

niembtT of the firm of Osier, Haiiiiiiond & .Nanton of Winnip<^.
The National City ('o. in 1916 look over the bond di*partm<-nt ofthe

National City Hank of New York. This liank Wits founded in ISI2. and at

the liiiie of Us most recent statement, .Nov. 15 ]'.>>(). had ;u«<'ts amounting
to $1 .0.'t(i,071 .'iOO. Its capital, surplus and uiidividtKl profits amount to

more than SlOd.OOO.OOO. The company has some 10.000 miles of private

telegraph wln-s and has offices in more than fifty of the principal c<'ntr<« of

the world, including London and cities in other European countri««, and
Japan.
The National City Co. ranks as the largest bond distributing organization

in the world. Since the beginning of the war it has participate! in the

purchase and marketing of about $3,837,000,000 of foreign bonds ((iovern-

ment, municipal and railroad) out of a total of about $4,611,000,000 of

such issues absorbixl during that time by the people of the United Slates.

The dirtictors of the company consist of James A. Stillman, Percy A. Rocke-
feller, Charles V. Rich, Joseph P. (Jrace, CharUs K. Mitchell, Kric P.

Swenson, Beekman Winlhrop, and Ralph (Yews, with Mr. Stillman as

Chairman of the Board and Mr. Mitchell as Prcisident of the company.
It was in December 1918 that the Manager for Canada. Norman L. C.

Mather, joincxl the company and in January following the Canadian head
office was open<xl in Montreal with H . P. Thornhill appointed local Manager.
The Toronto office was opened in February with H . W . M urray in charge.

The opening of the Canadian field was done with the twofold purpose of

distributing in CJanada some of the more active .securities that originated in

the Unit(xl States, and also of purchasing Canadian securities and developing

a market for them not only in the United States but in many other centres

where the company was operating. For some time past the restrictionB

imposed by the ('anadian Government on the purchase of securities of other

countries, combined with the effective bar imposed by the difference in

exchange, has compelled the company for the most part to limit its activities

to the purchase and sale of securities of (Canadian origin. .\s a supply of

capital for the development of Canadian enterprise for some years to come
obviousl.v will depend to a great extent on the openings provided for United
States investment, the services that the National City Co. will be able to

render with its huge organization and widespread connection throughout
the largest cities ofthe United States as well as other countries, will be appre-
ciated. At the outset of this period it was determined to secure the cx)-op-

eration of these tried Canadian leaders to provide advice and direction to the

employment of experience and capital on the part of the National City
Co., Ltd. By this means the purcha.se and distribution of Canadian
securities will be carried on to the highest advantage of this counrty in this

stage of its post-war development.

LlJDWia C. A. MARTENS, RUSSIAN SOVIET AGENT IN
V. S. RECALLED FOLLOWING DEPORTATION

ORDER—CANCELLATION OF ORDERS.
Ludwig C. A. K. Martens, the Russian Soviet agent in

the United States, who had been ordered deported by the

Department of Labor at Washington, made public on Dec.

27, a cablegram from George Tchiteherin, Soviet Commis-
sioner of Foreign Affairs at Moscow, instructing him to

return to Kussia without delay and to cancel all orders

placed with firms in this country. Mr. Martens stated that

in view of these instructions he would notify the Labor

Department that there would be no appeal from the de-

poration order. The following is the cablegram received by

the Soviet representative:
Your telegram of Dec. 18 reporting the decision of the United States

Government to deport you recMved. The hostility of the present American
Administration, expressed in this act, cannot reflect the opinion of the

American people, especially of the American workers who have given so

many warmly appreciated proofs of sympathy with the workers and peas-

ants of Russia.
Under the most trying circumstances you have during two years honorably

and patiently endeavored to carry out the instructions received by you to

establish friendly relations with the United States

Y'ou did so, notwithstanding malicious insults and petty persecutions on
the part of some elements in America, convinced that eventually the com-
mon interests of the people of .\mcrica and Russia would eliminate the

obstacles to understanding. Even now we are certain the ma.sses of the

American people will in due time bring about such an understanding. .\t

the present moment, however, we are confronted with the cold fact that

.\merica, who repeatedly avowed her good-will toward the people of Russia

and with whom Russia for many reasons was eager to develop mutually
advantageous co-operation in the economic field, makes such co-operation

impossible.

This is done at a time when most of the nations of the world, even such

as openly conductisd war against us and wasted no time on sentimental

assurances of friendship, are entering into economic relations with Russia.

We must resign ourselves to the fact that Rassia for the tim;^ beini?, due
to the hostile attitude of the present American .\dmiuistrat ion. will have to

get along without such co-operation. You are instructed to return to Russia

without delay, together with the Ru-ssian citizeiLs who are members of your

staff, and to cancel and liquidate, in accordance with instructions you will

receive from the Commissariat of Foreign Trade, all orders placetl with

American firms.

On Dec. 28, the New York "Times" had the following to

.say as to the orders which it is alleged are involved :

Marteiis's statement was similar in tenor to that of his chief at Moscow

.

"I am perfectly confident." it said, "that the policy of the Anui-ic;in

Government will not prevail. Russia has been able to get ahing •^ithmr. the

rest of the world for three years, but the time has come when the world
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caanot longer got along without Rtimla. It Is tho need for more foreign

markets that Is a)mpo1IlnK Kngland to rosumo trade relations with Russia.

We have seen every evidence that American busincsa men realize that the

ame condition applies to them and therefore to America, and that tho

United Stat<» needs to take advantage of foreign markets In order to dis-

pose of Ita surplus products a'tid to provide employment for Its worWngmen."

Secretary Talks of Huge Orders.

The Department of Labor will bo notified at once that no appeal will be

made by Martens, It was said at the Knvoy's office. Kenneth Durant,

Acting Secretary of the bureau, also assorted that American business men
would lose many millions of dollars worth of business through the can-

cellation of contracts. Throughout tho summer and fall small shipments,

aggregating about $500,000 In value, wore made to Kus.sla, and larger ones

would have been miido, Mr. Ourant said, but for tho restrictions as to pay-

ments. Kach shipment must be paid for In gold upon receipt. He added:

"In addition to the S.'iO,000,000 worth of contracts already made with

American firms, we had orders from home calling for the expenditure of

about $100,000,000 more. Tho orders for these contracts, which of course

have not yet been made, are revoked."
Mr. Martens, Durant said, declined to make public a list of the con-

tracts and the firms with whom they were made until he had had an oppor-

tunity to confer with the manufacturers concerned. It was qulto possible,

the Secretary pointed out. that the American firms would not wish the list

made public.

On the other hand. It was asserted that the $100,000,000 order received

from Moscow which Martens was to have placed here called for. in specified

orders, agricultural machinery. Including tractors, mowers, binders, reap-

ers, ploughs, cultivators, &c.. totaling in value about .?.50,000,000. between

$3,000,000 and $5,000,000 worth of machine tools, .30,000 tons of rails,

10 tons of locomotive tires, 2,500 tons of spring steel for locomotive and
car springs, 10.000 tons of sheet Iron and 50,000 tons of oil piiyng.

As to raw materials in Russia asserted to be accumulated and ready for

esport, the following were given as a few items which have been offered by
the Commissariat for dLsposal in the American market:
"Unlimited quantities of lumber, 20,000 tons of flax, 10,000 tons of

hemp, 9,000.000 fur pelts. 1,000 tons of bristles sorted and cleaned. 2,000
tons of horsehair, 250,000 tons of manganese ore. 5,000 tons of asbestos,

3,500,000 hides, a large quantity of platinum, and 2,000.000 tons of petrol-

eum and petroleum products."

The New York "Tribune" of Dec. 28 stated tliat Martens,

in answer to a query : "How about the Vanderlip conces-

sion, is that affected by your Government's instructions?"

replied

:

The Vanderlip concessions were not negotiated through this office. They
were arranged directly between Mr. Vanderlip and officials of the Soviet
Government at Moscow. There is notlung in the instructions I have re-

ceived which in any way affects the Vanderlip contracts, although, of
course, I do not know what action may be contemplated by Moscow in

regard to them. In any event, it is obvious that no sort of commercial
relations can be negotiated between the United States and Soviet Russia
so long as the Soviet Government is not permitted to maintain a represen-
tative in this country."

According to Washington press dispatches of Dec. 30,

Secretary of Labor Wilson, in a letter to Martens' attorney,

Charles Recht, of New York, declares that Martens and
other undesirables are being deported because "we will not
permit a military despotism in Russia, reimposed on a peo-

ple but recently relieved from bondage to stir up insurrec-

tion among our alien residents." The Secretary adds that

"the insulting intimation" that we would yield to Russia's

demands if we could not be assured of that trade is not
worthy of answer." After advising Mr. Recht that prepara-
tions for the despatch of Martens and such persons as he
wishes to take with him are in the hands of the Acting
Commissioner-General of Immigration, Secretary Wilson
declared that American friendship for the great Russian
people still is enduring. The Secretary added

:

I have taken pains on various occasions to point out there is nothing
In our immigration law that requires deportation of any alien because he
believes in. teaches or advocates socialism, communism. sjTidicalism. a
soviet government, dictatorship of the proletariat, abolition of property
rights or any other change in our political or social structure, provided he
Seeks to bring about the change by parliamentary process of convincing.
the people that liis political and economic philosophy is right.

But. having established a government with universal suffrage and con-
sequently the most perfect democracy on earth, we will not permit a military
despotism in Russia reimposed on a people but recently relieved from bond
age to stir up insurrection among our alien residents to whom we have
extended hospitality and opened the doors of hope, even though their effort-

in that dir. ctlon are so futile they cause us but slight annoyance.
"The insulting intimation that profitable trade with Russia is so import:

ant in the American mind we would permit our own institutions to be
undermined and destroyed and our liberties submerged if we can but have
access to that trade, only reflects the brutal materialitsic conceptions of
the dominant group in Russia. We have given several illustrations to the
world, among them our entrance into the recent war. that while we love
comfort, we hate oppression and have a passion for human liberty."

The letter, it is stated, concludes with a warning to Rus-
sia and to other nations that the United States will tolerate

no interference in the working out of its destiny in its own
way, and the Secretary also declares America will not in-

terfere in the development of other Governments.

REPORTED RECALL OF SOVIET ENVOY TO GREAT
BRITAIN.

A London cablegram of Dec. 30 stated that a wireless
message from Moscow reported that L. Krassin, the Soviet

trade envoy to Great Britain had been recalled.

JOUN S. DRUM, BEFORE BANKERS' FORUM, COM-
MENDS FORMATION OF FOREIGN TRADE

FINANCING CORPORATION.
John S. Drum, President of the Mercantile Trust Com-

I)uny of San Francisco, was the guest of honor at the annual
dinner at the Hotel Pennsylvania on Dec. 18 of the Bankers'

Forum—the senior section of the New York Chapter Inc.

A. I. B.) (section of the American Bankers' Association).

'Jlie membership of the Forum includes at the present time
1.'50 bank officers. At the dinner on Dec. 18 the following

had places at the guests' table

:

T. J. Hartman, W. J. Sadd, George P. Kennedy, Samuel H. Miller, John
E. Gardin, Thomas B. McAdams, George Blumenthal, M. N. Buckner, Rev.

W. W. Bellinger, Rollin P. Grant, Gerhard M. Dahl, L«;wiB E. Pierson,

E. V. R. Thayer, Elliott C. McDougal, A. Barton Hepburn, Romaine A.
Philpot (toa.stmaster), John S. Drum, Albert n. Wiggin, Albert Breton,

J. H. Puelicher, Eugene Meyer, Jr., Theo. G. Smith, Richard W. Saimders,

Eugene VV. Stetson, D. Raymond Noyes, Lensing P. Beed, Francis H. Siason

and H. H. McKee.

Mr. Drum in his address before the gathering referred to

the stagnation of America's export trade, with the conse-

quent depression of America's prosperity, which he said wiU
continue to exist until something affirmative and construc-

tive is done to remedy the situation. In endorsing the move-
ment looking to the creation of the Foreign Trade Financing

Corporation, which had its inception in the proposal of the

Committee on Commerce and Marine of the American Bank-
ers' Association under the chairmanship of John McHugh,
Mr. Drum stated that "the Committee has worked out under

the Edge law the only suggestion along broad national lines

that has been placed before the industrial, commercial and
financial activities of our country." Mr. Drum added

:

By the adoption of this plan, a constructive effort is made to meet the

necessity for bridging the gap between our excess production and the world
need for our goods. In other words, by creating financial machinery of a
substantial size, means are pro\'ided for the export of our excess production

and the payment therefor ; the countries that at present are so badly in need
of our goods will be enabled to obtain them and to make pajTnent over a

longer period of time than is provided in the usual commercial credits.

Thus the problem will be removed, in a money sense, from a commercial
credit status and placed upon an investment basis—the foreign consumer
will provide security for the payment for our goods out of investment credits

and securities, and at the same time the moneys required in this country

for financing foreign trade are expected to come from American investors,

through the purchase of the debentures of the corporation.

The McHugh report, the outgrowth of two years' work of the committee,

first by itself and then in conjunction with sub-committees from the

Chamber of Commerce of the United States and the National Foreign Trade
Council, has received the sanction of the members of the American Bank-
ers' Association in convention and finally the approval of leading repre-

sentatives of the country's finance, industry, agriculture and commerce.
All these leaders have recognized that our prosperity is dependent upon

Europe's prosperity ; that the world cannot prosper unless all the nations of

the world prosper.

Europe has gone as far as it can in creating credits for the purchase of

olir excess production. The countries of Europe have used the ten billions

of dollars lent to the Allies by our Government during the war. They have
sold back to us the greater part of the investment securities they had pur-

chased during the last two generations. They have absorbed American bank
and trade credits to the extent of three to four billions of dollars.

Only one thing is left, therefore, out of which credit can be created, and
that is through investment securities repayable over a long period tf time.

All these things were recognized at the meeting in Chicago. The world
need for machtnery such as this corporation will provide was recognized.

At the same time it was felt that, before subscriptions to the capital

stock of the corporation should be sought, certain fundamental principles to

govern the corporation should be worked out. It was deemed advisable,

therefore, to appoint a committee on organization, which should present:

First, a prospectus setting forth very definitely what the corporation

could not do, what it could do, and the methods to be pursued in accom-
plishing its purposes.

Second, an announcement of the operating personnel, both officers and
directors, of the corporation. It was the belief of the Chicago conference

that the entire success of the corporation would rest upon the statesman-

like vision and the financial ability, integrity and experience of those in

charge of its operations.

It was felt, further, that to attain the greatest possible success in ita

purposes, the plan should have virtually unanimous approval and support
of the banks and trust companies of New York, Chicago, and the other
large cities, so that the corporation would be assured of obtaining the
necessary subscriptions to its capital stock and its soundness, in the minds
of the people of the entire country, would be insured.

For the co-operation of all branches of commerce, industry, agriculture

and finance in all parts of the country is essential to this plan. And just as
the excess production of the United States is the result of the combined
productive activity of all its communities, so must the subscriptions to the
capital stock of this corporation and the investment in its debentures, so
that each community will contribute to finance the disposition of its own
excess production.

To create this machinery for the restoration of the normal balance of

exports and imports and pajTnents for goods is the basic need of the hour.
But in this period of transition through which we are passing there is

another duty which we, as bankers, must perform. We must make clear

to the country the real meaning of the present situation—that there is

nothing in present conditions to engender fear or panic, that there is

nothing unnatural in them, that they are but the necessary and inevitable
and healthy manifestations of a natural economic law working toward a
restoration of a proper balance after war and its destruction.

It is absolutely necessary that this period of deflation and readjustment
occur. The thing to consider is not the fact that it has occurred, but the
manner of meeting it.

This is no time for fighting economic laws or, through fear, attempting
to avoid them. It is a time for facing our problems, for action and
direction.
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And we, as bankers, are looked to play a big part in that action and

direction. If the bankers will explain, both to their customers and by

joint public expressions, that the underlying conditions in this country are

sound, that the proper way to meet tlie situation is by patience, courage,

clear thinking and constructive effort, and that just so fast as Uiese quali-

ties express themselves will the situation be relieved—then the weight and
force of this country will be devoted to meeting conditions rather than to

fearing them.

Our country to-day is possessed of all the basic factors that make for

great prosperity. We have the accumulated wealth produced by the great

foreign trade we have enjoyed for five years. We have an intelligent and
courageous people. We have crops unexampled in fruitfulness. All that

we need is time—time to work out existing difficulties and to enable tlie

world, by working and saving, to acquire new wealth and new sources of

wealth.

To carry this message, in a public, affirmative way, rests primarily with

the bankers of the country. They are looked to at all times for gfuidance

and advice, but never was there a greater need for clear thinking and well-

considered action.

FURTHER CLOSING OF BANKS IN NORTH DAKOTA.
Since our item of two weeks ago (Deci 11, page 2283), in

which we reported that the total number of closed banks in

North Dakota had reached 23, there had been no announce-

ments of further suspensions until the present week, Dec. 27,

when press dispatches from Fargo said:

With the closing of tne First Farmers' Bank at Minot to-day. It was an-

nounced by Fargo bankers that the People's State Bank at Hatton, N. D.,

was closed last Thursday.
Two other banks In the State that have closed since the State Banking

Department recently adopted the policy of making no announcement con-

cerning closed banks are the State Bank of Milton at Milton, and the Mer-
chants' State Bank at Napoleon.
Twenty-seven North Dakota banks have closed because of depleted re-

serves in tne last six weeks.
The First Security Bank of Carpio, N. D., associated with the First

Farmers' of Minot, was closed this afternoon.

The New York "Times" in a special Fargo dispatch,

Dec. 27, also had the following to say:

The banks which closed today at Minot and Carpio, as well as the bank at
Hatton, have been known as Non-Partisan League banks, in that they
were orgamzed and backed by men prominently identified with the Non-
Partisan League and were originally intended to be used as instruments for

financing league activities. G. A. Ebbert. Manager of the Minot and Car-
pio banks, said that both banks are solvent and would reopen when the
farmers market their grain.

Even in the face of the additional bank closings, banking authorities ex-

press confidence that the State situation is greatly Improved. The mai^
keting of grain is still being delayed except in some sections, but the advice
of Governor Frazier to the farmers to sell part of their products that they
may begin the liquidation of accounts Is having effect in many parts of the

State.

With regard to measures of relief proposed the St. Paul
"Pioneer Press" in a Bismarck, N. D., dispatch, Dec. 15,

said:

Farmers of North Dakota will be asked to start an "orderly marketing
of products" to relieve the present credits strain on rural banks, it was
announced to-night by a special committee of bankers and State officials

after a conference here to-day.
"Each farmer will be asked to sell not less than 10% of his crop every

month," it was stated. It is hoped In this way to prevent further bank
closures. More than two score banks in the State have closed because of
poor collections in less than a month.
G. H. Hollister, a Fargo banker, who acted as spokesman for the com-

mittee, and who was the representative of the special committee of the
executive council of the State Bankers' Association, declared other parts

of the plan to improve financial conditions in the State include:

Support of a finance corporation to be operated in connection with the
State bankers' Association, with a million capital stock.

Each bank as stockholder of the corporation to aid in marketing of school
and other warrants held by banks.

Sale of $6,200,000 bonds authorized by the State.

Members of the committee, which conferred with Governor Lynn J.

Frazier, were informed the Governor would issue a statement covering the
plan, it was said. The Governor would not indicate in advance of this

statement just what his recommendations would be.

The Minneapohs "Journal" in a Fargo dispatch, Dec. 18,

said:

Developments of this week In the North Dakota financial situation are

looked upon by the bankers, businessmen and State officials as presaging

an early clearing of the crisis that resulted In the closing of more than 2
banks In the last month.
During the last two weeks, only a few banks have closed, most of these

because of depleted reserves, with banking department officials confident

the resumption of grain marketing by farmers wUl bring sufficient money
Into tne State to relieve the strain. The statement issued by Governor
Lynn J. Frazier, asking farmers to sell a part of their products to the end
that the financial situation may be clarified, is accepted by bankers of Fargo
and other sections of the State as an element that will have a marked
influence on the farmers.

Bankers and others, however, are urging upon farmers not to dump their

grain or other products on the market, but adopted a poucy of "orderly

marketing," which will not result in glutting the terminals and thus forcing

prices even lower taan they are.

"I am confident the movement to bring about the sale of part of the grain

crop will brtng material Improvement In the situation," said Fred A. Irish,

Vice-President of the First National Bank of Fargo. "It Is the real and
final solution of our situation."

Announcement that the State Industrial Commission of

North Dakota had on Dee. 21 ordered the abandonment of

all work on State industries started under laws passed
through efforts of the Non-Partisan League, was contained

in a Fargo dispatch, Dec. 21, which also said enactment of

a law doing away with compulsory deposit of public funds in

the Bank of North Dakota is directly responsible for the

order.

Enactment of a law doiiiK away with txjmpuLsory deposit of public funds
in the Hank of North Dakota is dir<M-tly rt*>pon.sil)li' for thi' ordiT.

Project* affect txl arc the first of a seritK uf State i^rain elevators and flour

niillers at Grand Korku, costing about $-1,000,000 and aljout sixty residences,

costing $:100.000 which were to be sold IhrouKh the Stale Homebuilders'
As.soeiation. .Ml these were to be riiiiincod through the Hank of North
Dakota. Sinc-e the enactment of the new law the Htate batik's deposits have
dwindled so that it cannot finance the projects.

Drastic nuM.sures are being taken to save the Bank of North Dakota
and prevent the complete withdrawl immediately of the funds still on deposit

Al)()Ut Sti.OOO.OOO of the public funds on deposit with the bank are tied up
in farm loaiLs, loans to banks and loans to the State iiidustrii«s. Opponents
of the Non-Partisan League si>e a breakdown for its whole program in today's

developments.

Further ad\iees of Dec. 23 report tliat the resolution of the

Commission stated that the financial situation necessitates

discontinuance of the work on the State Mill and Elevator

Building until further funds can be obtained tlu-ough the

sale of mill and elevator bonds. When completed the mill

was to have a capacity of 2,000 barrels of flour daily and the

elevator to hold 1,.')(X),0{X) bushels of grain.

RECEIVER NAMED FOR PACAT FINANCE CORPO-
RATION.

It is reported that an involuntary petition in bankruptcy

was filed in the Federal Court on Dec. 30 against the Pacat

Finance Corporation of 42 Broadway, this city, dealing in

foreign exchange and securities. Liabilities are reported as

about $1,100,000 and assets about $482,000. The peti-

tioning creditors are the Greenhalge Printing Co., with a

claim for $614, and Frank E. Green, $614. Federal Judge
Knox appointed Stuart McNamara receiver. It is reported

that the corporation owns the entire capital stock of the

Pacat Steamship (Corporation.

DIVIDEND DECLARATION OF FEDERAL LAND BANK
OF SPRINGFIELD, MASS.

It was announced on Dec. 19 that the directors of the
Federal Land Bank of Springfield, Mass., had declared a 3%
accumulative dividend from the date of the organization of

the bank in 1917 to Dec. 31 1920 to the stockholders in the

133 National Farm Loan Association in the First Land Bank
District. It is stated that net earnings of $119,237 are

shown for the bank for the last year. First mortgage loans

made by the bank on farms in New England, New Jersey

and New York at interest rate of 5% to 5l^% aggregate,

it is stated, $13,484,295. These loans made on the amortiza-

tion plan for a period of years are it is pointed out, based on
one-half or less of the value of the land, and are also secured

by other resources equal to twice the capital stock of $675,-

460 held by the National Farm Loan associations. Pay-
ment of interest installments in all of the eight States has
been prompt. A statement issued by the Springfield

Bank says:
Through the means of these loans made through the Federal Land Bank of

Springfield, many fanners have been enabled to own their own farms and
increase their farming operations. More especially the aid rendered has
permitted improvement in the farm homes and betterment of the farmers'
living conditions.

DIVIDEND DECLARATION OF FEDERAL LAND BANK
OF BALTIMORE

According to the Baltimore "Sun" of Dec. 16 an initial

dividend of 6% has been declared by the Baltimore Federal
Land Bank on its outstanding stock. The following in-

formation is also given in the "Sun";
It is payable Jan. 1 to stock of record June 30 1920. This dividend is

cumulative and is to be paid out of the earnings of the Institution after all

charges have been met. Its cumulative feature accounts for the date of the
stock record which is to receive the disbursement. The dividend will go to
about 6,000 borrowers from the bank m Pennsylvania, Maryland, Delaware,
Virginia, West Virginia and the District of Columbia. It will be paid on
$1,500,000 of capital stock. Each borrower from the bank must become a
stockholder to the extent of 5% of the accmmodation received. Interest

of 5H% is paid for the loans, while the borrowers get 6%. By this pro-
vision the bank seeks to make the liquidation of the loan a comparatively
easy matter. The Baltimore bank has approximtaely $14,000,000 of loans
outstanding, although it has been practically idle for some time owing to the
suit pending questioning the constitutionality of the act creating these
banks.

SENATE PASSES BILL FOR ISSUANCE OF FARM
LOAN BONDS OF TEN YEARS' MATURITY.

A bill amending the Federal Farm Loan Act so as to per-

mit the issuance of farm loan bonds, to run for a period of

ten years, was passed by the Senate on Dec. 23. The biU

was presented by Senator McLean who, in urging action on
it, said

:

The Federar Farm Loan Board wants to issue a new series of bonds, and
under the law as it is to-day the duration of those bonds is limited to Wve
years, whereas the mortgages or farm loans back of the bonds run for a
much longer period, and there would seem to be every reason why the

Board shoidd be permitted to issue a 10-year bond. The bonds would be

more desirable. Your committee was unanimously of the opinion that th«
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molutioii should paH-., and aw the board wislieH to print the hondn at

once I hopr Ihcro will be no objection to Its iinmiHllate consideration.

Tlie f<)ll<»\viiiu is the hill as pusscd \>y tiic Senate on Dec.

2:5:
«.' il riiiirlrtl. rlr., 'I'liat llie first paruKTitpU of Si'ction 20 of the Act of

CoiijcreHs approved .liily 17 1910, an amended by the Aet of CongreHS ap-

proved April 20 1U20. be amended to read as follows:

.Sk( TioN 20. That bonds provided for in this Act Hhall be issued in de-

nominations of $40. $100, $.')00, $1,000 and such larger denominations as

the Ki-deral Farm Loan liuard may authorize; they sliall run for specified

minimum and ma.vimum periods, subject to payment and retirement, at the

option of the latid bank, at any time after the minimum period specified

in the bonds, which shall not be longer than 10 years from the date of

their issue. They shall have interest coupons attached, payable semi-

annually, and shall be issued in series of not less than $.'50,000, the amount
and terms to be fixed by the Federal Farm Loan Board. They shall bear

• rate of interest not to exceed 5% per annum.

JAMES S. ALllXANDER LOOKH FOR IMPROVED
MONEY SITUATION IN 1!>21.

According to James S. Alexander, President of the Na-

tional Bank of Commerce in New York, better money condi-

tions in 1921 should result from the progressive improve-

ments now operative in certain adverse factors of the coun-

try's bank credit situation. A statement to this effect was
issued by Mr. Alexander on Dec. 27, in which he expresses

the opinion that banking may expect to serve the needs of

legitimate business with a lesser degree of credit strain

than during the past year. The chief cause of betterment,

he says, was a reduction in the volume of war paper and
frozen and speculative commercial credits In bank resources

impairing their liquidity. "Business men are justified in

feeling confident that the money situation in the United

States in 1921 will be a very different matter from what it

has been during 1920," Mr. Alexander says. "Certain specific

factors are clearly recognizable as the chief adverse forces

affecting bank credit during the past year, and there is

every reason for believing that they will not be so power-

fully operative in the year to come." To illustrate improve-

ment of unfavorable factors in the situation, Mr. Alexander
cites figures of 800 banking institutions, reporting weekly
to the Federal Reserve Board, with resources estimated at
about 40% of the resources of all banks. From January to

mid-October, he points out, these banks showed a decrease
of $500,000,000 in the amount of United States securities

owned by them, and of $380,000,000 in loans secured by Gov-
ernment securities, which for all banks would indicate a
reduction in war paper holdings of about two billion dol-

lars. There also was a drop of $200,000,000 in loans secured
by stocks and bonds, this item representing in considerable
part speculative operations. At the same time loans chiefly

for manufacturing, commercial and agricultural purposes
showed an increase of $1,510,000,000. In his further com-
ment Mr. Alexander says

:

"These figures indicate that while there has been marked contraction in

the non-liquid and speculative elements of bank credits, there has been a
continued expansion in the accommodation extended to meet business needs.

This explains why, although to mid-October contraction was not operative

in the total volume of credit, better conditions were in sight in the banking
situation. It was because there had been this marked improvement in the
quality of credit.

"A contraction in commercial credits set in during October. In this

month the reduction of the non-liquid elements also maintained a rapid
pace. Thus two elements of betterment were operative, improved liquidity

and contraction of the total.

"If the foregoing facts and deductions are of value, it is not because of
the light they throw on past events, but because of the promise they hold
for the future. They carry the conviction that credit conditions should be
more satisfactory during 1921 than they have been during 1920. These
figures justify business men in expecting our credit resources to function
more efficiently in the future than they have in the immediate past to
facilitate their business operations, because the four great causes of im-
paired credit in 1920 should not exert the same influence in the year that
lies ahead.

"We may assume that war paper, in passing from the hands of the banks,
will rest permanently in the hands of the ultimate investor, where it be-
longs, and that it will not again seriously impair the liquidity of com-
mercial bank resources. We may also hope that we shall not in 1921 see a
national transportation breakdown which added a large portion to the im-
pairment of credit. Again we may expect that there will not be the same
violent price changes and that, therefore, commercial credit will not be em-
ployed for purposes of commodity speculation to the same extent. Finally,
we may expect that prices and the production of goods will be co-ordinated
more closely to normal public demands and the emergency should not arise
to carry such large unliquidated stocks over a period of stagnation.

"With these factors absent or reduced in degree it should be possible for
business men to fftid ample means for financing their operations and to
make their calculations with the definite assurance that the cost of credit
will not be prohibitive while the supply may be relied upon to meet all
legitimate demands.

"The situation is yet far from normal. The continued lack of public
buying has made it impossible for many commodities and for many lines of
merchandise to become reasonably liquidated, and the process caimot be
completed imtil buying once more becomes active and production is again
demanded. But the banks have stood by business, and business may feel
confident that it is within the power and the inclination of the banks to
continue to co-operate.

"There has been a tendency in some quarters to lay the blame for busi-
ness condition in 1920 upon credit inflation. The fundamental fault was
not in the mere extent to which credit was expanded. There was no credit
inflation in the sense that it was lavishly increased without regard to ac-
tual demands. It is undeniable that our credit expansion during the year

was \inpreredented. It is true also that ft would not have been neceataij
to expand credit to the extent that it was expanded, had it not been for

the impairment of \U efficiency as a result of the various elements pointed
out in the foregoing; a smaller volume of cre<lit would undoubtedly have
suffice<l to accomplish the work tluit was actually accomplished during
the year if credit had functioned with Its maximum efficiency of complete
liiiuidity. However, conditions and needs considered, credit was not over-

expanded.
"But by saying that credit in 1920 was not over-expanded it is not

meant to imply that the time is not at hand for contraction. With our
j'rcdit regaining its full efficiency, with prices going down, with liquidation

in process and with the volume of business running on lower levels, there
is not the economic demand for the present volume of credit, and therefore

its contraction to a true partly with current conditions is to be desired."

REPORT OF GOVERNOR HARDING OF FEDERAL RE-
SERVE BOARD ON REDISCOUNTS OF

AGRICULTURAL PAPER.
We are able to present in more detail this week the infor-

mation regarding the amount of agricultural paper redis-

counted during 1919 and 1920, supplied on Dec. 21 by
W. P. G. Harding, Governor of the Federal Reserve Board,
to Senator Gronna, Chairman of the Senate Committee on
Agriculture and Forestry. The information was asked for

in a resolution adopted by the Committee on Dee. 14, and
was referred to in these columns a week a^o, page 2470.

Governor Harding's figures show a total of $729,266,000
agricultural paper as having been rediscounted by the eleven

Federal Reserve banks in 1919 (no data is supplied in the

ease of the Federal Reserve Bank of New York because of
the small amount of farmers' paper rediscounted bv it),

and .SI,980,063,000 in 1920. The following is Governor
Harding's letter in full, together ^ith the tables which ac-
companied it:

December 21 1920.
My dear Sir-

In compliance with the request made in your letter of Dec. 14 for infor-

mation regarding the amount of actual agricultural paper rediscounted
during the years 1919 and 1920 (to date), based on agricultural production
and sales of the respective years, I have the honor to submit herewith
copy of a tabular statement compiled from telegraphic data received from
all Federal Reserve banks, excepting the Federal Reseri'e Bank of New
York. The Federal Reserve Bank of New York states that it has never
classified its discounted paper ^vlth reference to Industries represented by
makers of notes rediscounted, and is, therefore, unable to furnish the in-

formation desired promptly, even approximately. In view, however,
of the very small amount of farmers' paper discounted in the New York
district, it is not believed the omission of the New York data seriously

impairs the value of the statement.
Section 13 of the Federal Reserve Act provides that notes, drafts and

bills drawn or issued for agricultural purposes or based on live stock, having
a maturity of not longer than six months, are eligible for rediscount by a
Federal Reserve bank, the Hmit of maturity in all other cases being ninety
days. The Federal Reserve banks rediscount large amounts of agricul-

tural paper which has a maturity of not exceeding ninety days, but such
paper is classified with other paper of like matiuity. Therefore, agricul-

tural and livestock paper, as shown by the Federal Reserve banks, applies

only to paper having a maturity of longer than ninety days. The Board
receives this information from day to day and the amount of agricultural

and livestock paper under discount at each Federal Reserve bank—that
is, paper having a maturity of from ninety days to six months—is published
each month in the Federal Reserve "Bulletin." The special figures fur-

nished by the Federal Reserve banks in accordance with your request are
in all cases estimates, no exact figures of the total voliune of loans for agri-

cultural purposes being available at the Federal Reserve banks. In the
first place, most of the borrowing at Federal Reserve banks by member
banks during the year 1919 and a considerable proportion of these borrow-
ings during the current year has been in the form of the borrowing bank's
own notes, secured by Govenmient obligations or by commercial, industrial

and agricultural paper. It is known that member banks in New York
City have made large loans to their correspondent baiiks throughout the
country, and it is reasonable to suppose that part of the proceeds of such
loans have been applied by the borrowing banks for agricultural purposes,

but it is impossible to state the amount. The same is true with respect

to loans made by member banks in Chicago, St. Louis, Minneapolis, Kan-
sas City, New Orleans, and other financial centres throughout the country.
Non-member State banks lend large sums in the aggregate for agricult'iral

purposes, but as they have no dealings with the Federal Reserve banks,
their loans to farmers are not reflected in the figures furnished by the Fed-
eral Reserve banks, although it is a fact that all Federal Reserve banks have
been lending a large amount to member banks, which have in turn redis-

counted paper for non-emember banks. It should be borne in mind, also,

that the total amount of farmers' notes rediscounted by Federal Reserve
banks gives no indication of the amounts advanced by the Federal Reserve
banks to finance the production and sale of farm products, since large

amounts advanced to member banks in other districts on commercial and
industrial paper are used by these banks for loans to agricultiiral interests.

Only the Federal Reserve banks of Richmond, Atlanta, St. Louis and Min-
neapolis have taken account of loans of this character by increasing pro-

portionately the amounts formally classed as farmers' paper.
In \iew of these facts, it is evident that the compilation transmitted here-

with is valuable merely as indicating the increased amount of agricultural

paper rediscounted by the Federal Reserve banks for member banks dur-
ing the year 1920 over the year 1919-
The Board transmits also a table prepared from figures published in the

Federal Reserve "Bulletin," showing the holdings by each Federal Reserve
bank on the last Friday in each month during the years 1919 and> 1920 of
paper classed by the Federal Reserve banks as agricultural and livestock

paper. This classification does not include anything but notes having a
maturity of longer than ninety days. It will be notedltnat there has been
a steady increase in these holdings since the beginning of the present year
and that this increase has continued after October of the present year,

while in 1919 normal reductions from the high September figures are shown
during the months of October, November and December. The increased

holdings of agricultural paper by the Federal Reserve Bank of Boston dur-
ing July and August of the present year represent in the greater part paper
held under rediscount for other Federal Reserve baiiks. The comment
made regarding the incompleteness of the figures in the first table apply
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with equul force to Ihefigurcs in the table NhowiiiK the monthly holdinKs.

which are excliiHive of the Federal Reserve bank hoIdbiKs of non-aBrlcul-

tural pa|)or, the proceeds of whldi may have been usotl by member banlu
to finance production and sales of agricultural staples.

Very truly yours.

(Signed) W. P. G. HARDINO.
(!i)iiriii>r .

Hon. A.J. (IRONNA. Chairman.
Committee on Agriculture and Forestry,

United States Senate.

ESTIMATED AMOITNTS OF PAPER RKUISOOITNTED WITH
FEDERAL RESERVE HANKS BASED ON PRODUCTION

AND SALES OF FARM PRODUCTS.
Federal Reserve Bank Remarks.
Boston

—

1919 $2,642,000 Tht«e Pi.-turos confin«xl to farm and dairy

1920 4.979.000 loans ;ind do not Include large amount*; ad-
vanced in cotton, wool and similar lines.

Now York (No da'ta)

Philadelphia:

1919 $2,971,000 Figures are confined strictly to agricultural

1920 3.580,000 paper, omitting the paper of wool do&lers.

cotton merchants, produce dealers, packers,
agricultural implements, and fertilizer con-
cerns.

Cleveland (a):

1919 $612,000 Total agricultural and livestock paper dis-

1920 1.753.000 counted. These figures do not reflect ac-

commodation granted to agricultural Interests

as many members borrow on U. S. securities

to afford accommodation to agricultural bor-
rowers.

Richmond

:

1919 $102,000,000 Figures include estimated amount of cora-

1920 325,000,000 mercial and industrial paper discounted the
proceeds of which were used for agricultural

purposes.

Atlanta (a)

:

1919 91.300,000 Same.
1920 230.000.000

Chicago;
1919 $47,263,000 Figures represent amount of farmers' notes
1920 128,408,000 discounted. Actual amounts loaned for pro-

duction and sale of farm products is much in

excess of amounts given, as sales of farm prod-
ucts are largely financed by commercial paper,
also large amounts are loaned to banks on
commercial paper or notes secured by U. S.

obligations the proceeds of which are loaned
for agricultural purposes, either directly or
through correspondent banks.

St. Louis (a)

—

1919 220,000,000 In addition a large part of loans on commer-
1920 665.000,000 cial and Government secured paper was im-

questionably for benefit of farmers.
Minneapolis:

1919 75.000.000
1920 225.000,000

Kansas City:

1919 123.481,000
1920 229,432,000

Dallas

:

1919 28,997,000 Figures do not include member banks' col-

1920 44,911.000 lateral notes the proceeds of which were used
for loans to agricultural interests.

San Francisco:

1919 35,000,000 Figures include total amounts of paper re-

1920 122,000,000 discounted during the two years based upon
production and sales of farm products, ex-

cluding notes secured by Government obli-

gations. The bank is unable to estimate the
amounts of paper rediscounted which repre-

sents borrowings on account of production
Total for 11 Banks and sales during the preceding year.

1919 $729,266,000
1920 $1,980,063,000

(a) Eleven months.
Federal Reserve Board. Waslngton, Dec. 21 1920.

TOTAL AMOUNT OF AGRICULTURAL AND LIVE STOCK PAPER.
COMBINED, HELD BY EACH FEDERAL RESERVE BANK
ON THE LAST FRIDAY OF EACH MONTH SINCE JAN., 1919.

(In thousands of dollars.)

1919.

January . _

February

.

March
April

May
June
July
Atigust

September
October .

.

November
December

1920.
January .

.

February

.

March
April

May
June
JiUy
August
September
October .

.

November

.

December

New Phila-
Boston. York. delphia.

158 173
159 124

1 191 53
170 52
223 78
305 96

2 288 266
159 104
148 57

22 217 86
48 199 72
61 286 138

46 287 177
29 274 155
36 302 190
3 396 196

514 252
13 624 281

5.091 459 328
2,240 224 265

140 261
76 272

119 103 297

Cleve-

land.

117
75

151

152
152
129
105
52
36
69

269
269

190
162
186
309
429
409
588
765
806
862'

777

Rich-

mond. Atlanta.

2.344
3,014
3,252
3.304
3.143
3,086
2.826
3,039
3.225
1.568
558
449

369
533
689

1.317
2.646
4.581
7.887
9.273

10,091

9,392
8.481

2.229
2,632
2.699
2.789
3,011
3.471
3.836
4.836
5,273
3.068
1,438
841

693
667

1,171

2,127
4,390
7,130

13,319
18,051
18.465
19,233
18,970

Chi-

cago

9,367
9,346
10,385
10,264
2,344
2,376
1.499
4.479
5.835
9.890
13,144
12,783

11.603
12,010
15,069
21,562
25,840
27,706
25,812
21.908
21.060
33,768
41.430

1919.

January
February
March
April.

May
June
July
Augtlst
Hepteniber
October
November
Dc<-eniber

1920.
January _.

li'ebruary

March
April

May
Jime
July
AuglLSt

September
October
November
December

St.

Liiuis.

185

22^
438
455
615
759
806
713
749
625
562
294

295
389
676

2,559
3.384
4,255
5,818
5,738
6,(il8

8.063
5.864

\t\niie-

apulii

.

Kansas
City. Dallas.

.San

Fran.

1.870
1,276

1,0.59

1.371

2,8;J6

3,336
3.332
3.228
3,111

5,327

5,867

6.855

9..503

12,327

10.738
15.284

26.348
30.370
43.134
55.815
61,472
61,036
67,831

19.584
20.817
23.016
21,613
19.430
27.S32
26.539
17,938
19.454

19.132
20,498
20.022

21,878
26,091
27.746
35,398
38.396
42.697
36,353
34.019
37.858
46,036
43,958

15,373
17.915

18.008
18.831

18.694
18.149
15.880
14.298
15,124

10,404
5.794

4.460

4,637
4,833
6.165
11,587

16,242
22.098
28.5.52

29,.502

31,711
.30,331

28,647

7.601
8.335
8.120
7.880

8,465
8,717
8,225
9,055
7,193

5,067
4.101

4.620

7,227
9.725
11,697
15.644

22,250
27,874
25,179
38.478
35,942
31,580
29,122

Tola I

59.001
63.917
67.373
66.881
58,991
68,256
63.604
57,901
60.205
55,475
52,550
51,068

56.905
67.195
74.665

106,382
140,691
168,038
202,520
216.278
224,424
240,649
245.599

Federal Reserve Board. Doc. 21 1920.

The request for the information was contained in the fol-

lowing communication addressed by Senator Gronna to

Governor Harding on Dee. 14:

UNITED STATES SENATE.
Committee on Agriculture and Forestry.

December U 1920.
Hon. W. P. G. Harding. Governor of the Federal Reserve Board, Treasury De-

partment, Washington. D. C.

Dear Sir:— I am directed by the Committee on Agriculture and Fores-
try of the .Senate to ask you for the following information:
What amount of securities rediscounted at the several reserve banks for

1920 to date is on actual agricultural paper, based on the agricultural pro-
ductions and sales of 1920, not including the transfer of Government bonds
to commercial accounts, nor the extension of credits carried over from 1919.
also a like statement for 1919.

Yours truly.

(.Signed) A. J. GRONNA.
The following reply was made bj' Gov. Harding on Dec. 14

THE FEDERAL RESERVE BOARD.
December 14 1920.

Hon. A. J. Gronna, United States Senate.

My dear Senator:—1 acknowledge receipt of your letter of this date, asking
the board to advise your committee of the total amount of paper discounted
by the 12 Federal Reserve banks during the year 1920. based on production
and sales of farm products diu-ing the year, excliasive of notes secured by
Government obligations the proceeds of which may have been used for

agricultural purposes, and also paper evidencing borrowings on account of
production and sales during 1920, and requesting also similar information
for the year 1919.

It has been necessary to wire the Federal Reserve banks for this informa-
tion, as it is not contained in the board's records here. As soon as replies

to the board's telegram are received and the information compiled there-

from I will send you a memorandum on the subject.

Yours truly,

(Signed) W. P. G. HARDING. Governor.

EARNINGS OF FEDERAL RESERVE BANK IN NEW
YORK IN 1920 REACH 210%.

Total earnings of $51,500,000 for the year just ended are

reported by the Federal Reserve Bank of New York, or

approximately 210% on its average paid up capital of about
$24,500,000. The Bank's Monthly Review of Credit and
Business Conditions, issued yesterday (Dec. 31) has the

following to saj' regarding the dispostion of the earnings:
On Dec. 31 this bank pays to che United States Treasury about $39,000,-

000, representing its earnings for the year, after paying operating expenses,
dividends of 6% to the stockholding banks and making additions of about
$11,000,000 to its surplus as provided by the Federal Reserve Act.
These earnings are a direct measure of the credit expansion or inflation

which our war financing necessitated. They are also a direct measure of
the utility of the Federal Reserve Bank in.providing such credit as business
conditions necessitated. The Federal Reserve Bank is a semi-public
institution organized and operated not for the purpose of making proflt«J

but to stabilize credit and keep it elastic, and to issue such circulating notes
as the business of the community requires. Its surplus earnings, which are
derived from the credit-making and note issuing power granted to it by the
Government, accordingly revert to the Government.
The reason why the Federal Reserve Bank shows such large earnings is

because the Government does not tax it, but in lieu of taxes takes the major
part of its earnings. A Governmental grant of note issuing power to any
institution or set of institutions, especially when such notes are of an
emergency nature, is quite usually accompanied by a heavy tax.

Under the Aldrich-Vreeland Act, which prior to the Federal Reserve
System provided emergency ciurency, the Government taxed the banks
upon notes issued under the terms of the act at rates running from 5% up to

lO'^c- Under the Federal Reserve Act the member banks, which borrow
from the Federal Reserve banks mainly to obtain ciurency, in effect pay a
similar tax in the shape of the rate of discount charged upon their borrow-
ings. This rate, or tax. does not go directly to the Government, but goes
to its note issuing agency, the Federal Reserve Bank, which after paying
expenses and 6% dividends turns over to the Government in the shape of
surplus earnings the discount it h<is received.

But if the Government were to adopt the policy of directly taxing the
Federal Reserve banks upon the amount of their notes in circulation, less

the 40% gold cover, and were now to impose such a tax upon the Federal
Reserve Bank of New York at the same rate as its discount rate, 7%, the

tax would amoimt to about $36,000,000, or about the amount of its earnings.

In this case the Federal Resei^^e bank would show practically no earnings
above its expenses, dividends, and statutory additions to surplus.
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Foflornl Kcsorvt" b.ink ('.'irnliiKs when traiiKfcrrfxl to tho (iovcrnmont may
bo us(«l by It only to place additional Rold behind tho (crwinbacks or to rotiro

Government bon<l.s. In thiH way, tho earnings go directly toward correcting

tho inflation which called the oarnlnKs Into cxiKtonco. Presumably, as

Inflation Niibsldcs, tho volume of Federal Rcscrvo notiw rcquirfxl for hand to

hand currency will sradually lessen and both tha discounts and the earnings

of Federal U(>serve banks will lessen correspondingly.

NATIONAL STATE BANK OF NEWARK BECOMES
MEMBER NORTH NEW JERSEY CLEARING HOU^E

ASSOCIATION.
The JJational State Bank of Newark, N. J. has become a

member of tho North New Jersey Clearing House Association

and will begin clearing through that body on Jan. 3. The
North Now Jersey Clearing House Association was organized

in March last, in Hudson County, at the instance of the

Federal Reserve Bank in New York, for the extension of

clearing house relations and was intended to include in its

membership Newark banks stating that checks drawn on the

National State Bank would be received by it for immediate

credit, the New York Federal Bank under date of Dec. 30
said:

FEDERAL RESERVE BANK OF NEW YORK.
(Circular No. 331. Dec. 30 1920, supplementing circulars No. 309, dated

Oct. 15 1920, No. 286, dated June 1 1920, No. 278, dated May 17 1920,
modifying circular No. 258, dated March 1 1920.]

Collection of Checks.
Immediate Credit for Certain New Jersey Checks.

To All Banks and Trust Companies in the Second Federal Reserve District:

We are advised by the Northenl New Jersey Clearing House Association

that the National State Bank of Newark, N. J., has become a member of

that Association. Therefore, checks drawn on that bank will be received

by us on and after Jan. 3 1921 for immediate credit* In the same manner
as are checks which are received by us drawn on certain other New Jersey
banking institutions listed in our time schedule supplement effective since

May 19, of this year to which some additional names were added with the
Issuance of oiu: circular No. 286.
Such checks will, of course, be received and handled imder the terms and

conditions, as modified, of our general circular entitled "Collection of

Checks" dated March 1 1920.
Very truly yours,

J. H. CASE, Acting Governor.
* If received by the Buffalo Branch credit is given one day after such receipt.

BILL PROPOSING ESTABLISHMENT OF MINT AT
CHICAGO—SECRETARY HOUSTON'S

RECOMMENDA TIONS.

On Dec. 28 Representative Britten introduced in the

House a bill to estabhsh a branch mint of the United States

in Chicago. The bill was referred to the Committee on
Coinage, Weights and Measures. An appropriation of

$300,000 is provided in the bill. A recommendation for the

estabhshment of a mint at Chicago was made by Secretary

of the Treasury Houston in his annual report recently made
public; his remarks follows:

It is recommended that the Congress consider the advisability of estab-
lishing a coinage mint in Chicago. A mint in that city would better
adjust the facilities of coinage to present business conditions In the country;
assist in meeting the demand for coinage, particularly in the Middle West
and South; facilitate the distribution of coins to those points, reduce the ex-

pense of shipping, the cost of which is now burdensome to the Government
and to banks by reason of the remoteness of existing mints from new business
centres, and relax the present excessive pressure on the existing mints.
There are three coinage mints, located at Philadelphia, San Francisco,

Denver, the last to be established being that at Denver. The first coinage
was issued from the Denver Mint in 1906. The following shows the coinage {
at that time as comparejj with the present:

Pieces.

Coinage of three mints in 1906 174,000,000
Coinage of the same three mints in 1920 810,000,000
To produce the latter amount of coin It was necessary to operate the three

mints on an overtime basis the greater part of the year. This condition has
prevailed for the past three years. Overtime operations and every available
improvement in the equipment of the mints have not kept pace with the
increased demands for coinage. It is physcially impossible to extend to
present business conditions the /'aciUties that were provided 15 years ago.
The process of expanding the output of the present mints has reached the
utmost Umits of safety. Neither men nor machinery can sustain greater
pressure. The output of the Philadelphia Mint, even upon an overtime
basis much of the year, could readily be absorbed by neighborhood trans-
actions. During the year just closed It has been necessary for the Govern-
ment to pay the cost of shipping coins from San Francisco and Denver to
New York and other eastern points. Should Congress authorize the
establishment of a mint at Chicago, the business interests of the entire
country would be served. It is further suggested that the vaults of a mint
at Chicago could be used for the storage of Government funds previously
In the custody of the sub-treasruy now discontinued.

STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM.

The Federal Reserve Board at Washington announces the

following list of institutions which were admitted to the

Federal Reserve System in the week ending Dee. 24 1920:
Total

District No. 2

—

Capital. Surplus. Resources.
FIdeUty Trust Co., Newark, N. J -33,000,000 $630,634 $31,818,766
Orleans County Trust Co., Albion, N. Y. 100,000 60,000 867,359

District No. 6

—

Bank of Monroe, Monroe, Ga 300,000 /5,000 1,085,669
District iVo. 9

—

Metals Bank '& Trust Co., Butte, Mont-. 300,000 200,000 6,566,581
District No. 11

—

Security Bank & Trust Co., El Paso, Tex. 200,000 20,000 2,293,340

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE
BOARD TO EXERCISE TRUST POWERS.

The Federal Reserve Board has granted permission to the
following institutions to exercise trust powers:
The Baxter National Bank of Rutland. Rutland. Vt.
The First National Bank of Hazleton, Hazlcton, Pa.
The City National Bank of Canton, Canton, Ohio.
Tho First National Bank of Hoquiam, Iloquiam, Wash.
The Metropolitan National Bank, Seattle, Wash.

BILL PROPOSING TO EXTEND PRI VILEGE OF LOANING
UP TO 20% ON LIBERTY BONDS.

The McLean bill, extending to Dec. 31 the privilege

granted to member banks of the Federal Reserve system to
loan up to 20% of their capital and surplus on paper secured
by Liberty bonds, was reported out by the House Banking
and Currency Committee on Dec. .30. The provision in the

Federal Reserve Act permitting the rediscount of this paper
up to 10%, was amended last March 1919 so as to allow loans
up to an additional 10%, or 20%. The privilege expired

Dec. 31. W. P. G. Harding, Governor of the Federal
Reserve Board, in appearing before the Committee on Dec.
30 stated that unless the privilege were extended a number
of small banks throughout the country would be compelled
to demand payment of these loans. The owners of the bonds,
he pointed out, would thereby be compelled to sell them at a
great personal sacrifice. He is said to have stated that

there is about $1,500,000,000 in paper rediscounted by the

banks. The New York "Commercial" in a Washington
dispatch Dec. 30 said:
Gov. Harding said incidentally that the bond market in January probably

would show a considerable liquidation. Recently Government bonds have
shown a tendency to increased value, and every such period of increase in

the past has been marked by some considerable selling of Liberty bonds.
He said also that the Government In January would have the franchise tax

,

which It would collect from the Federal Reserve banks, and that unless some
other disposition was made of this money It would be used to purchase
bonds. It has been estimated that this tax will bring to the Government
from $60,000,000 to $75,000,000.

The bill as introduced in the Senate by Senator McLean
passed that body Dec. 23; the following is the form in which
it was passed by the Senate:

Be it enacted, &c.. That Section 11 (m) of the Act approved Dec. 23 1913,
known as the Federal Reserve Act, as amended by the Acts approved Sept.
7 1916, and Mar. 3 1919, be further amended by striking out the words
"December 31, 1920" at the end thereof and Inserting in Ueu thereof the
following: "December 31, 1921."

In introducing the bill on Dec. 21 Senator McLean said:
I am Informed by the Federal Reserve Board that there are large totals of

Government bonds and certificates of indebtedness stUl held by the banks
which are not yet wholly paid for by the owners, and that unless the proviso

in Section 11 in the Federal Reserve Act Is amended as proposed, the owners
of the bonds will be compelled to throw them on the market, which in the
opinion of the Federal Reserve Board Is very unwise and entirely unneces-
sary.

In his further remarks on the biU on Dec. 23, Senator

McLean stated:
I explained the bill to the Senate on Monday last. Under the proviso

in Section 11 of the Federal Reserve Act eis It is to-day aU notes, drafts, or

bUls of exchange discoimted for any member bank in excess of the amount
permitted under such section must be secured by not less than the like face

amount of bonds and notes of the United States issued since April 24 1917,
or certificates of Indebtedness of the United States; "Provided further.

That the provisions of this subsection shaU not be operative after Dec. 31.
1920."

There is something like $600,000,000 of United States bonds held by the
banks that are not fully paid up by the owners, and unless the time is ex-

tended for another year the banks will be obliged to call these loans, and the
owners will have to force the bonds upon the market. There would seem
to be no reason why this time should not be extended.

ANTHRACITE COAL MINERS SEEK BASIS OF WAGE
SETTLEMENT WITH OPERATORS.

The general scale committee of the anthracite mine work-
ers, it was annoimeed in press dispatches from Hazelton, Pa.,

on Dec. 28 instructed its sub-committee "to meet with

representatives of the operators and endeavor to work out

a basis of settlement that will bring general satisfaction to

the anthracite mine workers." The press dispatches of the

28th also said:

None of the demands of the hard coal miners for additional wage increases

will be dropped, Thomas Kennedy, chairman of the committee, announced,
adding that an attempt would be made again to have the operators con-
sider them as "part of the existing inequalities."

"Our sole desire is to work out a constructive program," asserted Ken-
nedy, "that will give general satisfaction to the great body of anthracite

mine workers and stability in the region."

The operators will be asked by the sub-committee, it was learned, to see

that all miners in the field get the 17% increase recently granted in the
commission's award. Charges have been made by representatives of the
miners that thousands of miners In the three anthracite districts have never
received the full increase.

The action of the committee, which convened here to receive the reply of

the operators rejecting their demands for additional wage increases of

approximately 13% and a $6 minimum day labor rate, was unanimous.
Chairman Kennedy announced that in accordance with the committee's

instructions the sub-committee would confer with the operators at Phila-

delphia tomorrow when the board of conciliation meets and begins negotia-

tionslfor the adjustment of "inequalities and Injustices."
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The miners will also ask the operators for a fuller Interpretation of the
tatement in their reply, which states that "if there be Individual cases of

Inequality they stand ready to agree ui)on a constructive remedy."
We take this to mean individual classes and rather Indefinite as to what

Interpretation, said the statement issued by the general scale committee.
After denying that they have "treated lightly" the award of the United

States Anthracite Coal Committee the committee's statement takes issue

with the operators' reply relative to general decline of business activity.

The operators' statement does not have any weight as an argument, said

the statement, because the anthracite indiLstry was never In greater activity

than at present, and the demand shows no K*>soning, but to the contrary,

may become greater, due to approaching cold weather. There is, therefore,

no comparison between anthracite mining and other manufacturing Interests.

"We appreciate the fact as stated in their answer, 'that an award and an
agreement exists in the region,' added the statement, but we also point
out for the information of the operators and the public in general that the
'award and agreement could be modified or changed in great or small degree'

by mutual agreement of the contracting partitis, and that this was the intt-r-

pretation placed upon the telegram of the President by Secretary of Labor
W. U. Wilson. It is idle for the operators to set up the argument that the
basic agreement could not be legally changed because such is not correct,

and the position of the Secretary of Labor verifies our contention and argu-
ment, that the basic agreement could be changed, if the operators were
disposed to do so, and the change would bo legal from every standpoint.
"We deny that we have treated lightly the award of the commission, but

we admit that we have protested emphatically against what we did consider
and do now consider as injustice and inequalities existing in that award
and which we have asked to be corrected.

"The Scale Committee realizes that to change the award and the agree-
ment requires the mutual agreement of both parties, and to that extent we
appreciate the handicaps placed against the mine workers in having our
contentions sustained and remedies agreed upon. We emphasize the
point, however, that our sole desire is to work out a constructive program
that win give general satisfaction to the great body of anthracite mine
workers and stability to the region.

"Having these thoughts in mind, our sub-committee Is hereby instructed

and authorized to meet with the representatives of the operators and
endeavor to work out a basis of settlement that will bring general satisfac-

tion to the anthracite mine workers, and substantial progress In the correc-

tion of the inequalities and injustice."

"We concede nothing and have not dropped any of our demands," asserted

Chairman Kennedy. "We interpret the operators' reply as leaving the
way open for the consideration of further wage increases and inequalities.

Negotiations to this end will be started at once."

Reference was made in our issue last week, page 2482, to

the fact that the representatives of the anthractie coal oper-

ators had declined on Dec. 23 the proposal of the mine work-

ers to adjust alleged "inequalities" in the anthractie wage
award so as to give the miners an additional increase of 13%
in wages with a minimum of $6 per day for labor. In the

reply, however, the operators said "if , in the appUcation of a

general wage award, such as that made by the U.S. Anthra-
cite Coal Commission, there be individual eases of inequality,

so far as such may be found to exist , we stand ready to agree

with you on a constructive remedy."

FIRE INSURANCE COMPANIES SUSPEND BUSINESS
IN MISSISSIPPI.

The suspension of operations on Dec. 21 by all the fire

insurance companies doing business in Mississippi, number-
ing 138, as the result of a suit of State Revenue Agent Stokes

V. Robertson to collect penalties aggregating $908,800,000
for the alleged violation of the anti-trust law of the State,

is announced. According to the New Orleans "Times-
Picayune" of Dec. 22 Mr. Robertson alleged in his petition

that a combine had existed among the insurance companies
doing business in Mississippi since 1918 and that as members
of the Mississippi Inspection and Ad\'isory Rating Bureau
they are operating in violation of the anti-trust laws inasmuch
as that Bureau is alleged to fix the insurance rates. The
paper quoted also says:

Albert WeUle, President of the Bureau which has headquarters in Vicks-
burg, says the Bureau is a chartered institution and that the charter was
approved by the Attorney-General of Mississippi. He says all contracts the
Bureau has made are on fUe in the office and are open to inspection. As
fir as rates are concerned he says the Bureau acts only in an advisory
capacity.

The New Orleans paper gives at considerable length

details regarding the controversy, and besides the above
extracts from it, we quote the following:

The last published record shows about $250,000,000 of insurance in effec*

In that State on which the annual net premiums was approximately $6,000,-
000 and the gross premium something like $8,000,000. New Orleans gen-
eral agents doing business in Mississippi estimate that about $25,000,000
worth of insurance wUl expire in January. Under the order of the com-
panies none of this will be renewed and no new business will be accepted.
No orders were sent out Tuesday to cancel policies, but it is said such
a course is imder consideration.

Local agencies all over the State suspended business on receipt of the tele-

grams from the companies as the withdrawal of the companies from the State
left the agents with offices, but no business. It is estimated that the sus-
pension order threw out of employment 3,500 persons in the State.

General agents here estimate that insurance funds tied up in the State
amount to approximately $2,000,000 as many balances are carried over from
July, August, September and October and aU of the funds from collections
in November and December.
The State will lose approximately $300,000 in revenue through the loss

of licenses and Insurance Department fees as none of the companies will

file application for renewal of licenses for 1921.
Insurance men say business in Mississippi is improfitable and that If the

decision of the courts should ultimately be in their favor it is doubtful
whether many of them vrill return to the State. Losses in that State for
the last several years according to the insurance statistics have rim from

75'u to 85% of the premium. The average oominiiisiou to agentA is 18%
and taxes, licenseu and overhead ezi>enseg In conntxniou with operationa
in the State add another 22"!','

, the figures show.
Protests from conunerclal organizations all over the State have been made

against the action of the State Revenue Agent and strong preisure has been
brought in an effort to have the suit withdrawn.

Missis.sippl insurance men have issufxl the fulluwing reply to the statement
of Mr. liobertson several days ago in defense of his action:

"State Revenue Agent Stokes V. Robertson is out with a statement In

which he attempts to Justify his suit against the fire insurance companies
for violation of the anti-trust laws of the State and the attachment of

agency balances.
"His statement Is so Inaccurate and misleading, and the seriousness of

the results of his act to us personally and to the public generally are so

great that we feel compelled to make answer to Mr. Robertson.
"In speaking of the attachment of agency balancw, he says the funds

tied uj) are only those collected from the day of service of the attachment
papins (in most cases, December 17 1920) to January 3 1921, when the
case comes up for trial^-or a period of a little more than two weeks.
"As a matter of fact, the attachment requires the agents to hold all

money that was in their hands on the date the papers were served in addition

to the money collected from December 17 to January 3, as claimed by
Mr. Robertson. At this period of the year, when crops are being gathered
and moved, and stocks are large, the amount will exceed $1,000,000 or

more.
"Ills statement also leaves the impression that the Insurance companies

have deliberately denied insurance to the farmers.

"There has never been a time for many years in the past that we have
not been able and willing to place insurance for the farmers. Within the
past year a great many of the companies have opened farm departments
in the State for the purpose of writing farm business altogether, and their

solicitors have actually been traveling all over the State In an effort to

wTitB this cla.ss of business.

"Before the opening of these farm departments, however, we w»e willing

to write, and were writing, insurance on farm property.
"It will be hard for Mr. Robertson to make the farmers who have been

carrying insurance for many years In the past to believe his statement that

the insurance companies have denied the farmers Insurance protection.

"Mr. Robertson further states that the companies have been taking out
of Mississippi something over $6,500,000 per year In premiums. But he
does not tell you that so much of this $6,500,000 Is paid back into the State
for losses that it is a notorious fact that Mississippi is one of the most tm-
profitable States In the Union for fire insurance companies.

"This situation presents the most serious possibiUties for the local agents
of Mississippi. We may be put out of business, but we are not willing to sit

idly by while the revenue agent is flooding the State with statements that
are misleading or not in accordance with the facts."

At a meeting of business men In Jackson, Miss., for a discussion of in-

surance situation It was determined to leave the matter In the hands of a
committee composed of A. D. Simpson, president of the First National Bank
of Meridian, Secretary Roper of the Canton Chamber of Commerce; W.
D. Hannah, wholesale merchant; R. E. Kennington, retail merchant, and
Thad Lampton, president of the Capital National Bank of Jackson.

This committee and other Interested citizens called on Mr. Robertson,
author of the anti-trust suit filed against the 160 fire instirance companies
doing business in Mississippi and which has aroused the antagonism of

business interests. Nothing was agreed on, but the conmiittee was im-
pressed with the idea that a way may be found to settle controversy of the
difference between the revenue agent and the insurance companies. Mean-
time, much is said to depend on the attitude of the insurance companies,
Mr. Robertson showing a willingness to meet them half way, according to

the impression gathered by one of the members of the committee.
Jackson agents continue to receive orders from their companies to cancel

insurance on which premiums are soon to faU due. The Home Fire Instir-

ance Company of New York, doing a large line of business in Mississippi

and the Great American Fire Insurance Company of New York, another
large company doing a big business in Mississippi wired special agents in

Jackson to accept no more new business and to make no renewals. In-

surance agents there from all parts of the State said they have information
that other companies doing business in Mississippi will take similar action
in the next few days.
The Mississippi Inspection and Advisory Rating Company, by Albeit A.

WeiUe, president. Issued a statement in Vicksburg Dec. 20, replying to a

statement by Mr. Robertson connecting the rating company with the

alleged violation of the anti-trust laws by the Insurance companies, denying
the charges of Mr. Robertson. The statement of the rating comi)any
follows: [We give this letter only in part .—ED .1

.

"To the People of Mississippi

"Mr. Stokes V. Robertson, the revenue agent of this State, has issued a
card to the people of Mississippi in several of the papers in which he attempts
to convict the insurance companies of violating the laws of the State In

certain particiilars. With particular reference to their purchasing advisory
information from the Mississippi Inspection and Advisory Rating Company,
while I have no disposition to try this case in the newspapers, yet in view
of the statements set out by the revenue agent I feel In justice to the facts

in the case that the people should know them.
"The Mississippi Inspection and Advisory Rating Company is chartered

under the laws of Mississippi, which charter was approved by the Governor,
the Attorney General, and as further required by law, a copy of the charter

is on file with the Secretary of State and on file in the Chancery Clerk's

office of Warren County, the domicile of the company. This charter

distinctly sets out that the Mississippi Inspection and Advisory Rating
Company has the power conferred on them to issue its advisory rates and
to make Inspections, and since Oct. 1 1906, we have been doing the work
that we were chartered to do.

"I wish to state, first, that we have absolutely no connection with any
insurance company, except that of a corporation that has something to

sell at a given price. The contract reads as follows:
" 'The Mississippi Inspection and Advisory Rating Company does hereby

agree to furnish to the imdersigned insurance company and its agents (and
for their exclusive use) all of its advisory rates to be made upon property

in Mississippi. Also to furnish the imdersigned insurance company (for

their exclusive use) all inspection reports and plans Issued by us, it being

especially understood that there Is no obligation, expressed or Implied,

direct or Indirect, upon the part of this subscriber to observe or maintain
said rates.

"Every contract we have ever made is on file In this office. Right here I

wish to state that the contracts are obtained by correspondence and that

only a small number of the companies bought this information at first and
each year I get contracts with a few more, but have never succeeded In

getting all of them to buy this information. Our books show the date of

every contract. We have exactly sixty-eight subscribers; the Insurance

commissioner's office will show the number of companies doing business In

the State of Mississippi.
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"The flro Insuranco conipanlea dnInK buslnofw In the Stato of MisHlnslppl

have absoIuMy no control over this orKaiiir.atlon, nirvcr havo had and can-

not havo. nor have thoy attomptod to have. And the rccordB In this office

will fully Hubstantlato this staUimont In evory particular. We have been
doing a bu.slniwi wc wore chartorrd to do under the faiths cf tno great State

who Kranled uh the charter.

"Several years ago an anti-trust suit was filed against the companies at

Tupelo. I oxUindod the same Invitation to the attorneys In that case, and
Mr. John M. Allen, of Tupelo, who was associated In the case with the

Attorney (Jeneral. came to Vlcksburg and miido a thorough examination of

all the recor<l8 In my office, and at the conclusion stated theio had been no
violation of the anti-trust law. The case against the companies was In

the Chancery (^ourt. Judge Robblns, chancellor, the adjudication being

favorable to the companies.
"The In.surance companies havo been served with notice by the revenue

agent to appear and make answer In the C;hancery Court of Hinds County
on Monday, Jan. a 1921, at which time I have no doubt but what they will

make proper answer.
"With regard to the garnishment, the revenue agent states this Is with

reference to funds garnisheed or attached for a period of only a little more
than two weeks. He Is In error In this. In view of the fact that collections

received during this two weeks' Interval relate In a vast percentage to busi-

ness that has been done two, three or as long as six months prior to the Is-

suance of the process In this suit. The lmpres.slon the public would get

from the statement of the revenue agent would, of course, be that this

would relate to collections for business written during a period of approxi-

mately two weeks, when in truth and In fact (as stated above) the two weeks'

period Is not the basis of the ollections received. One agent here in Vlcks-

burg, Flowers Bros. & Carroll, have $5,000 In the American Bank and Trust

Company, of VIcksburg, coliecti6ns on policies written which are not yet

due the companies, but belong to the companies, and chls garnishment

attaches that money.
"With reference to the enormous sums of money the companies take out

of Mississippi, I refer to the sworn records on file in the insurance commis-

sioner's office at Jackson, Miss., which show for a period of seventeen years

the business In this State has been unprofitable; these give the average

loss ratio in Mississippi, to which is to be added the expense of doing busi-

ness, wlilch Is around 40% for the vast majority of the companies and

higher for the smaller companies. And they must also take into considera-

tion what is known as 'insurance reserve.' When the companies assume a

risk for one year on the first day of January, on the thirty-first day of

December they have earned the entire premium. The policyholder who
takes out insurance on the thirty-first of December, upon which he pays

the premium, would only have his risk carried for twenty-four hours on

the thirty-first day of January. The average unearned premium for all

policies written for one year is something over 50% , and many States have

passed laws requiring that this resei-ve be unimpaired. If the insurance

companies were to liquidate their indebtedness to the policyholders of this

State by cancellation of all liability, they would have to pay back to take

up their policies over three and a half million dollars, as they have not yet

carried out their contract. Many policies are written for three years and

many for five years, and they would necessarily have to pay back more on

these policies. A bank controls the deposits of its depositors and which are

listed as a part of the assets, and also listed as a part of the liabilities, as the

deposits can be taken out of the bank at any time. And at any time a

policyholder wants to cancel a fire insurance policy he can do so and get

back his unearned premium.

No State Companies.

"We have not a single State fire insurance company, fire or mutual,

organized in the State before or since the Civil war, now in bvisiness; they

have either failed or retired, and a retirement from business is tantamount

to failure. Unfortunately some of the failures have been extremely dis-

astrous to the people who held their policies as well as to the stocltholders.

"With reference to the farmers being denied insurance, there of course,

have been individual cases where a risk was not desirable. A gre^t many
of the larger companies have established farm departments in this State,

extending very liberal credit to the farmers, writing their policies for five

years and taidng their notes payable each year until the amount of the pre-

mium is paid. ^_^^^_^-_____^^^__«_^—

T. DE WITT CUYLER IN REVIEW OF RAILROAD SITU-
ATION—RECORD GROSS TONNAGE MOVED.

Stating that this is the record year of American railroad

operation, Thomas De Witt Cuyler, Chairman of the Asso-

ciation of Railway Executives, in a statement issued Dec. 27,

reviewing the railroad situation for the current year, ob-

serves that "not only has a larger gross tonnage been moved

than ever before, but new records have been established in

the amount of transportation gotten out of each car." Mr.

Cuyler points out that "even during the war year of 1918

the highest performance was 494 ton miles per car per day,

while for August, 1920, the average was 557, and for Sep-

tember and October, 565." Continuing, he says

:

In the nine full months since the Government turned back the railroads

to their owners on March 1, the railroad companies imder private operation

have:
1. Increased the average movement per freight car per day 6.3 miles

—

from 22.3 to 28.6 miles.

2. Increased the average load per car 1.7 tons—from 28.8 to SO tons.

3. Made substantial reduction in the number of unserviceable locomotives.

4. Reduced the accumulation of loaded but unmoved freight cars from

103i237 on March 1, to 21,991 on Dec. 3, of which only 6,386 were de-

tained because of the inability of the railroads to move them.

5. Relocated approximately 180,000 box cars from the East to the West

lor the movement of farm produce.

6. Relocated approximately 180,000 open top cars from the West to the

East to keep up the production of coal.

7. Moved the third highest coal production in the history of the cotmtry.

8. Spent over $500,000,000 extra on improving the maintenance of

tracks, bridges, cars and locomotives.

9. Contracted to spend about $250,000,000, largely out of earnings, for

additions and betterments to promote the movement of cars.

10. Made arrangements to purchase approximately 50,000 new freight

cars, 1,500 new locomotives, and 1,000 new passenger cars.

11. Begun the reconstruction of thousands of old care.

12. Moved—with a deteriorated plant, under disturbed labor and busi-

ness conditions—the largest volume of traffic ever known in a single year,

with the highest efficiency yet achieved, and with a minimum addition

to the value of the property on which the public haa to pay a return through
rii tCR.

When tlie railroad companies resumed operation of their properties on
.March ] an unuHuuIly large number of cars and locomotives were in bad
order ; the utretis of war conditions had compelled their use in a moat
InteiiKive manner, and the time was at hand when much of the rolling
Ktock was (hie for thorough repairs ; a very small proportion of the cars of
any road were on its own lines ; equipment was badly distributed with
reference to the needs of traffic ; there were no stocks of coal left over
from the preceding year ; a vast amount of grain remained on hand from
1919; and a volume of business was being offered which seemed beyond
the ability of the railroads to move.

In addition, railroad labor was in an uneasy and dissatisfied frame of
mind. The railroads inherited pending wage demands amounting to ap-
proximately $1,180,000,000, and while every effort was made by the rail-

roads to bring the wage question to a satisfactory conclusion through the
U. .S. Railroad Labor Board, outlaw strikes developed in April which pro-
duced effects wholly disproportionate to the number of mer. ceasing work.

Commissioner Aitchison's Comment.
Interstate Commerce Commis.sioner Aitchison, who has been in direct

charge of car service matters for the Interstate Commerce Commission, has
said:

"The condition in the spring of 1920 was more menacing to the
domestic welfare of the country than it was in the early winter of

1917 when Federal control was assumed. But the situation was met,
squarely and courageously in a business-like way, without political in-

terference or pressure of any character whatsoever, under the orderly
procftses of law, by privately operated railroads, directed along con-
sistent lines to secure that unity of object and policy which was the
end sought in placing the carriers under Federal control during the
war."

The annual report of the Inter-State Commerce Commission, fUed with
Congress on Dec. 9, states

:

"Comparing August, 1920, with August, 1919, the increased mile-
age had the effect of increasing the car supply 287,694 cars ; the in-

creased tonnage per car had the effect of increasing the car supply
approximately 104,942 cars."

The railroad companies have manufactured increased transportation ca-

pacity, not out of new cars and locomotives, but out of increased efficiency.

If the enlarged capacity provided by the companies during the past nine
months had had to be produced by new cars and locomotives, it would
have required the expenditure of approximately $2,000,000,000, a sum
of money which would have been permanently added to the property value
of the railroads, on which the public would ultimately have to pay a re-

turn through rates.

In avoiding the expenditure of this $2,000,000,000 or any substantial

portion of it ; in increasing the efficient use of our present facilities ; and in

restoring the orderly flow of commodities, the railroads have made a great
contribution toward bringing about more normal economic conditions, and
have fully met their responsibilities in this period of national readjustment.

For this result, however, the railroad companies do not take sole credit.

The help of sliippers in promptly loading and unloading cars—using Stm-
days and holidays as well as week-days—and the day-and-night, rain-or-

shine work of hundreds of thousands of railroad employees in placing and
removing those cars and in keeping them moving when once loaded, are
gratefully appreciated.

It is the earnest hope of the railroad companies that this will be a na-

tional object lesson in the value of co-operation, and will lead shippers,

railroad employees, railroad executives and the general public to pull to-

gether for an even better showing in 1921.

Higher Rates Not Expected.

The statement is being made in various qiiarters that the railroads will

shortly seek a further increase in rates. I know of no movement on the

part of the railroads for a general increase in rates, nor do I expect any.

It is true that the railroad companies are not yet receiving from the
increased rates anything like the 6% return needed. But the railway
executives realize that they are trustees of a great public interest in the re-

duction of railroad operating expenses to the lowest possible figure, and
every effort will be made during the coming year to accomplish this by
further economies and efficiency.

Private ownership and operation of railroads as a measure of sound
public policy rests largely upon its superior efficiency and economy. In
my judgment the American railroad companies during the present year
have fully justified, and during the coming year will make every effort to

continue to justify, the support and confidence which public opinion in

gratifying measure has already accorded them.

OPPOSITION TO ANTI-STRIKE BILL PASSED BY
SENATE.

A bill to prohibit interference with commerce, more gen-

erally known as the Anti-strilie Bill, was passed by the Sen-

ate on Dec. 16 without amendment and without a roll-call.

The discovery by Senator La Follette that the biU had been
passed during his temporary absence from the Senate, and
when, it is stated, there were only about 20 Senators present

to act on it, prompted his entering a motion, with his return

to the session on the 16th, to reconsider the vote by which
the bill had been passed, and to have it considered as pend-

ing. The motion to reconsider the vote is still before the

Senate, no action having yet been talien on it. On Dec. 20,

Senator Toindexter, sponsor for the bill, gave notice that

he would shortly take steps whereby action on the bill

would proceed. Vice-President Marshall ruled on Dec. 20

that the bill, although technically passed by the Senate,

could still be brought up for debate. The Senate adjourned
before further action could be taken.

Senator Robinson, in protesting on the 20th in behalf of

Senator La FoUette's motion to reconsider, said

:

"This bill passed the Senate under a rule desig^ned to facilitate legislation

to which there is no objection and no opposition. I am not disposed to

criticise Senators who failed to object to its consideration and remove the

unanimous consent agreement under which the Senate was operating, but It

is a meastire upon which there is a sharp division of opinion and to which
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there is motit subHtantial oppoRition. It doesn't make this bill any friends

to try and close off debate upon it."

The bill would not prevent individuals frouj quitting their

employment, but fixes severe penalties for persons who,

with intent to obstruct inter-State commerce, advise, per-

suade, or use force toward inducing common carriers' ojier-

atives to cease work. It would likewise apply to interfer-

ence to commerce by employees in industries entering Into

railroad operation, such as the manufacture of locomotives

and the mining of coal. The measure, which has been criti-

cized vigorously by labor leaders, was presented at the last

session after the House had refused to accept the anti-strike

clauses in the Transi)ortation Act proi)osed by the Senate.

Opposition to the bill has developed in various quarters.

As to action on the part of machinists, following the pas-

sage of the bill in the Senate, the New York "Tribune," In

special advices from Washington Dec. 17, said

:

Labor leaders, alanned by tlie sudden passage of tlie Poindexter anti-strike

bill in the Senate yesterday, conferred with Senators and Representatives at

the Capitol to-day and later met a few of the labor group in the Ma-
chinists' Building to discuss the general legislative situation.

A statement issued after the conferences by William H. Johnston, Presi-

dent of the International Association of Machinists, said that at subsequent

meetings with members of Congress plans would be formulated for the co-

ordination of the liberal forces of the country with their representatives in

the House and Senate.

Among those members of Congress who attended the Machinists' Building

conference were Senators Walsh, of Massachusetts ; Norris, of Nebraska

;

La Follette, of Wisconsin ; France, of Maryland ; Senator-elect Ladd, of

North Dakota, and Representative Frear, of Wisconsin. The heads of the

railroad labor organizations and other labor leaders also were at the meeting.

"The conference," said Mr. Johnston's statement, "grew out of the fact

that the leaders of the railroad labor organizations were meeting at this

time in Washing^ton to discuss various problems and the time was thought
to be opportune for a general discussion of the entire legislative situation.

"In the course of the discussion suggestions were made by several of those

present that a bureaii of legislative information should be established to act

with the liberal members of the House and Senate. This suggestion was
emphasized by the passage of the Poindexter bill prohibiting strikes in in-

ter-State commerce, because opponents of this measure had not been prop-

erly warned that it was to be taken up by the Senate."

Farmers' organizations have expressed themselves in op-

position to the proposed anti-strike legislation; a protest

on the part of the National Board of Farm Organizations,

made public at Washington Dec. 21, says :

"We say that in these unsettled times Congress should seek to remove the

causes of strikes rather than to make strikes a felony. Our position on
the strike question is in line with the position taken by various members
of the General Board of Farm Organizations, who last February joined in

the publicly declared statement that, 'the right to cease work, individually

or collectively for adequate reasons, is unassailable.'

"We belie\'e that the propaganda upon the strike question circulated

within the past few months, especially among farmers, has been entirely

misleading and that the views as expressed above will be agreed to by an
overwhelming majority of American farmers when the question is thor-

oughly analyzed.

"We regret that such prominence has been given in the hearings to the

opinions of certain persons claiming to express the view of agricultural or-

ganizations, when in reality their connection, if any, with such organiza-

tions is nominal, to say the least.

"We indorse the statement made by the Secretary of the National Board
of Farm Organizations at the hearing on the Poindexter Anti-Strike Bill

last spring, who, concluding his protest, said

:

" 'Provide some certain means of giving justice to all legitimate demands
whether of farmers or labor ; strike some real blows at excess profits of

the great profiteering corporations
; put some stability into the public's

investment in Liberty bonds ; enact some constructive legislation at this

session of Congress that will give the people confidence that they have a
Government that is as willing to protect human lives and happiness as it

is to protect dollars, then it will be time enough to take up the question of

anti-strike legislation, and not till then.' "

In a letter to members of Congress, George P. Hampton,
Managing Director of the Farmers' National Council, says

:

"Farmers, I believe, as a body do not like strikes, recognizing that they
interrupt production, but farmers do not blind themselves to the self-evident

fact that under present industrial organization strikes, even on railroads

after due notice has been given and negotiations have been held, may be
necessary to protect labor and to enable labor to secure its just rights.

Strikes should be a last resort, but last resorts sometimes have to be re-

sorted to, and it is un-American and contrary to sound public policy to

make effective striking under any and all conditions a felony.

"Farmers realize also that if striking by labor is made a felony the next
step logically would be to have the curtailing of acreage or the commodity
marketing of farm staples, which is necessary to secure fair prices for

farmers, made a felony as well. This would result in enforced labor on the
part of farmers and render them helpless under the exploitation of mo-
nopoly interests."

The following is the text of the bill as passed by the Sen-

ate:
S. 4204 [Report No. 644].

A Bill to prohibit interference with Commerce.
Be it enacted by the Senate and House of Representatives of the United

States of America in Congress assembled, That whoever with intent to ob-
struct, delay, hinder, or prevent the movement of commodities in com-
merce with foreign nations or among the several States shall by word of
mouth, or by the presentation, exhibition, or circulation of written or
printed words, or otherwise, solicit, advise, induce, or persuade, or attempt
to induce or persuade any person or persons employed by any carrier subject
to the Act to regulate commerce, or amendments thereto, in any capacity
in the production, care, maintenance, or operation of any means or agency
of such commerce to quit such employment shall be guilty of a felony
and punished by a fine not exceeding $10,000, or by imprisonment not
exceeding ten years, or by both such fine and imprisonment.

Sec. 2. That wJioever, with intent to obstruot, delay, impede, hinder,

ur prevent the uiuvement of commodities in commerce with foreign nationa
or among Uie several States shall by force or violence, or by threat« or men-
ace of any kind prevent or seek to precent any person from engaging In

••Miploynient or from continuing in employment in any capacity in the

iJiixhiction, cure, maintenance, or operation of any means or agency of

Kiich (-(imnierce sliull be det-nied guilty of a felony, and upon cuuviction

thereof thall be punished by a fine not exceeding flS.OOO, or by impriaon-

nieiit not exceeding fifteen years, or by both such fine and imprisonment.
•'<>ec. 3. That whoever, with intent to obstruct, delay, hinder. Impede,

or prevent tlie movement of comniudities in commerce with foreign nations
or among the several States shall injure, disable, or dewtroy any car,

bridge, truck, ship, or any other means or agency of such commerce or
shall with like intent solicit, advise, induce, or persuade others to do ao,

shall be deemed guilty of a felony, and upon conviction thereof shall be
punislu-d by a fine not exceeding $10,000, or by imprisonment not exceeding
ten years, or by both such fine and imprisonment.

Sec. 4. That it shall be unlawful for two or more persons, being offi-

cers, directors, managers, agents, attorneys, or employees of any carrier or

carriers subject to the Act to regulate commerce, as amended, for the
purpose of maintaining, adjusting, or settling any dispute, demand, or con-

troversy which, under the provisions of this Act, can be submitted for

(lecisioii to the Committee of Wages and Working Conditions or to a re-

gional board of adjustment, to enter into any combination or agreement
with the intent substantially to hinder, restrain, or prevent the operation
of trains or othei facilities of transportation for the movement of com-
modities or persons in inter-State commerce, or in pursuance of any such
combination or agreement and with like purpose substantially to hinder,

restrain, or prevent the operation of trains or other facilities of transpor-

tation for the movement of commodities or persons in inter-State com-
merce ; and upon conviction any such persons shall be punished by a fine

not exceeding $500 or by imprisonment not exceeding six monfhs, or by
both such fine and imprisonment.

Sec. 5. That nothing in this Act shall be taken to deny to any individual
the right to quit his employment for any reason.

PRESIDENT WILSOX VETOES BILL AMENDING
TRANSPORTATION ACT SUSPENDING PROVISION

OF ANTI-TRUST ACT.
President Wilson on Dee. 30, vetoed the bill recently

passed by Congress amending the Transportatnon Act so as

to defer until Jan. 1 1922 the operation of Section 10 of the
Clayton Anti-Trust Act. This section, which prohibits

railroads purchasing equipment and other supplies from con-
cerns in which the officials of the roads are interested except
with approval of the Inter-State Commerce Commission
stipulates that:

No common carrier engaged in commerce shall have any dealings in

securities, supplies or other articles of commerce, or shall make or have any
contracts for construction or maintenance of any kind, to the amount of
more than .f.'iO.OOO, in the aggregate, in any one year, with another corpora-
tion, firm, partnership or association when the said common carrier shall

have upon its board of directors or as its president, manager or as its pur-
chasing or selling officer, or agent in the particular transaction, any person
who is at the same time a director, manager or purchasing or selling officer

of, or who has any substantial interest in. such other corporation, firm,
partnership or association, unless and except such purchases shall be made
from, or such dealings shall be with, the bidder whose bid is the most favor-
able to such common carrier, to be ascertained by competitive bidding
under regulations to be prescribed by rule or otherwise by the Inter-State
Commerce Commission.

Originally the time in which this pro\'ision was to become
effective was two years after the Clayton Anti-Trust measure
of 1914 was enacted. There have already been several ex-

tensions of time for meeting its requirements. In his veto

message disapproving of a further suspension of the provision.

President Wilson says that "the wholesome effects which its

application was intended to produce should not longer be
withheld from the public and from the common carriers

immediately concerned for whose protection it was particu-

larly designed."

The following is the text of the veto message:

I return herewith without my signature Senate Bill 4526, amending
Section 501 of the Transportation Act, by extending the effective date of
Section 10 of the Clayton Act.

The Clayton Anti-Trust Act was responsive to recommendations which I

made to the Congress on Dec. 2 1913, and Jan. 20 1914, on the subject of
legislation regarding the very difficult and intricate matter of trusts and
monopolies. In speaking of the changes which opinion deliberately sanc-
tions and business waits I observed:

"It waits with acquiescence, in the first place, for laws which will effective-
ly prohibit and prevent such interlocking of the personnel of the directorates
of Kreat corporations—banks and railroads, industrial, conmiercial and
public service bodies—as in effect result in making those who borrow and
those who lend practically one and the same, those who sell and those who
buy but the same persons trading with one another under different names and
in different combinations, and those who affect to compete in fact partners
and masters of some whole field of business. Sufficient time should be
allowed, of course. In which to effect these changes of organization without
inconvenience and confusion.

"

This particular recommendation is reglected in Section 10 of the Clayton
Anti-Trust Act. That Act became a law on Oct. 15 1914, and it was pro-

vided that Section 10 should not become effective until two years after that
date, In order that the carriers and others affoctod might be able to adjust
their affairs so that no inconvenience or confusion might result from the
enforcement of its provisions. Further extensions of time, amounting in

all to more than four years and two months, have since been made. These
were in part due to the intervention of Federal control, but ten months have
now elapsed since the resumption of private operation. In all, over six

years have elapsed since this enactment was put upon the statute books, so

that all Interests concerned have had long and ample notice of the obUgations
it imposes.

The Inter-State Commerce Commission had adopted rules responsive
to the requirements of Section 10. In doferring the effective date of Section

10, the Congress has excepted corporations organized after Jan. 12 1918. and
as to such corporations the commission's rules are now In effect. There-
fore, it appears that the necessary preliminary steps have long since been
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taken to put Sixrllon 10 Into offpct, and tho pnictlcal qiifwtlon now to bo
docl<l<xl is whcthiT the pnrtliil application of thcso riil(» shall bo continued
until Jan. 1 11)22, or wliolhcr their application Hhall now become Ronoral.

thus brinKinK under them all common carriers engaRcd In commerce and
at last KlvInK full efrt<ct to this important feature of the Act of Oct. 15 1914.

Tho Krounds upon which further extension of time is a.sl<cd. In addition to

the six years and more than have now elapsed, have been stated as follows:

"That tho carrylnK Into effect of the existing provisions of Section 10 will

result In needless expenditures on the nart of the carriers in many instances:
that some of its provisions arc unworkable, and that the changed status of
tho carriers and the enactment of the Transportation Act require a revision
of Section 10, In order to make It consistent with the provisions of the Trans-
portation Act."

When It Is considered that tho Congnss Is now In session and can readily

adopt suitable amendments if they shall bo found to bo necessary, such reas-

ons for further delay appc-ir to me to bo Inadequate. The soundness of the

principle embodied in .Section 10 seems generally to be admitted. The
wholesome effects which Its application was Intended to produce should not
longer be withhold from the public and from the common carriers Immedi-
ately concerned, for whose protection it was particularly designed.

WOODROW WILSON.

On Dec. 28 President Wilson had been advised by the

Interstate Commerce Commission to sign the bill, which

reads as follows:

Be It enacted, etc., That Section 501 of the Transportation Act, 1920, be
amended to read as follows:

"Section 501. The effective date on and after whihc the provisions of

Section 10 of the act entitled "An act to supplement existing laws, against

unlawful restraints and monopolies, and for other purposes," approved
Oct. 15 1914. shall become and be effective is hereby deferred and extended
to Jan. 1 1922: Provided, That such extension shall not apply in the case of

any corporation organized after Jan. 12 1918.

Representative Esch in calling up the bill for consideration

in the House on the day that body passed it, namely, Dec. 18,

said:

Mr. Speaker, Section 501 of the Transportation Act amended Section 10
of the Clayton Anti-Trust Act by extending the effective date to Jan. 1

1921. Shortly after the Transportation Act was passed Senator Kellogg,

of Minnesota, introduced a bill in the Senate amending Section 10 of the
Clayton Act and had it referred to the Interstate Commerce Commission
for report: The communication was received by the Conxmission and was
referred to counsel and report made by counsel to the Commission, but
through inadvertance it was overlooked, possibly on account of the tre-

mendous amount of work which was imposed upon the Commission as a
result of the enactment of the Transportation Act. The Senate Committee,
therefore, had no opportunity of considering the amendment to Section 10
In the session which ended June 5.

It has been impossible for either the House or Senate Committee to amend
Section 10 in the two weeks of this session which have thus far elapsed.

Hence we come to Congress seeking a further extension of the effective date
of Section 10 of the Clayton Act to the 1st of January, 1922. I think all

of those who have examined Section 10 of the Clayton Act realize the
necessity of amending it because of some provisions of the Transportation
Act. There is clearly a conflict now between Section 10 of the Clayton Act
and the Transportation Act. Section 10 of the Clayton Act has to do with
dealings in securities, supplies and other products, while now the Trans-
portation Act takes care of securities by giving the Interstate Commerce
Commission control thereof. That is only one point which necessitates an
amendment of Section 10. To carry out Section 10 as originally drafted
would mean a large and an unnecessary expense In many particulars,

imposed upon the carriers, and would also work an unnecessary hardship,
and besides, in the light of the Transportation Act being in certain respects

unworkable. The Committee therefore has unanimously reported the
House bill, which is identical with the Senate biU extending the effective

date of the Section 10 of the Clayton Act to the 1st of January 1922.

W. H. Johnston, President of the International Associa-

tion of Machinists, recently requested the President to veto
the amendment, declaring it "simply legalizes a great steal

from the American public." In his request to President
Wilson Mr. Johnston also declared:

It is amazing that such a resolution, permitting great railroad interests

another year of imlimited opporttmlty to prey upon the public, could
have been passed without debate, without any information as to the sinister

Intent being allowed to leak out to the public.

It has been the established custom for railroad officials and directors to
be heavily interested in concerns from which railroads buy their supplies
and equipment. Through private deals by these boards of directors and
officials, free from the public scrutiny, prices were paid which netted mil-
lions of dollars in profits to these railroad Interests. By Section 10 of the
Clayton Act, Congress In 1914 Intended to forbid these acts of piracy.
When this Act was passed It was the small stockholders who were pro-

tected against such deals from which they alone suffered. But to-day,
under the guaranteed returns of the Cummins-Esch Bill, every family In
the country must be protected, for every family is assessed to pay the biU.

Recent deals between railroads and equipment concerns with which they
are allied have come to light. These have involved unwarranted charges
for the repair of locomotives and cars which wIU mount up Into tens of
millions of dollars. This money has been extracted from the public.
Evidence as to these contracts, through which enormous profits have

been realized. Is at present In the possession of the Inter-State Commerce
Commission. This shows that work has been charged for at rates two,
three and four times legitimate costs, as shown by the actual cost of similar
work In railroad shops.
With such evidence before us, we are certain that If the American public

had been given a chance to express itself, every real representative of the
prople In the Senate and In the House of Representatives would have been
lined up against the passage of this sinister measure.

PROCLAMATION ANNOUNCING WITHDRAWAL OF
U. 8. CONTROL OF SANTO DOMINGO.

The intention of the United States Government to relin-

quish military control of Santo Domingo was made known
on Dec. 24, when a proclamation issued by Rear Admiral
Thomas Snowden, U. S. N. Military Governor of the Re-
public, was made public announcing the proposal to with-

draw the military forces. The proclamation, which was I

Issued at the direction of President Wilson, announces that
"the Government of the United States believes the time has
arrived when it may, with a due sen.se of the responsibility

to the people of the Dominican Republic, inaugurate the
sinii)Ie jjroces.ses of its rapid withdrawal from the responsi-

bilities assumed In connection with Dominican affairs."

Secretary of State Davis, in a statement enlarging upon the
proclamation, referred to the fact that the proclamation of

Nov. 29 191G, establishing the military Government in the

Dominican Republic, "specifically stated that the occupa-

tion was undertaken with no immediate or ulterior object

of destroying the sovereignty of Santo Domingo, but was
designed to assist the country to return to a condition of

internal order which would enable it to observe the terms
of the treaty concluded with the United States In 1907."

Besides adding that complete tranquility has existed for

some time throughout the Republic, Mr. Davis also said

that the finances of the country have been placed on a
stable basis, and that the gross revenues of the Republic
have increased from a total of some $4,000,000 in 1916 to a
total of over $7,500,000 in 1919. Secretary of the Nary
Daniels was reported as stating on Dec. 27 that it will be

several months at least before the actual withdrawal of

the marines from the Dominican Republic will begin. The
following is Rear Admiral Snowden's proclamation an-

nouncing the proposed withdrawal of the military forces:

Whereas, the friendly purposes of the United States in the employment,
pursuant to rights derived from the Treaty of 1907, of its military foroea

within the Dominican Republic for the restoration of public order and the

protection of life and property have been sul)stantially achieved ; and
Whereas, it has always been the desire and intention of the GoTemment

of the United States to withdraw its aid as soon as it could do so consist-

ently with the said purposes and as soon as the Improved conditions in

Santo Domingo to which the United States has sought to contribute should
g^ive promise of permanence

;

Now, therefore, I, Thomas Snowden, Rear Admiral, U. S. N., Ifilitary

Governor of the Dominican Republic, acting under the authority and by
direction of the Government of the United States, declare and announce to

all concerned that the Government of the United States believes the time
has arrived when it may, with a due sense of its responsibility to the peopl*

of the Dominican Republic, inaugurate the simple processes of its rapid

withdrawal from the responsibilities assumed in connection with Domini-
can affairs.

Announcement is, therefore, made that a commission of representatave

Dominican citizens will be appointed, the personnel of which will shortly

be announced, to which it is my purpose to attach a technical adviser. This

commission will be intrusted with the formulation of amendments to the

Constitution and a general revision of the laws of the Republic, including

the drafting of a new Election law.

Such amendments to the Constitution and such laws, or such revision of

existing laws, as may be recommended by the commission, upon approval by
the Military Government in occupation, will be submitted to a constitutional

convention and to the National Congress of the Dominican Republic, re-

spectively.

Secretary Daniels had a conference on Dec, 27 with State

Department officers regarding the membership of the com-
mittee. The Statement given out on Dec. 24 by Acting Sec-
retary of State Davis regarding the withdrawal of the U. S.

forces, said:
In 1907 the Governments of the United States and Santo Doming^) con-

cluded a treaty by virtue of which the customs revenues of the Repnbllo
were to be collected by a general receiver of Dominican customs appointed

by the President of the United States in order that the payment of interest

and amortization of the national debt of the Dominican Republic might
be g:uaranteed. The Government of Santo Domingo agreed likewise not

to increase its public debt without the previous approval of the Government
of the United States. The conclusion of the treaty was rendered desirable

because of the imminent danger of foreign intervention in Santo Domingo,
due to the default of the Dominican Government in the years immediately
preceding 1907, on the payment of the service of its national debt.

Upon the conclusion of this treaty, conditions in Santo Domingo at first

improved, but with the recurrence of revolutionary disturbances the GoT-
emment of Santo Domingo, in order to raise additional ftmds, increased the

public debt of the Republic without the approval of the United States, thai

violating the terms of the treaty of 1907.

The Government of the United States thereupon, in 1915, requested of

the Dominican Government that a new treaty be entered into providing for

the continued collection of the customs under American eontrol, the ap-

pointment of a financial adviser, and the control of the United States of

the Dominican constabulary. To this the Dominican Government refused

to agree.

About this time the Dominican Minister for War, Residerio Arias, head-

ed a revolutionary movement. Arias obtained control of a considerable por-

tion of the Dominican army and gained possession of the fortress of Santo
Domingo City. Other forces, loypJ to the President, controlled the cotmtry
surrounding the capitaL

Civil war had begun when the United States, with the consent of Presi-

dent Jiminez, landed naval forces in Santo Domingo to prevent a contin-

uance of bloodshed and to protect foreign life and property. Shortly there-

after President Jiminez resigned, and instructions were given to the com-
mander of the American naval forces in Dominican waters to land marines
in the several ports of the Republic, in order that they might co-operate

with the local authorities in restoring public order and to watch over the

election of a new President.

The Dominican Congress proceeded to elect Dr. Henriquez y Carvajal as

Provisional President The Government of the United States was unwilling

to recognize the new President until it received satisfactory assurances

that law and order wotild be maintained and that the finances would be
honestly administered, and to this end it required the conclusion of a
treaty similar to that requested in 1915. The newly elected President re-

fused to agree to this demand and the American authorities declined to

pay the Dominican revenues collected by an American official, in accord-
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nee with tlie treaty of 1907, to the members of a QovemmeDt which the

United States had not recognized.

The deadlock continued for several months and finally the United States

Government directed the officer in command of the naval forces in Do-

minican waters to assume the direction of affairs. Finally, in November,

1916, since all endeavors to induce the Dominican authorities to consent to

the requirements of this Government had proved unavailing, and with the

declared intention of restoring order and prosperity to Santo Domingo,

Captain H. S. Knapp, U .S. N., was directed to proclaim the establishment

of a temporary Military Government of the Republic.

In the proclamation of Captain Enapp, dated Nov. 29 1916, establishing

the Military Goveriunent, it was specifically stated that tlie occupation was
undertalsen with no immediate or ulterior object of des-troying the sover-

eignty of Santo Domingo, but was designed to assist the country to return

to a condition of internal order which would enable it to observe the terms

of the treaty concluded with the United States in 1907, and the obligations

which rested upon it as one of tlie family of nations.

Complete tranquility has existed for some time throughout the Republic,

and the people for the first time in many years have been enabled to de-

vote themselves to peaceful occupations without fear of disturbance. The
finances of the country have been placed on a stable basis ; great improve-

ments have been brought about in public works ; particular attention has

been devoted to sanitation and public health ; the educational system has

been completely reorganized with the result that whereas there was a

school attendance of about 18,000 pupils before the occupation, there are

now 100,000 pupils attending school.

As the result of the American administration, the gross revenues of the

Republic have increased from a total of some $4,000,000 in 1916 to a total

of over $7,500,000 in 1919.

ASSOCIATED TRUST COMPANIES BEGIN NATIONAL
PUBLICITY CAMPAIGN.

One of the most important and far-reaching efforts ever

undertaken to develop the potential trust business of the

country is beginning in form of full page advertisements ap-

pearing in the January issues of national magazines. The
first advertisement, entitled, "The Business Side of Happy
New Tear," sets forth the importance of malting a will and
the value of naming an executor possessing "continuous ex-

istence, accumulated experience, financial responsibility and
the counsel and direction of many men skilled in business."

Each advertisement calls attention to a new booklet, "Safe-

guarding Your Family's Future," which may be obtained

upon request from any subscribing member to whom it is

supplied or by writing direct to the Trust Company Division,

American Bankers' Association, 5 Nassau Street, New York,

by whom the advertisements are signed. This campaign is

being conducted by the Committee on Publicity, Trust Com-
pany Division, American Bankers' Association, composed of

the following

:

Francis H. Sisson, Vice-President Guaranty Trust Company of New
York, New York City, Chairman ; Fred W. Ellsworth, Vice-President Hi-
bemia Bank & Trust Company, New Orleans, La. ; G. Prather Knapp, Pub-
licity Manager, Mississippi Valley Trust Company, St. Louis, Mo. ; I. Web-
ster Baker, Publicity Manager, the Guardian Savings & Trust Company,
Cleveland, 0. ; Edw. H. Kittredge, Advertising Manager, Old Colony Trust
Company, Boston, Mass.

The detailed operation is in charge of Leroy A. Mershon,
Secretary of the Committee, at 5 Nassau Street, New York.

1921 CONVENTION OF AMERICAN BANKERS ASSO-
CIATION TO BE HELD JN LOS ANGELES IN OCT.
Announcement is made that the Forty-seventh Annual

Convention of the American Bankers Association will be
held at Los Angeles, Cal., the week commencing Oct. 2
1921. The Spring Meeting of the Executive Council of the

Association will be held at Pinehurst, N. C, the week
commencing May 1.

MEETING OF ECONOMIC POLICY COMMISSION OF
A. B. A. CALLED FOR JAN. 19

Chairman Paul M. Warburg has called a meeting of the

Economic Policj^ Commission of the American Bankers
Association at the general offices of the Association in New
York Jan. 19. The functions of this Commission are to

give consideration to all questions involving money and
currency, public finance, and the economic pohcy of the
Government, including Federal taxation and all other
matters consideration of which is not delegated specifically

to other Commissions or Committees of the Association; and
to assist the Association to determine its policy in all such
matters by reporting the findings and recommendations of

the Commission to the Administrative Committee, the
Executive Council, or the General Convention. The
members of the Economic PoUcy Commission, in addition to

Chairman Warburg are: ^H
Walter W.. Head, President Omaha National Bank .Omaha, Neb.;
W. H. Robinson. President First National Bank, Los Angeles. Calif.;
Charles A Hlnsch, President Fifth-Third National Bank, Cincinnati. O.;
A. E. Adams, President Dollar Savings & Trust Co.. Youngstown. O.;
Evans Woollen , President Fletcher Savings & Trust Co . Indianapolis. Ind
George E. Roberts, Vice-President National City Bank, N. Y. City;
A. L. Aiken, President National Shawmut Bank, Boston. Mass.;
R. S. Hecht, President Hibernia Bank & Trust Co., New Orleam;, La.;
M. A. Traylor, President First Trust & Savings Bank. Chicago, 111.;
John W. Staley, President People's State Bank, Detroit. Mich.;
Waldo Newcomer, President National Exchange Bank, Baltimore, Md.

NEW REGULATIONS GOVERNING RETURNS OF STOCK
SALES TO INTERNAL REVENUE BUREAU.

A new Treasury decision embodying regulations governing

the making of monthly returns to the collector of Internal

liovonue purchases and sales of stock was announced aS

follows by the Internal Revenue Bureau at Washington on

Dec. 28:
^ Returns by persons making sales, (a) all persons who are wholly or partly,

engaged in the business of buying, selling or transferring shares of stock

whetiier such sales, purchases or transfers shall be made, cleared, settled or

adjusted through a clearing bouse or otherwise, shall on or before the 15th

day of each month, and at any other time designated by the Commissioner,
render, under oath, a true return of all such gales to said Commissioner for

the preceding month or for any other period designated by the CommlA-
sloner, containing in detail the following data and information:

1. The month for which the return is made.
2. The name and address of the person, partnership, corporation or as-

sociation making the return.

3. The number of shares sold, loaned and borrowed, returned, and tax

paid as follows:

(a) Par value shares througn Clearing Bouse.
(b) Par value shares ex-Cleanng House, curb, over the counter.

(c) No par value shares, market value $100 or less, through Clearing

House.
(d) No par valUe shares, market value $100 or less, ex-Clearing House

curb, over the counter.

(e) No par value shares, market value over $100, through Clearing House
(f) Market value no par value shares, market value over $100, through

Clearing House.
(g) No par value shares, market value over $100, ex-Cleanng House

curb, over the counter.
(h) Market value no par value shares, market value over $100, ex-Clear

ing House, curb, over the counter.

(i) Transfers, calls, rights, when, as and if issued, contracts and miscel

laneous.
4. Number of shares cross trades.

5. The amount of tax paid.

6 . The amount of stamps on band on the first day of the month or other
period.

7. The amount of stamps purchased during the month or other period.

8. The amount of stamps on hand on the last day of the month for which
return is being made.

(b) Provided that brokers known strictly as "floor brokers." or "two
dollar men," or "traders," in lieu of the foregoing return shaU render a
return only as to such sales as were not "given up" to or cleared through
some other broker, including direct settlements, "pass-outs," or "scratched
sales."

(c) "Provided further that In the event any broker who has not closed

business shaa make no sales of stock during any one month he shall file

with the Commissioner a statement to that effect in lieu of a return."

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
No sales of bank or trust company stocks were made at

the Stock Exchange or at auction this week.

A New York Stock Exchange membership was reported

posted for transfer this week, the consideration being

$80,000. The last preceding transaction was at $77,500.

J. P. Morgan & Co. of New York; Drexel & Co. of

Philadelphia; Morgan, Grenfell & Co. of London, and Mor-
gan, Harjes & Co. of Paris, announce that Thomas S. Gates,

who since 1918 has had an interest in Drexel & Co., was
admitted on Dec. 31 as partner in their firms in New York,
Philadelphia, London and Paris. Owing to the death of

Arthur E. Newbold, a partner, his interest in the firm

terminated on Dec. 31.

Speyer & Co. announce that Richard Schuster, who had
been a partner of the firm from 1906 until April 1917, when
he retired by mutual consent, has been re-admitted to

partnership.

Alexander J. Hemphill, Chairman of the Board of Di-

rectors of the Guaranty Trust Company of New York,
died on Dec. 29 at his home in this city. His health had
not been good for about a year, but he continued at his

duties and was in his office as late as Dec. 23. At six

o'clock on Thursday morning Mrs. HemphiU found him
apparently resting quietly. When his physician eaUed two
hours later, however, it was found that Mr. Hemphill was
dead. The following account of his Ufe is furnished.:
Alexander Julian Hemphill was born in Philadelphia, Pa., on Aug. 23

1856. He was graduated from the Central High School of Philadelphia in

1875. He studied with private tutors in preparation for a special advanced
collegiate course, but before entering college was offered a position in the
accounting department of the Pennsylvania Railroad Company and accepted
it. His promotions in that company were rapid until 1883, when he was
appointed Secretary of the Norfolk & Western Railroad Company, being the
youngest railroad secretary in the United States at the time of his appoint-
ment. In 1896 when the general offices of the railroad were moved from
Philadelphia to New York ho moved to the latter city. He continued his
position with the Norfolk & Western until 1905, when he accepted the
Vice-Presidency of the Guaranty Trust Company of New York, assuming
his new duties on Jan. 25 of that year. He became a director of the com-
pany on April 8 1908, and on Dec. 8 1909, he became President of the
company. In 1915 Mr. Hemphill was elected Chairman of the Board of
Directors of the Guaranty Trust Company of New York, a position which
he held until the time of his death. Among the corporations of which he
was a director are the American Surety Company of New York, Audit
Company of New York, Autosales Corporation, California Railway & Power
Company, Castner, Currjm & Bullitt, Inc., Electric Bond & Share Co.,
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Fidelity Sc, Casualty Cloniijany, Ouanmty (.'oiiipany of New York, Guaranty
Safe Deposit Co., (Juaranty Trust Company of Now York, Ilaros Motors,
Inc., nastlnRH S(|uaro Molol ('o.. IIiKlson &. Manhattan liallroad Co.,

IntorborouRh Consolldatwl Corporation. IntorborouKh Kapid Transit Co.,

Italian Discount St. Trust Co., Lohigh Power Securities Corporation,

Locomobile (Jompany, Mo<;hanlcs Trust Company of Now Jersey, Mls.sourl

Pacific Railroad Co., Now York Dock Co.. Uiclimond LlRht & Railroad

Co., .Securities C?orporatlon General, Southern Cotton Oil Co., Southfield

Beach Railroad Co., St. Louis Southwestern Railway Co., Texas & Pacific

Railway Co., United Gas and Electric Corporation, United Gas and Electric

EngincorlnR Corporation, United Railways Investment (^o.. United States

Safe Deposit Co., Utah Securities Corporation, Valler Montana Land &
Water Co., Virginia-Carolina Chemical Co., Wachovia Bank & Trust Co.,

White Oil Cori)oratlon.
In 1914 Mr. Hemi)hill became trea,surer of the Commiaslon for Relief In

Belgium, and sub.sequontly, was appointe<i by President Wilson as Chair-

man of an Advisory Committee, which was formed to cooperate with the

Commls.slon. During the war and since Mr. Hemphill had been very active

In a great number of relief organizations, including the Refugees Relief

Fund, the War Relief Clearing House for France and Her Allies, and
similar organizations. He served as Treasurer for the Food for France
Fund, the Fatherless Children of France Fund, Inter-racial Council, the

National Security League, the National Americanization Committee, and
the Catherine Breshkovsky's Russian Orphan's Relief. He was also a
member of the Executive Conxmlttee of the American Committee for

Armenian and Syrian Relief. During the early days of the war Mr. Hemp-
hill served as a member of the receuiting committee of the Mayor's Com-
mittee of National Defense, and was active in a number,of other patriotic

and war service organizations. In recognition of his service abroad he
received the order of Chevalier of the Legion of Honor from the French
Government, and the rank of Commander of the Order of the Crown and
the Grand Cross of Leopold II from King Albert of Belgium.

The Chemical National Bank of New York announces the

appointment of Charles Cason as Director of its new De-
partment of Public Relations, effective Jan. 1. Mr. Cason
is now a member of the executive staff of the Rockefeller

Foundation, and was previously Alumni Secretary of Van-
derbilt University, Nashville, Tenn., of which institution

he is a Trustee.

The Equitable Trust Company of New York, announces
the formation of the Equitable Eastern Banking Corporation,

which has been organized for the purpose of conducting a
general banking business with the Far East and other points

through its Home Office and Branches. Besides its Home
Office, at 37 Wall Street, New York City, the corporation will

have a Shanghai Branch in the Robert Dollar Building

Canton Road near The Bund, and a Temporary Office at

1 Kiukiang Road, Shanghai.

The New York State Banking Department has issued a

certificate authorizing the new corporation to begin business

and it is to start operations on Monday next, January 3.

The corporation has a capital of S2,000,000 in shares of

$100, and a surplus of $500,000. Its board of directors is

made up of the following::
Alvin W. Krech, President, The Equitable Trust Co of New York;

George L. LeBlanc, Vice-President, The Equitable Trust Co. of New York;
Heman Dowd, Vice-President, The Equitable Trust Co of New York;
John S. Drum, President, Mercantile Trust Co of San Francisco; John
D. McKee, Chairman, Board of Directors, Mercantile Trust Co. of San
Francisco: Emery Olmstead, President, Northwestern National Bank,
Portland, Ore., Enrico N. Stein, Vice-President, Abe Stein & Co , Inc.,
New York; Winthrop W. Aldrich, Member of Murray, Prentice & Rowland,
New York; Richard R Hunter, Vice-President. The Equitable Trust Co
of New York; Ernest D. Kracht, Manager, Bullion Dept , The Equitable
Trust Co. of New York; James J. Rogers, Assistant Manager, The Equitable
Trust Co. of New York.

The following are the officers of the Equitable Eastern
Banking Corporation:

Alvin W Krech, Chairman, Board of Directors; George L LeBlanc,
President: Heman Dowd and Ernest D. Kracht, Vice-Presidents; Richard
R. Hunter. Secretary and Treasurer; James .T Rogers. Manager Shanghai
Office; Waldemar F. Oehhnann, Manager Shanghai Office, and Alfred E
Schumacher, Manager New York Office

The Board of Directors of the American Trust Company at

a meeting on Dec. 23, held at the company's offices, Broad-
way and Cedar Street, voted to increase the capital stock
from $1,000,000 to $1,500,000. With this increase the
company will have capital, surplus and undivided profits of

more than $2,000,000 thus greatly enlarging the company's
facihties for meeting the requirements of its rapidly growing
business.

At a meeting of the Executive Committee of the Board
of Directors of the Guaranty Trust Company of New York,
on December 23, Hamilton Owens Avas appointed an Assist-

ant Manager of the Publicity Department, in charge of

publicity in foreign offices. Mr. Owens entered the Public-
ity Department of the Guaranty in January, 1919, as a
member of the Editorial Division. In that capacity he had
charge of the company's pubUcation, "American Goods
and Foreign Markets," and was Associate Editor of the
Guaranty News. Mr. Owens has had charge of the Publicity
for the London Office during the last year.

Robert Rumpf has been appointed Treasurer, and J.

Allen Palmer, Assistant Secretary, at the Paris Office of the
Guaranty Trust Company of New York.

The City Bank & Trust Company of Hartford, Conn., on
Dec. 20, acquired by purchase the assets and liabilities (not

including real estate) of the American Industrial Bank &
Trust Co. of that city. The acquired institution is now being
run independently by the City Bank & Trust Co., and on
Jan. 1, the business will be moved to the banking rooms of

the City Bank & Trust Co. The American Industrial Bank
& Trust Co. has in the course of erection a large office build-

ing on Main Street near Church Street, and the work is to

be continued to completion by the stockholders of the Amer-
ican Industrial Bank & Trust Co.

The Brockton National Bank of Brockton, Mass., an-
nounces the death of its president George E. Keith, on Dec. 9.

The Union Trust Co. of Cleveland starts business to-day,

Jan. 1 1921, with a paid-up capital and surplus exceeding

$33,000,000, resources exceeding $310,000,000, and de-

positors numbering more than 220,000. It is a con.soUda-

tion of six strong banks, each with a distinct record and
tradition for the highest type of banking service. These
banks are the Citizens Savings & Trust Co., the First

National Bank, the Union Commerce National Bank, the

First Trust & Savings Co., the Broadway Savings & Trust
Co. and the Woodland Ave. Savings & Trust Co. The
consohdation plans, which as stated in our issue of Oct. 23,

were originally contemplated to include four banks, namely
the First Trust & Savings Bank, the First National Bank,
the Citizens Sa-vings & Trust Co. and the Union Commerce
National Bank, were enlarged during the past month so as

to embrace the Broadway Sa-vings & Trust Co. and the

Woodland Avenue Savings & Trust Co. On Dec. 20 the

stockholders of the First Trust & Savings Co. approved the

merger and the increase in capital from $1,2.50,000 to

$5,334,000 necessary to enable it to take over the assets of

the First National Bank and to offer a certain amount of

additional stock. Later in the day the voluntary liquidation

of the First National Bank was authorized and also the trans-

fer of its assets to the First Trust & Savings Co. C. E.
Farnsworth, Cashier, was appointed hquidating agent. The
stockholders of the Citizens Savings & Trust Co. on Dec. 20
ratified plans to increase its capital from $4,000,000 to

$8,000,000 so as to purchase the assets of the Union Com-
merce National Bank, the stockholders of the latter approv-
ing plans for the Uquidation of the national bank and the

transfer of its assets to the Citizens Savings & Trust. Walter
C. Saunders, Cashier of the National bank, was made hqui-

dating agent. The Broadway Savings Bank and the Wood-
land Avenue Savings & Trust Co., which were also brought
into the consohdation, had a capital of $300,000 and $350,-

000, respectively. The official staff of the Union Trust

Co., which is brought into existence through the welding of

these six institutions, is made of the officers of the uniting

banking institutions.

Below we give some figures indicative of the size and
development of the uniting banks:

Assets and Liabilities of Banks Included in Union Trust Co. Merger (Statement

as 0/ Nov. 15 1920).

Capital SurpltiS and Loans and Total

Stock. Undiv. Pro/its. Discounts. Deposits. Resources.

Union Commerce... $4,000,000 $4,663,366 $58,257,964 $58,162,238 $86,599,088

Citizens Savings... 4,000,000 5,884,031 45,438,012 67,398,706 77,548,737

First National 2,500,000 4,829,052 *65,790,580 72,240,072 97,500,108

First Trust 1,250,000 1,615,158 16,783,594 25,613,875 29,222,527
Broadway Savings.. 300.000 806.472 12.216.966 13.991,906 lo.387,488

Woodland Savings.. 350,000 743,039 13,668,685 15,282,862 16,443,833

Total $12,400,000 $18,541,118 $212155,801 $252689,659 $322701,781
* Including investments.

Growth of Deposits of Six Consolidated Banks in the Last Decade is Clearly Shown bu

Comparing Totals as of Nov. 15 1920, Dec. 31 1915 and Jan. 7 1911, as Follows.

.Xor. 15 20. Dec. 31 15. Jan. 7 1911

Union Commerce. $58,162,238 •$36, .538,377 »$25,809,335

Citizens Savings 67,398,706 56,813,056 40,600,319

First National 72,240,072 46,335,144 28,186,209

FlrstTrust 25,613,875 13,290,067

Broadway Savings. 13,991,906 7,257,221 4,944,329

Woodland Savings.. 15,282,862 5,969,263 3,998,732

Total $252,689,659 $166,203,128 $103,538,924
* Bank of Commerce N. A. and Union National Bank combined.

Details of the history of the banks in the merger have also

been furnished us, from which we take the following:
The Citizens Savings & Trust Co. is the outgrowth of coasolidations

which date back to 1868 \\ith the formation of the Citizens Savings & Loan
Association, although the bank did not operate as the Citizens Sa^^ngs &
Trust Co. until 1903. Feb. 3 1903 the Citizens Savings & Loan Association
and the Savings & TriLst Co. were merged into the present Citizens Savings
& Trust Co. Apnl 22 1903 the Citizens Savings & Trust Co. merged with
the American Trust Co., retaining the name "The Citizens Sa^nngs & Trust
Co." The following year the Citizens Sa^ings & Trust Co. purchased the
assets of the Prudential Tnist Co. , paying for them in stock of the Citizens.

Prior to that the Prudential Trust Co. had purchased the assets of the
Caxton Savings & Banking Co. In May 1908 the Citizens Savings & Trust
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Co. purchased the assets of the Commercial Saviniirs & Trust Co.. formerly

the Dime Savings & Banking Co. In 1918 it became affiliated with the
Union Commerce National Dank. Together t^u^se two liaiiks formed the
largest banlnng unit in Ohio. lu recent montlus the Citizens has entoi'ed the
branch banking field, astabiishing an east side and west side offic«.

TJje First National Bank was foimded on May 23 imV.i, two days after

the passage of the National Bank Act, and always operated under Charter
No. 7. It has held the dLstinctlon for many years of being tlie largest of

the first seven national banks chartered and the largest national bank in

Ohio. There have been several consolidations in the history of the Kirst

National liank, the institution having acquired several banks that desired

to liquidate or consolidate with a larger organization. The.se include the
Euclid Avenue National Bank, which was organized in 18SC and wlilch was
later consolidated with the Park National Bank under the name of the
Euclid-Park National Bank. The Park National Bank had been organized
In 1895 by Jolm Sherwln and about five years later had iibsorbed the
American Exchange National Bank, increa-sing its capital $250,000 for that
purpose. Shortly after the formation of the Euclid-Park National Bank,
the State National Bank went into voluntary liquidation and its busln&ss

was transferred to the Euclid-Park National Bank. Earlier in 1901 the
Bankers' National Bank liquidated and this business was also transferred

to the Euclid- Park National, which by this time had become the largest

national bank in Cleveland . On May 1 IOC) the Euclid-Park and the First

National were merged under the name of the First National. The First

National had In 190,3 Incj-ea.sed its capital to $1,000,000 in order to acquire

the assets of the Coal & Iron National Bank, the first bank merged with the

First National. At the time of the consolidation of the Euclid-Park
National and First National in 190.5, the Euclid-Park National had deposits

amounting to .514,000,000, wliile the First National deposits were $7,000,-

000. John Sherwin, who was Vice-President and Executive Manager of

the Euclid-Park National Bank at the time of the consolidation, became
President of the First National. Since that date there have been no
further consolidations nor mergers until the recent formation of the Union
Trust Co.
The Union Commerce National Bank.—The name of this bank indicates

its dual origin through the consolidation of the Union National Bank and
the Bank of Commerce National Association. This was effected as of

Feb. 2 1918. The Union National had been organized in 1894 with Senator
Mark A. Hanna as its first President. His death occurred in 1904 just

preceding the merging of the Union National and the Colonial National
banks on April 4 of that year. The Bank of Commerce National Associa^

tlon had its origin in the organization of the Bank of Commerce, which
opened its doors in 1853 with a capital of $100,000. Eleven years later it

surrendered its State charter and became the Second National Bank shortly

after the First National was established. At the expiration of its charter
in 1884, the Second National Bank became the National Bank of Com-
merce. In 1899 it was re-christened the Bank of Commerce National
Association when it consolidated with the Western Reserve National Bank,
which had been organized in 1892 with Colonel James Pickands as President.
The First Trust & Savings Co. was founded in May 1913 as an affiliation

of the First National Bank, its stock being owned by the stockholders of the
First National Bank. John Sherwin, President of the First National, also

became President of the First Trust.
The history of the Broadway Savings & Trust Co. is unique in that it

was the first neighborhood bank to be established in any large city. This
was in the spring of 1884. Three years later the "Woodland Avenue Savings
& Tnist Co. was started. These banks were organized by Oliver M.
Stafford, Vice-President of the Woodland Bank and President of the Cleve-
land Worsted Mills Co., with the assistance of Caesar A. Grasselli, now
I'resident of both institutions and Chairman of the Board of the Grasselli

Chemical Co.

An increase of $150,000 has been made in the capital of the

National City Bank of Akron, Ohio, raising it from $250,000
to $400,000, effective Dec. 13. Action toward increasing the

capital was taken by the stockholders on Oct. 21. With
its 400,000 capital the bank has a surplus of $500,000.

The National City Club, whose members are Directors,

Officers and Employes of The National City Bank of Chicago,

held a Christmas Party on Dec. 16 in the lobby of the bank.
More than 250 were present. There was a real Christmas
tree and a chimney filled with gifts which were distributed

by one of the officers of the bank, dressed as Santa Claus.

David R. Forgan, the President of the Bank, announced
that a bonus would be paid each employe on a graduated
scale, from 10 to 14%, based on length of service.

At a meeting of the stockholders of the Home Bank &
Trust Company of Chicago on Dec. 8, it was voted to increase

the capital from $300,000 to $500,000 and to issue the new
shares as a stock dividend of 66 2-3% payable Jan. 3 1921.

The directors and officers of The Peoples Trust & Savings
Bank of Chicago, announce the removal of their bank on
Jan. 3, to the Peoples Trust & Sa\ings Bank Building, for-

merly the Michigan Boulevard Building, corner Michigan
Boulevard at Washington Street, Chicago. The first floor

of the building will be devoted to the savings department and
main stairway; second floor commercial, trust, investments,
real estate, and women's department; in the basement will

be the safe deposit vaults. The directors are as follows:
Charles G. Dawes, President Central Trust Company.
P. D. Armour, Vice-President Armour & Company.
George M. Reynolds, President Continental & Commercial National Bank
Earle H. Reynolds, President.
S. M. Felton, President Chicago Great Western RR. Co.
Frederick W. Croll. Vice-President Armour & Company.
Herman Waldeck, Vice-President Continental & Commercial National

Bank.
R. B. Upjiam, Vice-President.

Paul C. Peterson, Cashier of the Merchants Loan & Trust
Company, Chicago, has resigned and will retire Jan. 1 after

37 years of service with the bank in various capacities. En-
tering as a clerk in 1884, he became the manager of the

foreign exchange department in 1890. He was elected as-

sistant cashier in 1902 and became cashier in 1913,

John W. Thomas, Vice-President of the (Jreat Lakes
Trust Company, Chicago, has been ad\ised by Thomas Lo
Britton, ambassador from Argentina to the United States,

that ho has been appointed by the President of Argentina
as Vice-Consul . Mr. Thomas is a member of the foreign

trade commission and of the Associatoin of Commerce. He
was appointed permanent chairman of the Honduras group
for Pan-America some months ago by Secretary Houston.

The Directors of the National Bank of Commerce in St.

Louis have increased the annual dividend rate from 6 to 7%,
effective immediately. The quarterly disbursement to

stockholders on Jan. 1 will bo $1 75 per share. Since the

published statement of Dec. 31 1919, the surplus and un-

di\'ided profits fund of the bank has increased approximately

$1,000,000 in addition to regular dividends paid to stock-

holders. In view, however, of the period of readjustment

through which business is passing, the directors deemed it

wise to continue, for the present, the policy of building up
the surplus and undivided profits fund of the bank. Hence,
only a moderate increase in the dividend rate was made.
The capital stock of the bank is $10,000,000, the surplus and
undivided profits fund $5, .500,000, while the deposits are in

the neighborhood of $60,000,000.

The merger of the Union Trust and Savings Bank of Pasa-

dena and the Union National Bank of Pasadena with the Los
Angeles Trust and Savings Bank, the stock of which is held

in trust by the stockholders of the First National Bank of

Los Angeles, is announced. The merger has been approved
by the four Boards of Directors. The necessary steps to

obtain the approval of the respective stockholders of the four

banks are now being taken. The aggregate resources of the

two Los Angeles banks concerned, under the call of the

Comptroller of the Currency on Nov. 15 last, were $121 ,.503,-

637 85, while the total resources of the Union banks of

Pasadena under the same call, equalled $12,213,720 33»

giving aggregate resources through the merger as of that date

of $133,717,358 18. The Union Trust and Savings Bank of

Pasadena is the oldest savings bank in that city and the two
Union banks form Pasadena's largest financial institution.

Dr. John WilUs Baer, President of the Pasadena Union banks,

under the terms of the merger, becomes V^ice-President and a
Director of the Los Angeles Trust and Savings Bank and
Managing Director of the Pasadena banks. The present

Board of Directors of the Union banks will constitute an
Advisory Board, of which Frank C. Bolt will be chairman,

while H. I. Stuart will act as Chairman of the Executive

Committee. C. J. Hall, as Chief Trust Officer, ^^^ll be in

charge of the Trust Department and savings business as

heretofore. W. A. Barnes wiU continue as Manager of the

commercial business, and the present personnel of junior

officers and employes will be continued. Henry M. Robin-
son is President of the First National Bank of Los Angeles

and the Los Angeles Trust and Sa\Tngs Bank. In our

issue of Dec. 11, we noted the return of Mr. Robinson to the

board of the Union National Bank of Pasadena and his

assumption of an active part in the management of the Union
banks.

The Standard Bank of Canada, (head office Toronto),

has declared a dividend for the current quarter ending the

31st of Januarj', 1921, at 3H%. being at the rate of 14%
per annum upon the paid-up Capital stock of the Bank, and
which is to be payable on and after the 1st of February 1921,

to shareholders of record as of the 17th of January, 1921.

The Annual General Meeting of the shareholders nn-III be

held at the Head Office of the Bank in Toronto, on Wednes-
day, the 23rd of February next at 12 o'clock noon.

The annual report of the Canadian Bank of Commerce,
(head office Toronto) for the fiscal year ending Nov. 30 1920,

was published in our issue of last week and inakes a very

satisfactory showing for the twelve months. Net profits,

after providing for all bad and doubtful debts, were $3,306,-

244, which when added to $1,427,735, balance at credit of

profit and loss brought forward from the preceding year,

made $4,733,979 available for distribution. Out of this

sum the following appropriations were made: $1.950,(XX)

to take care of dividends at the rate of 12% per annum
($1,800,000) together A\ith a bonus of 1%, paid Dec. 1
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($150,000); $350,000 to cover Dominion and Provincial

Government taxes and tax on bank note circulation; $500,000

written off bank premisse and $150,000 transferred to pen-

sion fund, leaving a balance of $1,783,979 to be carried

forward to 1921 profit and loss account. Total resources

are given in the report as $480,700,025 and total deposits at

$393,878,522. Sir B. E. Walker is President and John

Aird, General Manager.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Sat. Mon. Tues. Wed. Thurs. Fri.

Week ending Dec. 31. Dec. 25. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Dec. 31.

BUver, per oz d. Holiday Holiday 42 43 41Ji 40>i
Gold, per Ine ounce Holiday Holiday 1168. lOd. 1163. 9d. 116s. 4d. 116s.ld
ConsolB, 2H per ccnla Holiday Holiday 44M 44}i 44H 44 }i

British, 5 per cents Holiday Holiday 81 >i 82 82H 82J<
British. 4 ^ per cents. Holiday Holiday 77 77 77 77
French Rentes (In Paris)., r. Holiday 57.65 57.97 57.95 55
French War Loan(lnPari8)fr. Holiday 85.20 85.20 85.20 85.20

The price of silver in New York on the same day has been:

Bllver In N. Y., per oz, (eta.):

DomeeOo Holiday 99!^ 99H 99M 99J^ 99H
Foreign Holiday 64J4 65 66^ 65K 6534

®0mmtrcial <iudBXtscenatx«0Us^jetirf

Transactions at the New York Stock Exchange daily,

weekly and yearly.—Brought forward from page 42.

Week ending
Dec. 31 1920.

Stocks. Railroad,
Ac,

Bonds.

State, Mun.
& Foreign
Bends.

u s
Shares. Par Value. Bonds.

Saturday
656.945
816.997

1,169.500
1,109.520
1,1.03,098

$55,177,500
66,721,450
98,024.000
90.693.500
97,454,800

HOLIDAY
$5,4.50,000
5,931.000
5,946,000
8,927,000
5,649,000

Monday . $676,500 $12,938,000
Tuesday ' 820,000 24,143,000
Wednesday
Thursday

714,000 28,400,000
853,000 28,469,000

Friday 418,500, 16,830,850

Total 4,906,160 $408,071,2.50 $31,903,000 $3,482,000 $110780850

Sales at
New York Stock

Exchange.

Week ending Dec. 31

.

Jan. 1 to Dec. 31.

1920. 1919. 1920. 1919.

Stocks—No. shares...
Par value

5.906,160
$408,071,250

$110,780,850
3,482,000

31,903,000

5,928.449
$507,741,750

$99,536,000
7,676,500

28,241,000

226.640.400
$19,753,654,925

$22,400

$2,860,954,550
288,500,700
827,151,500

316.787,725
$28,816,667,260

Bank shares, par
Bonds.

Government bonds
State, mun.,&c., bonds
KR. and misc. bonds..

$48,200

$2,900,913,150
286,231,000
621,858,500

Total bonds $146,165,850 $135,453,500 .$3,976,106,750 $3,809,002,650

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
Dee. 24 1920

Beston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. \ Bond Sales. Shares. Bond Sales.

Saturday
Monday . . _ _ 71,896

93,433
125,730
122,755
48,376

$197,250
313,350
530,700
705,550
26.000

HOLI
36,132
27,996
39,950
32,861
9.253

DAY
$337,450
437,750
404,850
480,950
188.000

3,259
15,334
7,505
19,327
1,196

$102,000
Tuesday 64.000
Wednesday
Thursday
Friday

73.900
141,500
57,000

wtTotal 462,190 $1,772,850 156,192 $1,849,000 46,621 $437,400

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.

Month.

January ..

February .

March
April
May .....
June
July
August ...
September
October ..

November

Merchandise Movement at New York.

Imports.

1920. 1919.

Exports.

1920.

280,997
260,144
292.275
270,147
224,033
S15.350
323,427
265,399
184.623
179.929
172,054

6591 85,
811110,
,856 130
,137 145,
,443 178,

,911152,
,245179,
334II63
524,2,51

.909,214
642 231,

880.20S2.57,
759,849301,
,844.316 396
065.157 302,
233,477 343,

314,929 254,
457,378 200,
182.188160,
,.529.881 174
,756.732267
808,185 289,

1919.

$
151.080 264
626,954311
929.064312
495.893 331
323.392,280
306.437429
319.661239
316.294!264
,781.030;267
,317.672|324
529,113 237

Customs Receipt*
at New York.

1920.

$
544,534
376.177
904,175
394,915'
404,5271
160,599
.532,410'

,759,.378l

,365.9661
.627,0151
.666,749i

$
21,284.852
19,323.958
22,429,000
19.999,693
17,981,669
21,434,058
21.468,214
18,392,047
16.140,524
16.845.472
15,335,704

1919.

8,026.387
9,856.349
10.600,101
12,881,216
12,318,060
13,964.223
15,281,139
15,444,278
16,740.934
16.792,158
21,023,969

Total--- 27683S4471 1843832300 2948096599 3263736445210.635. 191152.928.814

Movement of gold and silver for the 11 months:

Oold Movement at New York
! Silver—New York.

Month. Imports. Exports.
j

Imports. Exports.

1920. 1919. 1920. 1919. 1920. 1920.

$ $ $ S S 1 %
January .. 183,085

1,458.2^
649.358 17.790.299 2.517. 2S9i 2.327.316 709.700

February . 529,787 24,814.399 2,346,310 3.132.386 232.476
March 1,708,182 668,246 35,247.500 2.311,250 1.770.599 460,250
AprU 65,156,705 699,827 34,820,300 1,187,332 3.315.928 1,903.704
May 1,682,127 506,758 2,649,762 1,422,830 1.106.666 1,009.870
June 5,963,355 414,262 1,436.853 58,876,463 1,715,881 165.821
July 10,945.005 393,587 246,300 23,609,186 1,236,840 1,937.525
August--. 12.454,509 1,310.313 4,212,285; 3,921,003 1,062,356 709.579
September 34,228.556, 287.011 274.003 5,279.491 2.133.024 323.010
October __ 114,561.653 2.683.735 130.000) 3.080,163 1.359.391 316,556
November
l»

Total- _-

54,248.571

292.590.033

1,230,283 53.000J 12,110,147 1,511,726 7,532

9.373.167 121.674.701116.661.4.54 20.672.113 7,776.023

Canadian Bank Clearings.—The clearings for the week
ending Dec. 23 at Canadian cities, in comparison "with the
same week in 1919, show an increase in the aggregate of
20.0%.

Week ending Du. 23.
Clearings at—

Inc. or
1920. 1919. IMC. 1918. 1917.

Canada

—

< S % S S
Montreal 132.456.714 136.311.509 —2.8 113.944,235 68.1.58.793
Toronto 119.200.605 90.069.772 + 32.3 70.083.374 61.634.390
Winnipeg 76.014.777 46.217.028 + 66.4 58.128.149 44.022.147
Vancouver 16.777,284 13.2.53.099 + 26.6 10,6.53,963 8.248.519
Ottawa 10,348,876 10 1.55.433 + 1 9 8 048,641 6 209.262

6,925,4.50 5.330,950 + 30.0— 1 .5

5.024,7.59 3 851.199
Ilallf.tx 4,.335,899 4,400,000 3.615,722 2.989,840
Hanilllon 7,3.57.839 6,788,653 +27.1 4,117.836 4, .50 1,357
St. John 3,236,2.39 2,491,7.54 + 29.9 1.977.093 1,701,264

3. 142. 198 2,901.971 + 15.3 2 318.042 2,149,568
Calgary 9.122.834 8.081. .550 + 12.9 6.260.993 7,066.364
victoria 2.829.990 2.669..3,52 + 6.0 1.779.226 1 ,865,355
Edmonton 6,0.59.251 5.500.000 + 10.2 3, .54 1,222 3.000,889
UoKln.'i 4,987,381 4.214.022 + 18.3 3,651,202 3,415,739
Brandon 917,9:18 717.465 + 27.9 024.608 660,729
Lethbrldge 971,084 6.56.074 + 47.9 870.180 795,866
Saskatoon 2,372.940 2.000.000 + 18.0 I ,900.000 1,811.414
Mooso Jaw 2,184,514 1,665.947 + 31.2 1.824.766 1.424.882
Brunt ford 1,.577,265 1,100,265 + 43.4 870.7.52 776.9.58
Fort William 1,247,097 968,579 + 28.8 703.800 923.919
New We-stmlnster 668.384 478,973 + 39.4 477,887 387.250
Medicine Hat... 625,696 466,745 + 34.1 436,320 567,2.56
Peterborough 968,0.56 802,786 + 20.6 846,495 923,049
Sherbrooke - 1,279,722 961,1.56 +33.1 645,579 610.617
Kitchener 1.128,438 1.110.224 + 1.6 697,000 685.663
Windsor 3,7.57,236 2.945,583 + 27.6 1.024,351
Prince Albert 411,951 449,418 —8.1 327,242
Moncton 920,705 Not Included In total

Total Canada

-

422.074.6.57 3.51,768.908 + 20.0 304.4.56.337 218.482.329

For New York City Bank Trust Companies.
All price* dollars per share.

Sanks—iV Y
America*
imer Ezeh
4tlantlc
Battery Park.
Bowery*
BroadwayCen
Bronx Boro*
Bronx Nftt--
Bryant Park*
Butch A Drov
Jent Meroan.
Shase
Ghat A Phen
Chelsea Exch*
Ciaemlcal
Coal A Iron.-
Oolonlal*
Columbia*
Commerce
3omm'l Ex*.
Common-

wealth*
Continental.

-

C/orn Exch*..
ZJosmop'tan*.
3uba (Bk of)-

East River
Fifth Avenue*
Fifth
First-

Garfield
iJotham
,3reenwlch*..
aanover
Harrlman
!mp A Trad..

Bid Ask
185 195
235 245
216
164 175
460
150 leo
106 125
145 166
145 165
30 35
195 205
295 310
240 250
1,35 UO
530 540
225 240
350
150 170
204 210

210 225
125 135

y264 274
100 120
140 160
170 ..
910 930
150 166
880 900
220 230
185 195
250
770 790
350 360
495 605

Banks
Industrial*
Irving Nat of
NY

Liberty
Manhattan * .

Mech A Met-
Mutual*
Nat American
Nat City ....
New Neth*..
New York Co
New York
Pacific *

Park
Public
Republic*
Seaboard
Second
State*.-
Tradesmen's*
;23dWard*-..
Union Exch..
lUnl ted States*
Wash H'ta*..
YorkvlUe*...

Brooklvn
Coney Island*
First
Greenpoint...
Homestead*..
Mechanics'*..
Montauk*
Nassau
North Side*..
People's
RIdgewood...

Bid
190

190
340
185
285
490
150
295
160
135
460
160
380
226

600
450
200
200
220
160
165
350
375

140
206
160
80
85
86

226
196
150
200

Ask
206

198

19'5"'

295

16O"
305
170
145
480

4'6o'

260

6I25'

460
210

170
165
426
425

155
215
180
100
92
95

205"

160

Trust Go's Bid
New York

American
Bankers Trust 316
Central Union 310
Columbia 270
Commercial.. 150
Empire 300
Equitable Tr. 268
Farm L A Tr. 330
Fldellty Inter. 200
Fulton 260
Guaranty Tr. 285
Hudson 165
Law Tit A Tr 110
Lincoln Trust 155
Mercantile Tr 280
Metropolitan. 240
Mutual (Weet-

chester) IDS
N Y Life Ins.
A Trust-.. 490

N Y Trust..

-

595
Title Gu A Tr 270
U S Mtg A Tr 365
United States 790

Brooklj/n
Brooklyn Tr. 460
Hamilton 260
Kings County 630
Manufacturers 195
People's 276

Atk

323
318
280
160

275""

340
210
270
295
165
120
165
306
260

126

610

280"'

375
815

480
270
660
203
290

* Banks marked with (•)

this wopV « Npw stock
are State banks
« Fx-dlvldend

t Sale at auction or at Btock i<.zchange
r ET.rieht8

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, and Philadelphia:
By Messrs. Adrian H. MuUer & Sons, New York:

Shares. Stocks. Price
125 Gotham Silver Co.. Inc-S200 lot

130.690 American Silver Corp--..S100 lot
780 Rlvercliff Realty Co SlOO lot

30 Realty Publi-ohing Co $5 lot
425.7 York Metal & Alloy Co.

common, of Pa $20 lot
100 Liberty Potash of Utah, pref.l S55
300 Liberty Potash of Utan, com. | lot
500 Coeur d'Alene Mining Co. of

Boston. $10 each $5 lot

300 Murray Development, $5 ea-$l lot
100 Independent Corp., S10each$20 lot

121 Sphinx Motor, common ?3 lot

18 Sphinx Motor, pref S3 lot

45 H Bijur Motor Appl., pref-S.50 lot
474 Camden Woolen $1,000 lot

375 Penob.scot Woolen $1,000 lot

100 Wakefield Mills, pref.,

with collateral agreement
attached $50 lot

1,300 Federal Teleg.. $10 each-S1.400 lot

100 United Retail Stores Candy
Co.. common S7 per sh.

75 Southern Potash & Chem-
ical Co.. SIO each S4 lot

5.000 Con?re.ss Oil Co.. $1 each-. $52 lot

200 Pone Mfg.. pref S7 lot

362 Tiffin Products. Inc.. pref..$70 lot

73 Tiffin Prod. Inc.. pref. "B" .535 lot

100 Central Oil Devel.. no par-5-I5 lot

4.600 Dora Gold Mining. $5 ea-S13 lot

2,600 Dora Con.stniction. $5 ea-S35 lot

10 L.ike Torpedo Boat, com-
mon. SIO each $14 lot

30 Provident Development---.?12 lot
4 Knickerbocker Pre?s $110 lot

1,614 Imperial Tobacco of Great
Britain & Ireland, Ltd.,
ordinarv share.s S8.28 per ?h.

8,000 Okla-Oueen Oil. $1 each--. S5 lot
21,500 MacKinnie Oil & Drilling

Co.. SI each 10c. per sh.
107.878 Buck Creek Oil, $1 ea_20c. per sh.
28.487 Rawley Mg.. com.. SI ea-$155 lot

1.50 American Gun. common 1 $50
1.50 American Gun, pref f lot
.50 Incorporated Land, com 1S205
.50 Incorporated Land, pref f lot

300 Himtington Fox & Fur
Corp,, com.. ?10 each---S25 lot

300 Wa?hincton Utilities $20 lot
2,50 Montana Farming Corp..

preferred S3 per sh.
6 Develop. .Agreements of Pro-

ducers Devel. Co. for 50
unit)3. $250 each $20 lot

150 Lake Charies Rice MIll'g-$15 p. sh.

Shares. Slocks. Price.
10 Nolley Mail Order Co., pref-1
2 Nolley Mail Order Co., com- [$65

$1,000 Colo. Spgs. & Cripple Creek!
Dist. Ry. 1st 5s, ctf. of dep

J lot

808 Memphis Gas A Electric-.$110 lot
25 O.K. House Utilities Corp. -$10 lot

300 Con.solidated Palo -Vmarillo
Rubber, $10 each $6 lot

250 Nemasket Worsted $44 lot
312 Kinney Worsted Yarn .$40 lot

2,000 Pigmy Mining, Ky. Corp.. $25 lot
7.50 Isaac Mendelson. Inc $50 lot
25 Westchester Highview Realty)
27H Tucker & Vinton, pref

\ $26
7 Tucker & Vinton, common..) lot

10,000 Xorambagua Consol., Inc.$100 lot
40.7 Aravaina Leasing $100 lot
50 Crockett Cattle Co.-- $30 lot
50 Santa Y.sabel Tobacco, pref-$25 lot

1.465 Central Oil & Dev.. no par.S.55 lot
200 Miiror Films, pref.. $5 each-S2 lot
200 Mirror Films, com.. $1 each-$l lot

1.500 Lone Star Petroleum. $1 ea-$9 lot
99 Nat. Fuel Saver Corp.. com. $2 lot
40 Bway. & 7th Ave. RR 9H

2.120 Ajax Oil. Class A $.585 lot
600 Hercules Petrol.. Class A-S250 lot
60 Tex-La-Homa Oil. pref 375 lot
120 Tex-La-Homa Oil, com $5 lot
150 Chalmers Motor, common,!

ctf. of deposit
|

33 Chalmers Motor, pref. ctf. [$900
of deposit I lot

S2,100 Chalmers Motor l.st 6%
notes; Apr. 1921 coupons on-.

J

2H Superior Chemical, com..Sl lot
2'-< Superior Chemical, pref..Sl lot

200 Hughes Petroleum, no par..$10 lot
100 Ajax Oil temp. ctf.. $10 ea.$45 lot

6.000 Lord Dry Dock Corp.. 2d
pref $50 per sh.

95 Mutual Film Corp., pref $20 lot
110 Mutual Film Corp., com. ..$20 lot
40 General Steel, pref., $50 ea.$16 lot
40 General Steel, com., no par.. $3 lot

800 Molybdenum Products, series
A, $1 each $16 lot

3,000 Molybdenum Products, series
B. $1 each $26 lot

15 Ardsley Casino S7 lot
2.335 Ballard Oil Corp 10c. per sh.
160 Humphreys Petroleum. $25 per sh.
SOO Quakens Petroleum $2 per sh.
153 1-3 Geo. B. Herzlg. Inc SIO lot
.50 Hunyadi Split, pref., $10 ea.l $6

1,000 Hunyadi Split, com., $10 ea./ lot
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Shares . SlucJcs

.

105 Patlio FreroK Phono.
206 Canada Iron Corp.
206 C'anada Iron Corp.

/'rice-

$10 ea. $70 lot
prof.-.l $17
com I lot

$300
lot

SlOO
lot

10 Montreal Joc'kuy Club
50 I.. 1. Motor Parkway, com..
100 L. I. Motor Parkway, pref.

.

7,000 Uomocracia Mlnlnt?
150 Tear Off Hot tie .Seal. com...
50 Te^ir Off liottle .Seal, iirof...

40 Candelaria ti. .J: S. Mining..
20,000 .\nexas Mining j

402The Langdon Company. $50 per 6h.
4 I'otomac Fruit Growers

Club, $250 each $5 lot

20 Units Prodiuurs Uevuioiy
ment, $50 each .$2 lot

Co-oper. Devel. Ansn. Certf. for
6 acres, $1.')0 por acre S12 lot

2,000 Cobalt l-orraln Mg. A De-
velopment, Ltd., SI cach.$l lot

6,000 Cobalt Monarch Mining, Ltd.
$1 each $1 lot

1,252 Jordan Klver Lumber $20 lot
474 Guanajuato Power & Elec-

tric, pref $18 lot
1.100 Hall Uollod Tube Corp $6 lot

2.30 Lido CoiporaNon $2 lot
6,951 Vulcan Oil $150 lot
19,000 United Mines of Guuna] $100 lot

87 Hon Air Realty $(! lot
25.000 Gold Du.st Mg., Ltd.,$l ca.$55 lot
312 Permutit Co JU lot
90 The ICdrington Co... $1 lot
60 American Safety Hair Cutter

Corix)ratli)n $1 lot
20 .\nierican Oil Co $1 lot
20 Hewlett Knibrold. Wks., rf-S5 lot

5 Hewlett Kfnbrold.Wk.s..com.S2 lot
200 General Steel non-cum. pref.,

Sr,0 each $50 lot
200 General Stei-I, com., no par. $35 lot

9,550 Inspiration Miami Copper,
$1 c.ich .

2,500 Insp Miami E.\t. Cop., hi ea".
50 Tennessee Petroleum, $1 ca
100 Hotfay Talking M.,Ine..$5 ea
100 Dexieretta Mines. Si each
95 Hellmont WlUett Brown oil

Si euch
300 Internatlons Products Corp*

preferred SI lot
150 Internat. Prod. Corp., com -S3 lot
350 Internat. Comm. Corp Ic per sh

7,291 Triplex .Safety Gla.s.- Corp.S2()0 lot
473 .Sclieuer & Brother, Inc., pf .S20 lot
800 .Schouer & Bro., Inc.. com S20 lot
20 Hewlett Embrold. \Vk.«.. pref..

with 5 shares com. bonus S4 lot
105 Smith Motor Truck Corp.,

common '

Si lot
500 Hughes Petroleum, no par '$,30 lot

1,612 Nina Mines, pref. stamped
)

2.969 Nina Mines, com. stamped] S26
$52,200 Nina Mines Co. notes I lot
$5,699.40 Nina Mines Co. evidence

of debt 1

ISO Alsea River Lumber. $15 lot
50.000 Ohio Copper of Utah, SI

,„ .
wh lie. ror.sh.

50 Anglo-Amer. Corp., pref. S25 lot
100 Anglo-Amer. Corp., com S25 lot
100 Biograph Company SI per sh.
75 Loralne Development, prof..S5 lot
10 Loraino Development, com 95 lot

210 The Cirbone Co., Inc $5 lot
1 ,000 Industrial Oil & Gas, no par,

300 Hartford Home Bldg. Assn S63 lot
52 Amer. Standard MetaL"

„«« .
Products, pref $5 per sh.

202 Amer. Standard Metals
Products common.. $1 oar sh

260 W. K. Tillot.oon -Mfg., com.S 5p sh'
140,334 Petroleum Producers

Corporation... 5c. per sh
3,000 Pacific Smelting & Mg.,

Fref., S5 each $40 lot
1,000 Pac. Sm. & Mg., com., $5 ea.SIO lot
1,012 Wilton Estates, Ltd. siOO lot
1,000 The Petrogas Corp. .

)

1 E. Coast Fish. Prod., pref.. I $12
5 E. Copst Fish. Prod., com

J lot
486 Metropol

. Op . House of Phil $20 lot
248 Lake Charles Rice Mill.S25 per sh

20,000 Granville Mining, Ltd.,
ordipary ehans. £1 e.ach.SlO lot

11 Internal. Alcohol Corp.,1
pref., v.t.c I $20

75 Int. Alcohol Corp., com.
J lot

30 Metaba Ry.. pref 1S150
463 Mesaba Ry., common.. f lot
867 K. C. Clay Co. & St. Jo.^."'

Co., common. $1 per sh.
29Th CfrblcCorp.. pr f ISIOO
87 The Ciirtic Corp., common. . f let
30 Hartford & Springfield St.l

Ry.,pref 1 $.50
90Hartf. & Sp. St. Ry.. com. lot
89 Snell A Simpson Biscuit.

preferred $10 per sh
Undivided 27-n2 interest in 140 sn.

Boston Herald pref $10 lot
7, .500 Bradshaw Reduction, S! ea $15 lot

1.50 Steel <fe Radiation, Ltd.,
Ordinary .$350 lot

3,000 Saddle Mtn. Mg., $1 each. $10 lot
12,400 The Milliken Co 2.5c per sh
600 N. Y. S.anit.ary Utlllzat'n..?500 lot
150 Blau Gas Co. of Amer.ca

stock trust cff $6 lot
30 American Bl.iu Gas Corp. of

N. Y., no par S9 lot
5.000 Acme H.arv sting Machine. ?85 lot
3,600 Hallmark Pictures Corp., pf $30 lot
205 Waldes & Co.. Inc., pref.. $400 lot
30 .Tones & Brinrtlri, Inc.. $15 lot

200 SCR. Co.. Inc $10 lot
1,000 Royal Oil & Refining (not

incorp.), SI each .$3 lot
1.000 Blshee Copper M.A-D.. $1 ea $6 lot
1,000 Amer. National Oil, $1 each. $30 lot

5 Fairfield Co. Nat. Rank 80
7 Bklyn. Acad, of Music $20 lot
1 Woman's Hotel Co $45 lot

200 Chestnut & Smith Corn.
7% cum. pref.. $50-$60 per sh.

31,000 Nixon-Nevada Consol. M $n.50 lot
10,000 Bradshaw Reduction... $10 lot
200 Savold Tire..'. $71 lot

Shares. Slocks. Frlct

.

1,000 HogerOll $26 lot

6,000 Hoger on $125 lot

300 Haker, Murray & Imbrlu,
Inc., common $50 per sh.

20 Hway. A 7th Ave. UR.SU por sh.
22 Winchester C'o., com. $1.50 per sh.

500 Hkln. City RR., $10ea $3H p. 8h.
30 Dongaii Hull, Inc $1 lot

176 Amer Consol. Oil, pref.,

SIO each $25 lot

176 Amer. Conscl. OH, com.,
trusfeoH' ctf... $15 lot

500 Underwriters Producing & Re-
fining. $1 each $.50 lot

10 Otaka Fabric C'o $1 lot

070 Mutual Tiro * Rubber,
$10 each ...$20 lot

88 Republic .Acceptance Corp.,
pref.. $25 each $751ot

44 Republic Acceptance Corp.,
common. $25 each $50 lot

57 Prizma, Inc., 2d pref $30 lot

12 Prizma, Inc., c<Mninon $5 lot

22,100 \\IIIyK Corp., common .$3,000 lot

60 Universal Cork Extractor. _S1 lot

.50 P.KB. Really Co., Inc $25 lot

200 Bulterworth-Jud.son Corpo-
ration $2 per 8h.

188 Ru.sslan Amer. Dist. Trade
Corp., 60''; peld tempctfs.SlO lot

400 Auto Sales Gum & Choc. $10 lot

32 Gulf I'lorlda .t Ala Ry $3 1( t

25 Pneiimelectrlc Macli., com.$I lot

.50 Piieuine'ectrlc Mach., pr f..$4 lot

250 New Almaden Quicksilver
Mines, common SI p'r sh.

2.50 Octagon Films Inc.. prff...$30 lot

1.000 Hugh.s Petrrleum, no par. $100 lot

13 Tabard Inn Book $1 lot

2,000 RexnII Gold Mining $1 lot

25 Pope Mfg., common S2 lot

25 Commercial Tractor $1 lot
320 Luthy Storage Battery,

common, $5 each $250 lot
64 Luthy Storage Battery,

preferred $550 lot
715 EsL'tes of Long Beach $12
320 N. Y. & East Rlvei Ferry...$5 lot
.50 Anglo-.\mer. Comm. Corp.. $2 lot

.50 Middle Ccast Electric Co.. $4 lot

70 Welte & Mlgnon $16 per sh.

Per cent.

1st
..lot $15
5%

Bonds.
SIOO,000 Great Lakes Oil Refg

8s, 1923
$200,000 Washington Utll. Co

coll. tr. notes, ctf. of deposit lot $5,000
$80,000 Missouri Metals Corp. 6s,

1926 lot $1,000
$10,000 Swedish Govt. 6s, 1939..77>^%
25,000 marks German Govt. 5s,

issue of 1916, due 1924 lot $375
$14,000 Nat. Conduit & Cable, Inc.,

1st s. i. 6s, 1927... 49J^
395.000 rubles Imp. Russian State

5!^s, short term war loan, issued
In 1916 $5 per 1,000 R.

$10,000 Chicago C. Ry. 1st 5s, 1927
Feb . 192 1 coupons attached 56 J|

$19,900 N. Y. Reillty Owners 6s,
1924. Int. from .lune I.';, 1015 lot $50

$2,000 Acker, Merral & Condit deb.
63, 1923.. 76M

$25,000 City of Portsmouth, Va.,
waterSs, 194S 88

$3,000 Hudson Navigation 6s, 1938 40
$2,000 Ward Baking 1st M. bonds,

1937 89
$6,000 Colo. Spgs. & Crip. Crk.

Di.st. Ry. 5s, 1942, ctf. of dep.lot $105
$30,000 bond of the Ganls Holding
Corp .$16,100

$75,000 2d bond & mtge. of Broad-
way-John St. Corp. on premises
114-116 Fulton St 550,000

$2,000 Dry Dock E. B. & Batt. RR.
5s. ctf. of dep ...lot $25

$5,000 Chic. R. I. & Pac. RR. 4s,"

2002; May '14 coup, on, stamped
$150 Brooklyn Cons. Drug bond..
$3,000 N. M.-Colo. Coal & Mining^ $37

Series A Income bonds I lot

WH shs. N. M.-Colo. Coal Mining
common trust certitleate

100 shs. Atl. & Pac. RR. common.

J

$15,000 Ga. Coast & Pied. RR.
bonds, ctfs. of deposit lot $80

$100 Gr'n Meadow Country Cl'b 5s lot $15
$7,000 Durham Coal & Iron Co. 5s,

1936 101.^

$12,500 Lido Corp. 6% ctfs. of In-
debtedness lot $17

$2,500 Union Dye & Chemical Corp.
6% Ad). Mtge., 1923 lot $15

$9,000 Note of The Edrington Co. lot $10
$10,401.39 demand note of Balti-
more Club Co., Inc ...lot $16

$600 Akron Canton & Youngst. RR.
1st 63, 1930: Jan. 1921 coupon on

$100 Snohomish Valley Ry. 1st 5s,

1936, Jan. 1914 coupon on
1,000 sits. Gen. Washington Min-

ing Co., $1 each
$100,000 Collina Lumber 1st 6s,

certificate of deposit. .lot $115
$21,000 trust ctfs. of Megargel &
Co lot $90

$10,000 K. C. Mex. & Orient Ry.
1st 4s, ctf. of dep lot $33

$56,000 Sierra & San Fran. Power
2d .5s, Series "B, 1949 45

$4,320 Indiana Service Corp. 1st'

& Ref. 5s, Series "A , 1950..
$12,231 Ind. Service Corp. Ad].

Mtge., 2020 [$3,000
246 shs. Ind. Service Corp.. pref.
311 shs. Ind. Service Corp., com.)
$100,000 Ga. & Florida RR. 1st 5s,

certificate of deposit 5%
$2,000 John Adams Thayer Corp.

1st 53, 1921 lot $30
$250,000 Russian Govt. 5% Treas-

ury Notes. 10-10 V<%
$5,000 Chicago Elev. Rys. 6s, 1919 20
$7,000 Connecticut Brass & Mfg.

6s, 1919 20
$2,000 Kansas City Rys. 3-year 78,

certificates of deposit. 25
$5,000 Mlnueap. Gas Lt. 6s. 1930. 25

$90
lot

By Messrs. Barnes & Loflancl, Philadelpliia:
Shares. Slocks. $ per sh.
1,000 Beneficial interest In Syn in

Aubydrous Food Products. 50

Shares. Stocks. ^ ' " S per sh.

140 Skipper Bros. Lumber Co. .$70 lot

100 Geo. S. Norton Coal Co IH

Shiirrs. StOikx. tptrsh.
340 N.J. Cons. Gas Co., com 2
100 Wash.-Virginia Ry., com \yi
68 Tucktthoe Light i Fuel 2

1-16 liii In Wmihlngton Luna Pk.$250
86 Wallace 4 Co.. pref 6
356 Henuon Minus Co., pref. "A" 1

83 Heiibon Mines Co., pref. "B" 1

10 Buy \lew Orcliard 2
3 I'lillwl (JuBhliig Devel. Co... $5 lot

50 Siurmton Cias, pref $2 lot

29 Kturuton Gas, com $2 lot

80 W«Jl Texas Sulphur $15 lot

500 Jim Butler Mining $70 lot

100 Wajihlnglon-Vlrglnla Ry., pf. 1

375 Wash. -\ irglnltt Uy., com 1

147 Hergner & Eiigel llrcw., com. 1 Vi

•200 Wash.-Va. Ry., com., c-d.$60 lot

175 Ackworlh Mfg $3 lot

C I'hilu. Hourso, coin., par $50. 6K
6 American Ry. Supply Co $1 lot

92 Modern Tuscany Art, com.,
, pur $.50 37

150 The Scott-Powell Diaries,Inc.
pref 70

1 Pa. Acad, of the Fine Arts... 22
5 American Academy of Music.475

20 Coiitlnental-i;<iult. Title &
Trust, par $.50 105

40 Peoples Trust, par $50 45
28 Flilellty Tnist 405
24 Guarantee Tr. & Safe Dop..-125>i
1 Insur. Co. Stale of Pa 100

26 llaleA KUburn Corp., com. $21 lot

115 Curtiss Aeroplane & Motor,
pref., par $10 $260 lot

400 nale& Kllburn Corp., pref.. 10-13
10 Geo. H. Newton c;oal, Ist pref 30

50.6073Unlv. Hgts. Farms Co. ..$30 lot

25 United C;a3& El. Corp., 1st pf. 2
10 United Cias & Kl. Corp., com. 1

25 Ohio Traction, com $25 lot
100 Anglo-Amer. Comm'l Co.,Inc.

com $15 lot.

500 Rockaway Roll. Mills, no par 5
200 U. S. Worsted, com., par $10 IH

1,000 Nevada Wonder MIn., par $1 16c.
71 Union Transfer, par $25 10
100 World Film Corp., par $5

V. t. c. $201ot
40 Newlln Haines, pf. ctf. dep-$80 lot

25 Northw. Townslte Co., pref$25 lot

20 Northw. Townslte Co.,com. $5 lot

140 Beach Haven, N. J., Realty .$30 lot

200 Dayton C, I. & Ry., Tenn.$15 lot

100 Fulton Motor Truck, com.,
par $10 ..$30 lot

200 Manatawny Res.semcr Ore,
pref., par $10 $20 lot

100 Manatawny Bess. Ore, com.
pir .slO $10 lot

30 Newlln Haines Co. ctf. dep. $05 lot

90 Tri boro . Wat
.

, com
. ,
par $50 . H

180 Triboro. Wat., pref.. par $50. 1

402 Ala. Tenn. & Nor. RR., pref. 25
50 American Motors Corp., pref.,

par $5 $50 lot

465 Magnetic Motors Car, com. 1$200
200 Magnetic Motors Car, pref./ lot

200 Sliamokin Pure Food Prod-
ucts, pref 5

550 Shamokin Pure Food Prod-
ucts, com 1

25 East Coast Fish. Prod., pref. 8
125 East Cojist Fish. Prod., com.,

par $10- H
300 East Coast Fish. Co., com.,

par $10 H
50 East Coast Fish. Co., pref... 8

150 Stand. Process Steel Corp. $225 lot

198 West Jersey Securities Co..$70 lot

1.50 Margate Company.. .$70 lot

HO Midland Penn. RR., par S50 $30 lot

45 Phlla. & Gulf .SS., par $.50. .$15 lot

10 Phila. Ritz-Carlton, pref ...$45 lot

,50 Mfrs. Casualty Ins., par SIO. 10
75 Int. Money Mach., par S10.S30 lot

110 Oklahoma-Texas Producing &
Refining, par $1 $15 lot

250 King Solomon Copper Mining
par SI 1

' $22 lot

100 The Wyatt Oil & Ref., par $1515 lot

10 Lark Talking Machine Co..-S7 lot

49 West Texas Sulphur ..$20 lot

7,200 Quesnelle Hydraulic Gold Mg.
par $5 $100 lot

35 United Ch. & Ind. Cos., com. $6 lot
35 United Ch. & Ind. Cos., pref. $7 lot

50 Northwest Townslte Co . ,com. }4
185 Northwest Townslte Co., pref. H
.50 Nor. Indiana Gas & El., pref. 30

250 San Geronlmo Mines & Metals
Corp., par $10 2

750 Choralcelo Co., par $10 M
5 National Properties Co., pref. 30

40 Mlllbrook Water, par $.50..SIO lot

40 Neverrlp Glove, par $25 S2 lot

110 Pennsylvania Consol. Coal.. $10 lot

200 Titan Metal Co 1

40 Manufacturers Coal & Coke-S454ot
187 Greenwich Coal & Coke, par

$.50 $30 lot

1,000 Laurel Gas & Coal, par $5... 1

165 Telautograph, pref 1$100
,596 Telautograph, com I lot

258 Southmere Farms & Fruit.. $30 lot

1 5 Wllgus Land $30 lot

41 Juniata Manuf'g. par $50 $5 lot

1 5 Shawnee Land $50 lot

35 Miami Mineral * Gas $10 lot
2 Int. Auto League Tire & Rub.S5 lo

10 Indiana Carriage «r, lot

5 Nat'l Den soltBank of Phlla. S.50 lot

10 Phlla. -Rltz Carlton, pref... $46 lot
,50 Hall Switch * Signal, pref. . . 1

.50 Calif. Rv. * Pow.. prior pref. 7
83 United Gas & Elec. Corp., 1st

pref 11^-12'i!
25 West Jersey Mortgage Co 2
100 Spinner Oil Co ...$.3R lot

266 Marine Associates, par $.50 $160 lot

100 Standard Process Steel Corp..
preferred $90 lot

200 T,lvermor( Roga" ct Co,. Inc. $40 lot

245 Bullfrog Goldfleld RR «6 lot

24.2976 Indlanan. * Cine. Tr . pref.Sl lot

18 Indlanan. <t So East. Tr., nf.$l lot

1.000 Yosemlte Lumber Co., pref.. 40
1 50 Titan Metal Co 3
10 Falrmount & Haddkngton

Pa.s«. Rv 40H
233 Northwe'^t TownslteCo.,prcf. 'i

99 Northwest Townslte Co.,com. '<

4,009 Northwe«t Co., pref.. pnr ?,50 •<

544 Northwest Co.. com., par $.50 H

Sharts. Slocks. % per iht
20 Phlla tc Gulf SB., par $50. ..$2 lo

1,447H Ohio River Elet. Ky. &
Power, pref 10

205.4638 .Nor Anii;r. < olllt rloh 10
2.50 Tenn Ry., L. A P., pref 2H
60 Edward <i Budd Mfg., pref. 80
10 National ProiH^rtlcs Co., pref. 26
35 Inii- J. pat $10$5 lot
14 itul.' , $1 lot
25 Wu-' ...m... 4

100 LuKi (J.. 20
25 Hit ..$15 101
20 YorK .... ... 40
20 York -M. ' ... 40
90 Nor. Lib. ..5.. 25H
50 The lfV.1, < o . life.' 11

200 option wurruota North .States
Power Co $130Iot

20 National Gas Pro<lueta, pref.$l lot
20 Nat. Gas Prod'!ft«, com.,

certlf. . $1 lot

100 EmerKoii . i, $100 lot
88 WoHt Vlrt:!..... i ....Uias. pref.,

par $.50 $1,200 lot
20 Nat. Guar. Cred. Corp., pref.

no par $20 lot
1,000 Gulf Const I. Oil, par $1 $70 lot
1,100 The Polrerci Corp., com $60 lot

55 The Potrero Corp., pref $30 lot
500 Osage Oil A Refln., par $1..$50 lot
500 Os;igeOII A- Ref., par $1 $.50 lot

1,000 Tex Stale Oil. par $1 $40 lot
200 Nickel Alloy Co $60 lot
10 Economy Appliance Co $15 lot
20 NaHsuu Orchard Co

, par $50. 10
10 Tractors ;• ' v.ConJ-- I

105 Conilneir .r, pref.$35 lot
212 Goldfleld (

, ,

,
par $5$15 lot

200 Silver King of Ariz. Mining
par $5 $30 lot

10 Phlhi.-Rltz Carlton, pref...$40 lot

Bonds. Per CerU.
$5,000 Atlan. City * Shore RR. Ist

5s, Coll. Trust, 1945 31
$5,000 Country Club of Harrlsburg
2d Inc , 1945.. .. 1

$30,000 Schuylkill Elec. ist 5s,"i967
Jan. 1921 couimn detached 60

$1,200 Devon Manor Corp. gen. 68.
1929 3

$5,000 Devon Manor Corp. cen. eV.
1947 j 3

$3,000 Triborough Water Ist 68, "'39 23
$2,000 American CltlM Co. 5-6s

1919, certlf. of deposit 31
30,000 rubles Imperial Russian Gov-
ernment internal 5 Ks $5JiM.

$2,000 N. Y. <fe Inter-Urban Water
1st 58, 1931 48

S3.noo York Haven Water Power
Consol. .58, 1957 57

$5,000 -National Gas, ElecTLigiit "i
Power Collateral 6s, 1931 3314

$4,000 Wa.'^hngton Alexandria &
Mt. Vernon Ry. Lst 5s, 1955 40

$2,000 Petroleum Products & Refln-
Ing 1st 7s. 1934.. 52H*1 ,200 West Virginia Utilities 6s. . . 50

58,000 Midland Penn. RR. Ist 58.
1060 1

S5.000 N. J. Northern GaVist Ss'.

19.52, March 1920 coupon? att'd 20
$11,000 Arkansas River Oil <t Gas

78, 1929, together with 137 shares
of the stock as bonus 60

SS.OOO Auroni Elgin & Chic. (Eiec )RR. Is. A Ref. .5s, 1946... 10
S90.000 .Southern Ohio Trac. Ist 4

cons. 5s, 1920, certlf. of deposit 50
$65,000 American Cities Co. Coil

tru.st 68, 1019 30
$50,000 Col. Newark'*' Zanesviile

Elec. RR. gen. & ref. 5s. 1926,
certificate of deposit 11

S25.000 Southern Trac. cf Pit'ts. I'st
Coll. trust 5s. 19.50. certlf. of dep 31

$45,000 Nat'l Conduit & Cable 1st
6s, 1927 42Ji

$25,000 Seaboard Air Line Co. I'st

Consol. Series ".\" 6r, 1945 44
520,000 Corpus Christ! Rv. & 'Light

1st 6s. 1034. certlf. of deposit... 10
$500 Huntingdon & Clearfield "fel

1st 5s, 1938-1923 23
$10,000 New Orleans Ry. * Llgiit
7^ notes. 1919. certlf. of deposit 18

SIO.OOO Aurora Elgin A Chic. RR
7s. 1927. certlf. of deposit... 60

$20,000 Second Ave. RR. 6% re-
ceiver's certlf 7

$12,000 United Telep. &' Teleg? i'st

58. July 1910 coupons attached.. 5
$5,000 St. T>awrence Pulp & Lum-

ber 1st 6s. 1922 70
$5,000 St. Lawrence Piiip i'Lum-

ber 1st 6s. 1020 60
$5,000 Manistee & Northeastern
RR. 1st .5s. certlf. cf deposit. 20

$11,000 New Orleans Ry. & Light
V"^ notes. 1919 19

$5,000 Waterloo Cedar Falls & Nor
Ry. 1st 5s, 1940. 31

SIO.OOO AmeHcan Cltle." Coll. Trust
5-fis. 1919, certlf. of deposit 29

$10,000 Eastern Penn. Rvs. Co. 1st
mtge. .5s. 1936. certlf. of deposit 39H

$10,000 Chicago Kiev. Ry. 6*"^ notes
1919. certificate of doi>oslt 7

.'2.000 Borough of Ixmgport. N.J.
.5s. 1924 51

$1 .000 City of Montreal.Can. ..5s. "iie 75
$2,000 Sou. Calif. Givs 1st 6s. 19.50. 85
$1,000 Toneka Ry. 4 Light 1st 4

ref. .5s. 1933 75
$135 Indlanarmlls * Southwestern

Trac. (pref. scrip) $7 lot
$8,000 Russian Govt. 5'.;s (Exter-

nal T.oan) Treasury. 1021 $20 M.
$1,000 Phlla. Auditorium 4 Ice Pal-

ace 1st fis. 1030 10
$21,200 Consol. Telep. of Pa. Inc.

.5s. 1930 19
$1,000 Alfoona 4 Loean Vaf. Elec.
Ry. ConsAl. 4'.;s. 1933 41

$40,000 Ohio River Elec. Ry. 4
Power 1st .5s. 1925. ctf. of den... 40

SI .000 Virginia-Southwestern Coal
4 Tlml>er 1st .5«. 1045 $2 lot

$2,000 Georerla Ry. 4 Elec. ref. 4 "
Imnt .5s. 1949 71 "

$12.000TampaXor. ilR. 1st .5<!. '36 10
"^

$5,000 Eastern Penn. Rvs 1st 5s,
1936, certificate of deposit. 35 "^
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Hi'Tids. Per am.
98.000 National Conduit A Cable

iHlflfl. HIJ7 50
SI.000 I'hlhi. Atiilliorlum <<lc leu I>al-

aco IkI i!m. HI.K) 22
Sa.OOO \Vci( VlrKltiliiUtll.ds. I»3r>. 2t
11,000 Kny WrftUiiH Co. I HI On, '31 IS
111.000 Allanllr (;lty A .Shore 1st

6«. lOl.') 31
15.000 rity of I'lillii. iH, 1!M0 8S'-ii

»8.000 City of I'lilla. •!.•(. 1941 88 li
915,000 So. Ditlhli'hom .V SanHom

ai. My. iHtCs. lO.'t?. I'tr.of eli'D.. 20
J3.00() Indliinii Col. A Km-i. Trac.

5«. fnrllf of iIoimihIi 15'i
Sl.OOOCriind H;ip Cr. Ifav. A Mils-

llonds

.

I'cr cent

.

koRon iHl 6fl, Wi<S 62
1 1.000 Halnm A I'oimiiKrove Trac.

iHtfls, I!»38 87
S1,000 Standard Oa» or N.J. IM (la,

liHn 20
t3.0(X) MiOHourl MotalH Corp. l8t 68,

1920 11

$0.271 .41 noli'i Kiilt Kuhric Co...S.50 lot

$1,000 llurllmrt .Motor Truck Ts.

1!»2I. cnrtlf. of dupoMll $6 lot

$29,500 MontBoraory Transit lat rof

.

5h. 1940 1

$1 .."iOO Qucsnoll Hydraulic Gold Mr.
dob. (IH... SIOO lot

SI.I.OOO New Thn5itrflncom(!4R..S17.'> lot

DIVIDENDS—Change in Method of Reporting Same.
Wo have cliangoti Iho motliod of presenting our dividend

record. Wo now Kroui) the dividends in two separate tabhis.
First we bring together all the dividends announced the
current wook. Then we follow with a second table, in which
we show the diviends previously announced, but which
have not yet boon paid.
The (li\id("nds announced this week are:

.\ame of Company

.

Railroads (Steam).
Delaware Lackawanna A West. (quar.).
Manhattan My. (quar.) -

Richmond Kmderlckaburit A Potomac

—

Common and dividend oblltratlons
Sl.\ per o(;n( non-votlnt; Mtock

Toledo Columbus A Cincinnati
Street and Electric Railwa.vs.

ConeatoKa Trac t Ion . common
Preferred

L!vnca.ster Co. Ry. A Light, common
Preferred (quar.)

Public Service Corp. of N. J., com. (qu.)
United Gas & Electric Co
Washington Water Power, Spokane (qu.)

Banks.
Coney Island, Bank of
First National, Brooklyn (quar.)

Extra
Gotham National (quar.)
Homestead (Brooklyn)
Nassau National, Brooklyn (quar.)
Second National (quar.)..

Extra
Trust Companies.

Mutual of Westchceter County
Miscellaneous.

Allegheny Steel A Tube, common
Preferred (quar.)

Amalgamated Sugar, 1st pref. (quar.)..
American C 'oal

Amer. Fuel Oil Transporta'n. preJ. (qu.)
American Ice, common (quar.)
Common (extra)
Preferred (quar.)

Amer. Sumatra Tobacco, com. (quar.)..
Associated Dry Good.s, com. (quar.)

First preferred (quar .)

Second preferred (quar.)
Ba.vuk Bros., l.st A 2d pref, (quar.)
Bell Telephone of Pennsylvania (quar.)

.

Borden (Richard) Mfg. (quar.)
Bush Terminal, common (quar.)
Common (payable in com. stock)
Preferred

Bush Terminal Bldgs.. pref. (quar.)
Canada Cement, Ltd., com. (quar.)
Canadian Fairbanks-Morse, pref
Cass A Daley Shoe. pref. (quar.) .

Central 111. Public Service, pref. (quar.).
Chicago Pneumatic Tool (quar.)
Cincinnati Union Stock Yards (quar.) .

.

Extra
Citizens Gas A Fuel, Terre Haute, com!.

Preferred (quar.)
Columbia Gas A Elec . (extra)
Commonwealth Gas A El. Cos., pf.(qu.)
Congoleum Co.. common
Consolidated Asbestos, Ltd. (quar.)
Consolidated Texlile Corp. (quar.)
Delaware Lack. A Western Coal (quar.)

.

Edison Elec. Co., Lancaster
Elyrla Iron A Steel, pref. (quar.)
Finance A Trading Corp., pref. (quar.)
Firestone Tire A Hubb.. 6% pref. (quar.)
Fisher Ohio Body, pref
Flake A Co., Inc., pref. (quar.)
General Motors Corp., common (quar).

Preferred (quar.)
Six per cent debenture stock (quar.)..
Seven per cent debenture stock (qu.).

General Tire A Rubber, pref. (quar.)...
Hamilton Woolen.
Hartford City Gas Light, com. A pf . (qu.)
Helman Coal A Coke o"c pref. (quar.)..

Seven per cent preferred (quar.)
Hodgeman Rubber, pref. (quar.)
Holly Sugar, pref. (quar.)
Home Title Ins. of BrooklyTi (quar.)
Howe Scale, common (quar.)

Preferred (quar.)
Hupp Motor Car Corp., com. (quar.)
Illinois Brick (quar.)
Imperial Oil Corp., com. (monthly)

Preferre!i (quar.)
Imperial Tobacco of Canada, ord. (final)

Ordinary (Interim)
Indiana A Illinois Coal Corp., pref
International Braid, pref. (quar.)
International Paper, pref. (quar.)
Interprovinclal Brick of Canada, Ltd.

—

Preferred (quar.)
Lancaster Gas A Fuel
Lima Locomotive Works, pref. (quar.).
Louisville Gas A Elec., pref. (quar.)
Lyall Cons. Co. (quar.)..
Manunicturers' Rubber, pref. (quar.)..
Massachusetts Gas Cos., com. (quar.).
Midwest Refining ((juar.)

Extra :.
Mohawk Rubber (quar.)
New Encland Fuel Oil
New Jersey Zinc (quar.)
Normal Oil (quar.)
Northern States Power, pref. (quar.)..
Ohio Iron A Steel, com. (monthly)
Osbom Mills (quar.)
Pennsylvania Salt Mfg. (quar.)
Philadelphia Insulated Wire (quar.)
Pick (.\lbert) A Co.. common (quar.)
Pittsburgh Coal, com. (quar.)

Preferred (quar.)
Providence Teleohone (quar.)

I'cr

Cent

.

$2 ..50

IJi

3
6

Vi

5
Hi
1

2'A
IH

5
2H
2
3
3

3
3
3

Paijable

Jan.
Jan.

Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.

Dec.
.Tan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

10
2
2
SI

*2
1

1

IK
2)^
1

IK
I ¥4.

2

IK
*3

2K
/2K
3
I'i
IK
3
Wi
*1K
2
2
4
3
IM
I

.?1.50

S1.50
l>i
7.5c

31.25
4
IJi
IK
IK
(f)

*2
2.5c

IK
IK
\H
IM

*3

50c.

IH
*2

IVi
3
1

IVi
25c,

•1%
*1
*2
*1

*1K
3K
y%
IK

I'/i

3
\%
*IU
2

*1K
I'A

•SI
*S1

*1K
5

•2

4K
IH.
2
*2K
$1.25
*S1.50
•40c.

IH
IK

SI

Jan. 15

Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Mar.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan. I

Jan.
Dec.
Jan.
Jan.
Jan.
Ian.
Dec.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Jan.
,Tan

.

Dec.
Jan.
Jan.
Feb.
Feb.
Dec.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.

Dec.
Dec.
Feb.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Dec.

/looks Closed.
Days Inclusive.

Holders of rec. Jan.
Holders of rec. Dec.

Dec. 24 to Jan.
Dec. 24 to Jan.
Holders of rec. Dec.

Dec. 22 to Dec.
Dec. 22 tc Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.

Dec. 30 to
Ifolders of rec.
Holders of rec.
Dec. 31 to
Dec. 28 to
Holders of rec.
Holders of rec.

Holders of rec.

Jan.
Dee.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.

8t
30a

2
2

24a

31
31
23a
23a
29a
31
24a

2
24
24
2
2

29a
31a
31a

Holders of rec. Jan. 12a

Holders
Holders
Holders
Jan. 13
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Dec. 18
Dec. 18

of rec. Jan.
of rec. Jan.
of rec. Jan.

to Feb.
of rec. Dec.
of rec. Jan.
of rec. Jan.
of rec. Jan.
of rec. Jan.
of rec. Jan.
of rec. Feb.
of rec. Feb.
of rec. Dec.
of rec. Jan.
of rec. Dec.
of rec. Jan.
of rec. Jan.
of rec. Jan.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec.dDec.
of rec. Dec.
of rec. Jan.

to Jan.
to Jan.

15
2

17a
1

15
12a
12o
12a
14a
15a
11a
lla
31
5a

23
6a
6a
6a
31a
31a
31
31
31
153
2
2

Dec. 15
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

•Holders
•Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Dec. 17
Jan. 16
Jan. 16
•Holders
Holders

to
of rec.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

of rec.

to
to

to
of rec.

of rec.

Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.

2
10a
la
7

31
107
31a
21a
24a
27a
la

23
22
lOi
IOt
10a
10a
20
31
2

25
25
15
15

Dec. 19 to
Dec. 19 to
Holders of rec.
•Holders of rec.
•Holders of rec.
•Holders of rec.

Jan.
Jan.
Jan.
Jan.
Dec.
Deo.

2
2
15a
3

30
30

Holders of rec. Jan.
Holders of rec. Dee.
Holders of rec. Jan.

Holders
Dec. 22
Holrlers

•Holders
Holders
•Holders
Holders
•Holders
•Holders

of rec.

to
of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.

Dec.
Dec.
.Tan.

Dec.
Dec.
Jan.
Jan.
Jan

.

Jan.

8o
27
7a

24
31
loa
31
31
8

15
15
15

Holders
•Holders
Holders
Holders
Holders
•Holders
Holders
•Holders
Jan, 2.5

Holders
Holders
Holders

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
ot reo.

to
of rec.
of rec.
of rec.

Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.

3
31
31
31
21a
28
31a
10
31
7a
la
2Sa

Name of Company.

Mlscellaneoua (Conelu^d)
Producor.H A UellnerH, common (quar.)..

preferrofi (q uar .) ._
Renfrew Mfg., pref. (quar.)
Royal Dutch Co. (Interim)

^
Riuwjli Motor Car, coin. A pref. (quar.).
Scott A Williams, Inc., pref. (quar.)

Second preferred (quar.)
Shaffer oll^ Ref., pref. (quar.)

Shaw (W. W.) Corp. (quar.)

Smith (Howard) Paper Mills, Ltd.—
Common (quar.)

Preferred (<iuar .)

Snow's I'oiintalns lloUl, Corp, (No, 1)..
Southern California Ediaon, prof. (qu.).
SplciT .Mf..' . lirof, (qiirir )

Standard Commercial Tobacco, Inc., pf,
Transuo A Williams .Steel Forg. (quar.).
Unitel Alloy Steel (quar.)

U.S. Automotive Corp., preJ. (quar.)...
U. S. Finishing, pref. (quar.)

U.' S. Safe Deposit
Extra

U. S. Smelt., Ref. A MIn., com. (quar.).
Preferred (quar.)

Ventura Consolidated Oil Fields (quar.).
Western Grocers, Ltd. (Canada). pf.(qu.)
West Kootenay Power A Lt., com. (qu.)
Western Power Corp., pref. (quar.)
Western States Gas A El., pref. (quar.).
Whitman (William) Co., Inc., pf. (qu.).

Per When
Cent. Payable

.

•12Kc Feb. 7
•17 He Fob. 7

l)i Jan. 3
•15 Jan. 17

1^
Feb. 1

Jan. 3
2 Jan. 3
'i'4 J.m. 2.5

•$1 Feb. 15

2 Jan. 20
2 Jan. 20

•2.5c. Jan, i;

Hi Jan. 15
•2 Jan. 1

3K Jan. 2
$1.25 Jan. 20
$1 Jan. 20
IJi Jan. 1

*y% Jan. 1

3K Dec. 31

IK Dec. 31
50c. Jan. 15

87KC. Jan. 15
50c. Feb. 1

IJi Jan. 15
2 Jan. 2
•IK Jan. 15
•IJi Jan. IS
I'A Jan. 1

nook* Cloaed.
Dayt Inclutite.

•Holders of rec.
Holders of nx.
Holders of roc.

Jan. 10
Jan. 10
Dec. 20

Holders of rec.
Holders of rec.

Holders of rec.
H'dd'T.H of rec.

•Holders of rec.

Holders
Holders
•Holderrt
Holders
'Hol'lers
Holders
Holders
Holders
Holders
•Holilers
Dec. 31
Dec. 31
Holders
Holders
Holders
Holders
Holders
•Holders
•Holders
Holders

of rec.

of rec.
of rec.

Of rec.
of rec.

Of rec.

of rec.

of rec.

ol rec.
of rec.

to
to

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.
of rec.

Jan. 15
Dec. 22
Doc. 22
Dec. 31
Feb. 1

Jan. 10a
Jan. 10a
Dec. 31
Doc. aio
Dec. 20
Dec. 31
Jan. 10a
Jan. 8a
Dec. lla
Dec. 17
Jan. 12
Jan. 12
Jan. 6a
Jan. Ba
Jan. 15
Dec. 31
Dec. 28a
Dec. 30
Dec. 31
Dec. 21

Below we give the dividends announced in previous weeks:

Name of Company

.

Railroads (Steam).
Alabama Great Southern, preferred
Albany A Su.iquetianua
Albany A Susquehanna (special)

Allegheny A Western
Atcni.-iou Topeka A Santa Fe. pref

Atlantic Coast Line RR,, common
Baltimore A Ohio, preferred

Belt RR. A Stk. Yds., Ind., com. (quar.)
Preferred (quar.)

Beech Creek (quar.)
Canada Southern
Chicago A Northwestern, common

Preferred
Clev Cin Chic, A St, L,. pref. (quar.)..

Detroit Hillsdale A Southwestern
Detroit A Mackinac, preierred

Detroit River Tunnel
Elmlra A Wllllamaport, preferred
Georgia RR . A Banking (quar.)
Great Northern (guar,)

Illinois Central, leased lines

Joliet A Chicago (quar.)

Kansas City Southern, pref. (quar.)

Lackawanna RR. of N. J. (quar.)

Lehl,'h Valley, com. (quar.)
Preferred (quar.)

Little Schuylkill Nav., RR. A Coal...
Loulsviile A Nashville
Mahoning Coal RR., common

Preferred
Michigan Central
Mine Hill A Schuylkill Haven
viouile A Birmingham, preferred
Morris A Essex
New London Northern (quar.)

New York Central RR. (quar.)

New York Chicago & St. Louis, common
.^ew York A Harlem com. and pref

New York Lackawanna A West, (quar.)

Norfolk A Western, preferred (quar.)..
Northern Central
Northern Pacific (quar.)

Northern RR. of New Hampshire (qu.)
Morthern Securities

Norwich A Worcester, preferred (quar.),

Philadelphia A Trenton (quar.)

Pittsburgh Cine. Chicago A St. Loula..
flttst). Ft. Wayne A Chic, com. (quar.)

Preferred (quar.)
Pittsburgh A Lake Erie
I Ittsb McKeesp. A Youghlogheny
Reading Company, common (quar.)..
Second preferred (quar.)

Rensselaer A Saratoga
Rome A Clinton
Troy Union RR
St. Louis-San Francisco

—

K, C. Ft. S. A Mem,, pf. tr. ctfs.(qu.)

Southern Pacific Co. (quar.)

Union Pacific, common (quar.)
(Tnited N. J. RR & Canal Cos. (quar.)

Western Pacific RR, Corp,, pref. (qu.)..
Street and Electric Railways.

Ashevllle Power A Light, pref. (quar.)..

Bangor Ry. A Elec , pref. (quar.)

Bo.ston Elevated, common (quar.)

Preferred
Brazilian Tr.. L. A Pow., pref, (guar,)..

Capital Traction (Wash., D. C.) (qu.)..
Carolina Power A Light, O'-ef, (quar,).

Cincinnati A Hamilton Trac, com. (qu.)

Preferred (quar.)
Cincinnati Street Ry. (quar.)

Cin. Newp't A Gov. L. A T., com. (qu.)

Preferred (quar.)
Cleveland Ry . pref, (quar,)

Columbia (S. C.) Ry., G. A El., pf. (qu.)

Columbus (Ga.) Elec. Co., pref
Duluth-Supf^rior Tract., pref. (quar.)..

Duquesne Light, preferred (quar.)
Eastern I'exas Elec. Co.. com. (quar.).

Preferred
El Paso Electric Co.. preferred
Crankford A Southwark Pass, (quar.)
Illinois Traction, pref. (quar,)

Manchester Trac, Light A Pow. (quar.)
Mononsijliela V'al, Tr.. pre'. Ciuar.)

New England Invest A Secur., pref..
Newport News A Hampton Ry., Gas A

Elec, pref. (quar.)
Northern Ohio Trac. A Lt., pref. (quar.)
Ottawa Traction (quar.)
Bonus

Phllidelphia A Western, pref. (quar.)
Porto Rico Rys., com. (quar.)

Preferred (quar.)
Piiipt Sound Power A Light, pref. (quar.)
Reading Traction
RIdie We, Pas.s. Ry, . Phlia. (quar.)
Rutland Ry., Lt. A Power, pref. (quar.)
^9cond A Third Sts.Pas^.Rv..Phlla.(qu.)
Sorinefleld Ry. A Light, pref. (quar.)..
Thirteenth A 15th Sts. Pass., Phlla

PtT When Book» Clottt.
Cent. PavadU. Day* Inciuiie*.

Feb. 18 Holders of rec. Jan. 20
4K Jan. 2 Holder.') of rec. Dec, 15a
2 Jan. 8 Holders of rec. Dec. 20a
3 Jan. 1 Holders of rec. Dec. 23a
2K Feb. 1 Holders of rec. Dec. 3la
3K Jan. 10 Holders of rec. Dec. 27a
2 Mar. 1 Holders of rec. Jan. 15o
2 Jan. 1 Holders of rec. Dec. 20a
IK Jan. 1 Holders of rec. Deo. 20a
50c. Jan. 3 Holders of rec. Dec. 15a
IK Feb. 1 Holders of rec. J:! n. 3a
2K Jan. 16 Holders of reo. Deo. 16a
3K Jan. 15 Holders of rec. Deo. 16a
l>i Jan. 20 Holders of rec. Jan. 30
2 Jan. 5 Dec. 21 to Jan. 6
2K Jan. 3 Holders of rec. Dtc 16a
3 Jan. 15 Holders of rec. Jan. 8a
3.16 Jan. 3 Holders of rec. Dec. 20a
3 Jan. 15 Holders of rec. Dec. 31a
1>4 Feb. 1 Holders of rec. Jan. 3o
2 Jan. 2 Dee. 12 to Jan. 4
IH Jan. 3 Holders of rec. Dec. 20a
1 Jan. 15 Holders of rec. Deo. 31a
1 Jan. 3 Holders of rec. Dec. 6o
87KC Jan. 3 Holders of rec. Dec. lla
$1.25 Jan. 3 Holders of rec. Dec. lla
$1.25 Jan. 15 Dec. 18 to Jan. 16
3K Feb. 10 Holders of rec. Jan. ISa
$5 Feb. 1 Holders of rec. Jan. 15a

$1.25 Jan. 3 Dec. 25 to Jan. 2
2 Jan. 29 Holders of rec. Jan. 3a

$1.25 Jan. 15 Dec. 25 to Jan. 16
2 Jan. 1 Dec. 2 to Jan. 2

$2I2K .Tan. 2 Holders of rec. Dec. 9a
2H Jan. 3 Holders of rec. Dec. 15
IH Feb. 1 Jan. 4 to Jan. 26
5 Jan. 15 Holders ot reo. Jan. 3a
$2.50 Jan. 3 Holders of rec. Dec. 15a
IH Jan. 2 Holders of rec. Dec. 13a
1 Feb. 19 Holders of rec, Jan 31a
$2 Jan. 15 Holders of rec. Dec. 3la
I '4 Feb. 1 Holders of rec. Jan. 3a
IH Jan. 3 Holders of rec. Deo. 6a
4 Jan. 10 Dec. 28 to .Ian. 10
2 Jan. 1 Dec. 19 to Deo. 31
2K Jan. 10 Jan. 1 to Jan. 11
2 Jan.d2fi Holders of reo. Jan. 15o
IH Jan. 3 Holders of rec, Dec. 10a
15i Jan. 4 Holders of rec. Dec. 10a

$2.50 Feb. 1 Holders of rec. Jan. 21a
SI.50 Jan. 3 Holders of rec. Dec. 15a
SI Feb. 10 Holders of rec. Jan. 18a
50c Jan. 13 Holders of rec. Dec. 23a
4 Jan. 3 Holders of rec. Dec. 15o
2'/< Jan. 1 Dec. 21 to Deo. 31
6 Jan. 15 Holders of rec. Dec. 31a

I .Ian. 1 Dec. 25 to Jan. 2
IH Jan. 3 Holders of reo. Nov. 30o
2K Jan. 3 Holders of rec. Deo. la
2K Jan. 10 Dec. 21 to Dec. 31
IK Jan. 3 Holders of rec. Dec. 22

I '4 Jan. 3 Holders of rec. Dec. 16
IH Jan. 1 Holders of rec. Dec. 20a

?I37K Jan. 3 Holders of rec. Dec. 17
3K Jan. 3 Holders of rec. Dec. 17
IK Jan. 1 Holders of rec. Dec. 15
IK Jan. 1 Dec. 13 to Jan. 12
i-H Jan. 3 Hi Iders of rec, Dec. 16
1 Jan. 3 Dec. 21 to Jan. 2
IJi Jan. 3 Dec. 21 to Jan. 2
IK Jan. 3 Dec. 17 to Jan. 2
IK Jan. 15 Jan. 1 to Jan. 16
IK Jan. 15 Jan. 1 to Jan. 16
IK Jan. 1 Holders of rec. Dec. I5a
IK Jan. 1 Dec. 28 to Jan. 1

3 Jan. 3 Holders of rec. Dec. 21a
1 Jan. 3 Holders of rec. Dec. 15a
IH Feb. 1 Holders of rec. Jan. 1
2 .fan. 3 Holders ot rec. Dec. 20a
3 Jan. 3 Holders of rec. Dec. 20a
3 Jan. 10 Holders of rec. Dec. 20a
$4.50 .Tan. 1 Holders of rec, Dec. la
IK J.an. 1 Holders of rec. Dec. 15
2 Jan. 15 Holders of rec. Jan. 3

37KC. Jan. >* Holders of rec. Dec. 31a
$2 Jan. 3 Holders of rec. Deo. 20a

IH Jan. 1 Holders of rec. Deo. 20a
IK Jan. 2 Holders of rec. Dec. lOo
1 Jan. 1 Holders of rec, Dec. 15
1 Jan. 1 Holders of rec, Dec. 15

62Kc Jan. 15 Holders ot rec. Dec. 31a
1 Jan. 2 Dec. 16 to Jan. 1

IH Jan. , 2 Deo. 16 to Jan. 1
75c. Jan. 15 Holders of rec. Dec. 28a
75c. Jan. 1 Dec. 21 to Dec. 31
$3 Tan. 1 Dec. 16 to Jan. 2
IH Jan. 1 Holders of rec Dec. 20
3 Jan. 1 Holders of rec. Dec. la
1»4 Jnn. 1 Holders of rec. Dec. 15a
$6 Jan. 3 Dec. 21 to Jan. 2
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Nam* 0/ Company.

Street and Klectric Rys. (CoiiclvUCit)

Trl-Clty Hy. & Light, pref. (quar.)
Twin City U. T., MlimtsaiMlu, uoiumou.

Prelerred (quar .)

Dnion Pit-iMeiuier Jly., Plilludelptila

Ualua TracUoii. I'hlludelplila

United LlKtit & Itys., pref. (quar.)
Utah Power & Light, pref. (guur.)
Va. Ky. & Power, pref. (pay. lu pref 8tk.)
Wash. Bait* .\unap.Kl. Rit.,<'om.(QU.)

Prolerrt'd ((|uur .)

West End St. Ry., Boston, profurrod
West India Electric Co. (quar.)
West J'eiiii Power, uref. «iu!ir.)
West Penn Tr. & W. P., i>nl. (quar.)
West Prulaaclphla P;isa<!nger Uy
Yadkin River Power, prof, (quar.)
York Railways, preferred

Bunks.
America, Hmik of diunr.)
Atlantic National (quar.)

Extra
Battery Park -National

Extra
Bronx National
Bryant Park National

Extra
Butchers' & Drovers', National
Chase National (ciuar.)

Chase Sueurltlos Corp
Chatham <t Plienlx National (quar.)
Chemical National (bi-monthly)
Coal & Irr.n National (quar.)
Colonial (quar .)

Extra
Commerce,* National Bank of (quar.)

Extra
Commercial Exchange
Commonwealth
Cuba, Bank of. In New York
Eaat River National
Fifth Avenue (quar.)
First National (guar.)
First Socurltle.s Co. (quar.)

Extra
Greenwich (quar.)

Extra
Hanover National (quar.)
Homestead (Brooklyn)
Imporier.s' & Traders' National
Irving National (quar.)
IJberty National (quar.)
Manhattan Co., Bank of the (quar.)
Mechanics, Brooklyn (quar.)

Extra
Mechanics' & Metals Nat. (quar.)
Metropolitan (quar.)

Extra
Mutual (quar.)

Extra
National City (quar.)

Extra
National City Company (quar.)
New Netherland (quar.)
New York, Bank of, N. B. A. (quar.)...

Extra
North Side, Brooklyn

Extra
Park, National (quar.)

Extra
Rldi;ewood National (Brooklyn)
Seaboard National (quar.)
Standard

Extra
State.
Washington Heights, Bank of (quar.) ..

.

Trust Companies.
Bankers (quar.)
Brooklyn (quar.)
EqultaDle (extra)

Central Union (quar.)
Falton ........... .

Extra
Lawyers Title <t Trust (quar.)

Extra
Manufacturers, Brooklyn (quar.)
Mercantile (quar.)
New York (quar.)

Title Guarantee & Trust (quar.)
Extra

United States

U. 8. Mortgage* Trust (quar.)

Fire Insurance.
Continental Insurance
Fldellty-Phenlx Fire Insurance

Miscellaneous.
Abltlbl Power & Paper, Ltd., pref. (qu.)

.

Abltlbl Power & Paper, Ltd., com. (qu.)
Acadia Mills (quar.)
Adirondack Power & Lt., pref. (quar.)..
Advance <;andy .Mfg., pref. (quar.)
Advance-Rumely Co., pref. (quar.)
Air Reduction (quar.)
Alabama Company, common
Alabama Fuel & Iron (quar.)

Extra
AU America Cables (quar.)
Alliance Realty (quar.)
Allls-Chulmers Mfg., coin, (quar.)

Preferred (quar.)
Amalgamated OH (quar.)
-Amer. Agrlc. Chemical, com. (quar.)

Preferred (quar.)
Amer. Bank Note. pref. (quar.)
Amer. Bank Note. com. (quar.)
Amer. Beet Sugar, com. (quar.)
Amer. Bosch Magneto Corp. (quar.)
American Can, pref. (quar.)
Amer. Car & Fdy., com. (quar.)

Preferred (quar.)
American Chicle, pref. (quar.)
American CUar, pref. (quar.)
American Cyanamld. preferred (quar.)..
Amer. Exchange Secur. Coi p. CI. A (qu.)
American Express (quar.) ...
Amer. Fruit Growers, Inc., pref. (quar.).
Amer. Gas & Electric, common (quar.)..
Common (payable In common stock) .'.

Preferred (quar.)
American-Hawaiian Steamship
American Hide * Leather, pref. (quar.).
Am. La France Fire Eng. Inc., com. (qu.)

Preferred (quar.)
Amer. Laundry Machinery, pref. (qtlar.)
American Linseed, pref. (quar.)
American Multlgraph, pref. (quar.)
American Piano, com. (quar.)

Preferred (quar.)

P*T
Cint.

3
1«

»4.75
S1.50
IH
IH

TO
I .m
$2
IH
IH
IH

$5
Hi

62 Ho.

3

H
3
3
S
3
2

87HO.
4
<2
4
4
3
3
3
3
3
5
2
6
6
•5

6
5
10
3
1

8
3
12
3
i}i
6
2
2
5

2H
10
5

10
4
1

•2

2
S
3
3
3
6
6
2
3
3
IH
6
3

5
6
4
6H
6
2
IH
1

3
2
8
5
5

2fi

6

$2.60
16

I'A
11.50
«2
IH
2

IH
SI
•3

IH
2
I'A
IH
1

15i
$1 .50

02
IH

75c.
%1
2
$2. ,50

15i
3
I'A
IH
IH
IH
2

<2
IH
2Hn
IH

$2
IM
2H

.^'^
dl-A
\H
1%
IH
I '4

When
PayabU.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Ji>n.

Jan.
Jan.
Jan.
Keb.
Feb.
Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
J an

.

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.
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.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Ian.
Jan.
Jan.
Jan.
Ian.

Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan
Jan.
Jan.
Ian.

Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
.an.

Feb.
Jan.
Jan.
Ian.

Jan.
Jan.
Jan.

BooU Ck>M6a.
Dayt Incluiiti.

Holders
ilolders
Holders
Holders
Holders
Holders
Holders
Holders
Holden'
Holders
Dec. 21
Deo. '23

Uohlcrs
Holders
Holders
Holders
Hold rs

of reo.
of rec.

of rec.

of roe.

of rec.

of rec.

of roc.

of roe.

of roc.

of rec.

to
to

of rec.

of roc.
of rec.

of roe.

of rec.

Holders
Holders
Holders
lloldi'r.s

Ht>lder..'

Doc. 18
Holders
Holders
Doc. >'.)

Holders
Holders
Dec. 18
Deo. 26
Holders
Holders
Holders
Holders
Holders
Holders
Jan. 1

Holders
Deo. 22
Holders
Holders
Holders
Holders
Hcldtrs
Holders
Dee. 19
Dec. 28
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Dec. 25
Dec. 25
Holders
Holders
Holders
Holders
•Holders
Dec. 25
Holders
Holders
Dec. 9
Dec. 9
Holders
Holder.s
Dec. 25
Holders
Dec. 29
Dec. 29
Dec. 16
Holders

of rec.

of reo.

of reo.

of rec.

of rec.

to
of reo.

of reo.
to

of roc.

of rec.

to
to

of roc.
of rec.

of rec.

of rec.

of rec.

of reo.
to

Of rec.

to
of roc.

of rec.

of rec.

of roc.

of rec.
of roc.

to

to
of rec.

of reo.

of reo.
of rec.

of rec.

of rec.

of rec.

to
to

of rec.

of rec.
of rec.

of roc.

of rec.

to
of reo.

of rec.
to
to

of rec.

of rec.

to
of rec.

to
to
to

of rec.

Doo.
Deo.
Deo.
Dec.
Dec.
Dec.
Dec.
Dec.
Deo.
Dec.
Jon.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.

Doc.
Deo.
Dec.
Dec.
Dec.
Jan.
Deo.
Deo.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Doc.
Deo.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Deo.
Deo.
Deo.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Doc.
Dec.
Dec.
Dec.
Deo.
Jan.
Deo.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Deo.
Deo.
Jan.
Dec.

20a
14a
14a
15a
lUa
15a
in
3!a
1N(|

IHO
3
1

21
17
l.^a

10
21u

IKfl

31ii

31a
10
1(1

2
21a
21a
2

27a
27a
2
2
ha
20a
20a
17o
17n
28
111

26
I

3Ia
31a
31u
31a
20a
20a
2
2

21a
24
24
23a
18
18
18a

12
24
24
24a
24a
31
2

27a
27a
11
11
20a
20a
26
24a
30
30
2

31

Holders
Holders
Holders
Holders
Holders
Holders
Dec. IB
Dee 16
Holders
Holders
Dec. 19
Holders
Holders
Holders
Holders

of rec.

of rec.
of rec.

of reo.

of rec.

of reo.
to
to

of rec.

of rec.
to

of rec.
of rec.
of rec.

of rec.

Deo. 24a
Dec. 20a
Dec. 21a
Dec. 22a
Deo. 20o
Deo. 20
Jan. 3
Jan. 3
Dec. 20a
Deo. 15o
Jan. 3
Deo. 24
Deo. 24
Dec. IKa
Deo. 27

Holders of rec. Deo. 27a
Holders of rec. Dec. 27

Holders
Holders
Holders
Dec. 23
Holders
Dec. 16
Holders
Holders
Dec. 22
Deo. 22
Holders
Holders
Holders
Hollers
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

dJan. 6
Holders
Holders
Dec. -Zri

Dec 21

of rec.

of rec.

of rec.

to
of rec.

to
of rec.

of rec.

to
to

Of reo.
of rec.
of rec.

o/ rec.

of rec.

of rec.

of rec.

of rec
of reo.

of reo.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of reo.
of rec.

of rec.

of rec.

of roc.

of rec.

of rec.

of rec.
of rec.

to
of rec

Of reo.
to
tn

Dec. 20a
Jan. 5a
Dec. 21
Jan. 2
Dec. 15
Jan. 2
Dec. 31a
Deo. 22
Dec. 31
Dec. 31
Deo. 31a
Jan. lOa
Jan. 24a
Dec. 24a
Dec. 3la
Dec. 20a
Dec. 20a
Dec. 15a
Feb. la
Jan. 8a
Dec. \bu
Dec. 16a
Dec. 1.5a

Dec. 15a
Dec. 18
Dec. 1 5a
Dec. 22a
Dec 18a
Nov. 80a
Dec. 22a
Dec. 17
Dec. 17
Jan. 15
Dec. 15a
Dec. llo
Feb. la
Dec. 20a
Jan. 14
Dec. l.sa

Deo. 200
Jan. 2
Jan 2

Name of Company.

MUeeltaneoUH iC'Ofili/tutttt

Amer. Power & IJgbt, pref. (quar.) .

Auiej. I'ulillc .Service, pref. (guar.)
Amer. Rolling Mill, oom. (In com. otook)
.\iu('j'lran Uoilliiii .Mill, common (quar.).

< oiuiuon (extra) .

Six per cent preferred (quar.)
Siven per cent preferred (quar.)

American Screw (quar.)
I'Jxtra

Amer. Seeding .Mach., oom. 4 pf. (qu.).
American .Shipbuilding, oom. (quar.)
Coniiuou (extra)
Preferred (q uar .)

Amer. Smelters' Scourllles, pref. A (qu.)
Preferred B (quar.)

Amer. Snuff, com. (quar.) ..
Preferred (quar.)

.\iner. Sii*| Foundries, com. (quar.)
American Stores, common (quar.)

I'Irst and second preferred (quar.)
Amer. Sugar Refg., oom. & pref. (quar.)
Aiiicrlc.in Sumatra Tobacco, preferred..
.Aiiierlcan Teleplione A Telegraph (quar.)
American Thermos Bottle

—

Extra (payable lu Class B shares)
American Thread, preferred
\tiierlcan Tobacco, prel. (quar.)
.American Type Founders, common ((lu.)

Preferred ((|Uar.) '

American Wholesale Corp., pref. (quar.)
Amer. Window Glass Mach., com. (qu.).

Preferred (quar.)
American Woolen, com. (quar.)

Preferred (quiu*.)

Anglo-American OH
Apsley Uiibber, preferred
Arlington Mills (quar.)
Armour & Co., pref. (quar.)
Armour Leallier. pref. (quar.)
Arundel Corporation, preferred
Asbestos Corp. of Can., Ltd., com.(qu.)
Common (bonus)
Preferred (quar.)
Preferred (bonus)

Associated Oil ((luar.)

Astoria Mahogany, Inc., pref. (quar.)..
Atlantic Gulf A w I. S3. Lines, com
Atlantic Petroleum
Auburn Automobile, common (quar.)

Preferred (quar.)
.\ull, it W iborii e.'o.. preferred (<iuar.)

Austin, Nichols & Co., pref. (quar.)
.\very Company, preferred (guar )

Babcock & Wilcox Co. (quar.)
Baldwin Locomotive Works, com. & pref.
Baltimore Electric, preferred
Baltimore Tube, preferred (quar.)
Bamet Leather, pref. (qtiar.)

Uarnhart Bros & ,Si)lndler

—

P'lrst and second preferred (quar.)
Bamsdall Corp.. class A & B (quar.)
Barrett Co., euinmon (quar.)..

Preferred (quar.)
Beacon Chocolate, first pref. (quar.)

Preferred (g uar .)

Beatrice Creamery, common (quar.)
Preferred (quar.)

Bell Telephone of Canada (quar.)
Bethlehem Steel, com. 4 Com. B (quar.)
Seven per cent preferred (quar.)
Eight per cent preferred (quar.)

BlIllnKS & Spencer Co. (quar.)
Blnghamton Light, Heat & Pow..pf .(qu.)
BUSS (B. W.) Co., common (No. I)

Second pref. class B
Old preferred (quar.)

Boone County Coal Corp., pref
-iootn Mills, common (quar.)
Boott Mills, common (quar.)
Brandram-Henderson, Ltd., pref. (qu.).
Brier Hill Steel, common (quar.)

Preferred (quar.)
Brltlsh-Amer. Tobacco, ordinary (final).

Ordinary (Interim)
Briiuswick-lialke-Collender, pref. (qu.).
Bucyrus Co., preferred (quar.

Pref. (extras (acct. accum. dlvs.)
Pref. (extra) (acct. accum. dlvs.)

Burt (F. N.) Co., Ltd., common (guar.).
Preferred (guar.)

California Electric Generating, pref.(gu.)
(Jallfornla Petroleum Corp., pref. (guar.)
Canada Bread Ltd., pref. (quar.)
Canada S. .S. Lines, pref. (quar.)
Canadian Car & Foimdry, pref. (quar.).
Canadlan-Coim. Cott. Mills, pref. (qu.).
Canadian Cottons, Ltd., com. (quar.)..

Preferred (quar.)
Canadian Explosives, Ltd., com. (quar.)

Preferred (quar.)
Canadian General Elec. com. (guar.)..
Canadian Locomotive, common (quar.).

Preferred (<iuar .)

Canadian Westlnghouse (quar.)
Extra

Canadian Woollens, common (quar.)
Preferred (guar.)

Cartler, Incorporated, pref. (quar.)
Case (J. 1.) Threshing Machine

—

Preferred (quar.)
Case (J. I ) Plow Wks., 1st & 2d pf.(qu.)
Castle Kid Co., Inc., pref. (quar.)
Central Agulrre Sugar (quar.)
Central Coal A Coke, com. (quar.)
Common (extra)
Preferred (quar.)
Preferred (extra)

"Central Leather, preferred (quar.)
Central Teresa Sugar, common

Preferred (guar.)
Gertaln-teed Products Corp., oom. (qu.)

First and second preferred (quar.)
Chandler Motor Car (guar.)
ChlcaBo Mill ALumher, pref. (guar.)
Cincinnati Gas & Electric (quar.)
Cincinnati Gas Transportation (annual)

.

Cincinnati & Suburban Bell Telep. (qu.)
Cities Service

—

Common and preferred (monthly)
("oinmon (|)ayal)le In common stock).
Preferred B (monthly)
Common and preferred (monthly)
Common (payable In common stock)..

Cities Service, Bankers' shares (mthly.).
City Investing, pref. (quar.)
Clafllns, Inc. (quar.)
Cleveland Automatic Mach., prof.(qu.)
Clevel.md Autoinnbile, pref Uiuar )

Cleveland Union Stock Yards (quar.)...
Extra

Clifton Manufacturing

Per When Books Clotea.
Cent. PayaUe. Dayt JnciueUe.

IH Jan. 3 Holders of rec. Deo. 18
IH Jan. 3 lloldens of rec. Dec. 15
fi Feb. 1 Holders ol reo. Dee. 81
50c Jan. 1.5 Holders of t ' Ma
25c Jan. 15 Holders of 10
I'-i Jan. 15 Holders of r. -,10

IH Jan. 15 Hljldera of ro< . Uet. 31a
IK Jan. 3 Holders of rec. Deo. 24a
8H Jan. 3 Holders of rec. Dec. 24o
IH Jan. 16 Holders of reo. Deo. 31o
IK Feb. 1 Holders of rec. Jan. 15a

2H Feb. 1 Ilolders of rec. Jan. 16a
IH Feb. 1 Holders of rec. Jan. 15a
IH Jan. 3 Dec. 14 to Dec. ;i2

IK Jan. 3 Dec. 14 to Dec. 22
2 Jan. 3 Holders of rec. Dec. lOo
IH Jan. 3 Holders of rec. Dec. 10a
75c. Jan. 16 HoMers of rec. Dec. 30a

tl Jan. J Dec. 22 to Jan. 3
IK Jan. ) Dec. 22 to Jan. 3
IK Jan. 8 Holders of rec. Deo. Is
3H Mar zl Holders of rec. Feb.zl6a
2 Jan. 15 Holders of rec. Dec. 20a

182 Jan. 3 Dec. 21 to Jan. 2
•12HC Jan. I •Nov. 16 to Nov. 30
IH Jan. 3 Ilolders of rec. Dec. 10a
1 Jan. 15 Holders of rec. Jan. lOa
IK Jan. 15 Holders of rec. Jan. 10a
IK Jan. 1 Holders of rec. Dec. 15a
3 Jan. 1 Holders of rec. Dec. lOo
IK Jan. 1 Holders of rec. Dec. 10a
IK Jan. 15 Holders of rec. Dec. 15a
IK Jan. 15 Holders of rec Dec. 15o
(e) Jan. 16 Holilers of coup .No. 20
3H Jan. 1 Dec 28 to Dec. 31
2 Jan. 3 Holders of reo. Dec. 22a
IK Jan. 3 Dec. 16 to Jan. 2
IK Jan. 3 Dec. 16 to Jan. 2
3H Jan. 3 Holders of rec. Dec. 27
IH Jan. 15 Holders of rec. Jan. I

2 Jan. 15 Holders of rec. Jan. I

IK Jan. 15 Holders of rec. Jan. 1

2 Jan. 15 Holders of reo. Jan. 1

IH Jan. 25 Holders Of rec. Dec. 31a
2 Jan. Holders of rec. Dec. 22a
6 Feb. Holders of rec. Deo. 30a
•2H
$1 Jan. Holders of reo. Dec. 20a
IK Jan. Holders of rec. Dec. 20a
IK Ian. Holders of rec. Dec. I8a
IK Feb. Holders of reo. Jan. 16a
IK Jan. Dec. 22 to Jan. I

2 Jan. Holders of rec. Dec. 20a
3H Jan. Holders of rec. Deo. 4a
2H Jan. Holders of rec. Doc. 15o
IK Jan. Holders of rec. Dec. 20o
IK Jan. Holders of reo. Deo. 30o

IK Feb. Holders of rec. Jan. 26a
62 Ho. Jan. 31 Holders of reo. Deo. 31a
2 Jan. Holders of rec. Dec. 15a

1.46 Jan. 15 Holders of rec. Deo 30a
20c. Jan. Holders of rec. Dec. 20
20c. Jan. Holders of rec. Dec. 20
4 Jan. 3 Dec. 21 to Jan. 2
IK Jan. 3 Deo. 21 to Jan. 2
2 Jan. 15 Holders of rec. Dec. 310
IK Jan. 3 Holders of rec. Deo. I6a
IK Jan. 3 Holders of reo. Dec. I6a
2 Jan. 3 Holders of rec. Deo. 16a
5 Jan. 1 Holders of rec. Dec. 18a
IK Jan. 1 Holders of rec. Deo. 15
*55c. Jan. 3 •Holders of rec. Dec. 24
•150. Jan. 3 •Holders of rec. Dec. 24
$I Jan. 3 •Holders of rec. Dec. 24
3 Jan. I Dec. 16 to Dec. 31
IK Jan. 3 Nov. 21 to Jan. 2
IK Jan. 3 Holders of rec. Nov. 20a
IK Jan. 3 Holders of rec. Dec. la
60c. Jan. 1 Dec. 21 to Jan. 2
IK Jan. 1 Dec. 21 to Jan. 2
9
4
IK

Jan.
Jan.
Jan.

10
10

1 Holders of rec. Dec. 20
IK Jan. 2 Holders of rec. Dec. 20a
AH Jan. 2 Holders of rec. Dec. 20a

7i3 Jan. 2 Holders of reo. Deo. 20a
w2 '4 Jan. 3 Holders of rec. Dec. 15a
WIK Jan. 3 Holders of rec. Dec. 15a
IH Jan. 3 Holders of rec. Dec. I8a
IK Jan. 1 Holders of rec. Dec. 200
IK Jan. 2 Deo. 18 to Jan. 1

IK Jan. 2 Holders of rec. Dec. 15
IK Jan. 10 Holders of rec. Deo. 27
2 Jan. 1 Holders of rec. Dec. 23a
2 Jan. 4 Holders of rec. Dec. 24a
IH Jan. 4 Holders of rec. Deo. 24a
2 Jan. 30 Holders of rec. Dec. 31a
IK Jan. 15 Holders of rec. Dec. 31a
2 Jan. 1 Holders of rec. Deo. 15
2 Jan. 1 Holders of rec. Dec. 20a
IK Jan. 1 Holders of rec. Dec. 20a
IK Jan. 1 Holders of rec. Dec. 20a
2 Jan. 1 Holders of reo. Dec. 20a
IK Jan. 1 Holders of rec. Dec. 20o
IK Jan. 1 Holders of rec. Dec. 20a
IK Jan. 31 Jan. 16 to Jan. 31

IK Jan. 1 Holders of rec. Dec. 13a
IK Jan. 3 Dec. 17 to Dec. 31
2 Jan. 1 Holders of rec. Dec. 20a
S2 Jan. 3 Holders of reo. Dec. 23
IH Jan. 15 Holders 0' rec. Dec. 31a
1 Jan. 1.": Holder." of rec. Dec. 31a
IK .Ian. 15 Holders of rec. Dec. 31a
75c Jan. 15 Holders of rec. Deo. 310
IK Jan. 3 Holders of rec. Dec. 10
2 Jan. •> Hold r.a of rec. Dec. 15a
2 Jan. •> Holders of rec. Dec. 15a

SI Jan. I Holders of rec. Dec. 16a
IK Jan. 1 Holders of rec. Dec. 16a
$2.50 Jan. 3 Holders of rec. Dec. 20a
•IK Jan. I •Holders of rec. Dec. 23
IK Jan. 3 Deo. 15 to Dec. 21

10 Jan. 3 Holders of reo. Deo. 20a
$1 Jan. 2 Deo. 19 to Jan. 1

H Jan. 1 Holders of rec. Dec 15a
/IK .Ian. I Holders of rec. Dec. 15a
H Jan. 1 Holders of rec Dec. 15a
H Feb. 1 Holders of rec. Jan. 15

nn Feb. 1 Holders of rec. Jan. 15
39c. Jan. 1 Holders of rec. Dec. 15
IK Jan. 3 Holders of rec. Dec. 27
IH Jan. 2 Holders of reo. Deo. 20a
IK Jan. 3 Holders of rec. Dec. 20a

•2 Jan. 3 •Holders of rec. Deo. 20
2 Jan. I Dec. 21 to Jan. 1

3 Jan. 1 Dec. 21 to Jan. 1
•6 Jan. 1
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Nam* of Companv.

MlNcellaneout (Curuinurd)
Cluott, I'lmlxiily ,t Co.. Inc., urof. ((in.)

Coc«-< 'olii Co., prrfrrrncl

Coliimhlu Gnipbophouo MfK.. com. (qu.)
Common (p»)%l)lc In common stock)..
Prcfrrrcfl ((itiiir.)

Columbia Surot (guar,)
Extra

Compuilnu TiiliiiliillnL' lliTonlInK ((jii).

CoDDOctlcut MHlH, 2(1 prof, (quar.)
ConsolUliitod ClKiir Corp.. corn, (quiir.).

Consol. O. IC. I-. 4 1'.. Unit., com. (<ju.)

ConHiimcrv OnH, Toronto ((juiir.)

Continental r;im. Ino., comtnon (qunr.).
Prorcrrcd (fitmr.)

Com Products Refining, com. (quar.)
Common (extra)
Proforrc<l (quar.)

Corona Typewriter, Inc., com. (quar.)..
First preferred (quar.)
Second preforretl (quar.)

Cosden & Co., com. (no par Btk.) (quar.)
Common ($5 par valuo slock) (quar.).

Cramp (Wni.) A SophS. &. 10. lildi,'. (qu.)
Creamery PackaKc Mfg., com. (quar.)..

Proterrrd (qu.'ir.)

Crucible Steel, com. (quar.)
Cuba Cane Sugar c;orp., prof, (quar.)
Cuban-.Mneilcau Sugar, com. (quar.)

Preferred (qunr.)
Duylon Power >t l.lt'lit, pref. (quar.)
Dayton Rubber Mfe., pref. (quar.)
De Beers Cons. Mines, Ltd
Dellcn lire iV Rubber, pref. (quar.)
Detroit & Cleveland Nav. (quar.)
Kxtra

Detroit Edison (quar.)
Dlctoi;niph Products Corp.. pref. (qu.).
DodKC Miinufacturlng, com. (quar.)
Common(spoclal)
Preferred (quar.)

Dome Mines Ltd. (quar.)
Domlnloti C:inners. I.wl., pref. (quar.)..
Dominion Coal, pref. (quar.)
Dominion Linens, preferred
Dominion Glass, common (quar.)

Preferred (quar.)
Dominion Iron <fe Steel, pref. (quar.)
Dominion Power & Transmission, pref..
Dominion Steel Corp. com. (quar.)
Dominion Steel Corp., Ltd., pref. (qu.).
Dominion Textile, common (quar.)

Preferred (quar.)
Douglas (W. L.) Shoe, pref
Draper Corporation (quar.)
Drayton Mills, preferred
Duluth Ediaon Elec. Co., pref. (quar.)..
Dunham (Jamo.s H.) & Co., com. (qu.)

First preferred (quar.)
Second preferred (quar.)

du Pont de Nem. & Co., deb. stk. (qu.).
du Pont (E.I.) de Nem. Powd.,com.(qu)

Preferred (quar.)
Duquesne Light, pref. (quar.)
Durham Hosiery Mills, com. B (quar.)..
Dwlght M anufaet urlng
Eastern Rolling Mill. pref. (annual)
E^tman Kodak, common (quar.) ..
Common (extra)
Preferred (quar.)

Edmund .t Jones Corp., com. (quar.)
Preferred (quar.)

Blsenlohr (Otto) A Bros., pref. (quar.)..
Elder Manufacturln?, prel. (quar.)
Electric Light & Power Co of Ablngton
& Rockland

Elec. Storage Batt.. com. & pref. (qu.).
Emerson Electric, pref. (quar.)
Emery & Beers Co., Inc., preferred
Empire Steel & Iron, pref
Endlcott Johnson Co , com. (guar.)

Preferred (quar.)
Erie Lighting, pref. (quar.)
Fairbanks Co., pref. (quar.)
Fairbanks. Morse & Co., com. (quar.)..
Famous Player.s-La?ky Corp., pf. (qu.).
Famous Players-Lasky Corp., com.(qu )

Farrell (Wm.) & Son, pref. (quar.)
Federal Motor Truck (monthly)
Federal Oil p-pfprre' (quar )

Federal Sugar Ref., common (quar.)
Preferred (quar.)

Finance & Trading Corp., pref. (quar.).
Firestone Tire & Rubber, com. (quar.)..
Fl?k Rubber, ist pref. (quar.)
Flint Mills (quar.)
Gaffney Manufacturing

Special
Gas & Electric Secur., com. (monthly)..
Common (payable In common stock) .

.

General American Tank Car, com
Second preferred (quar.)

General Chemical, preferred (quar.)
General Clear. Inc.. deb. pref. (quar.)..
General Electric (quar.)

Extra (payable In stock)
General Flreprooflng, common (quar.)..

Preferred (quar.)
General Railway Signal, com. (quar.)

Preferred (quar.)
Glldden Co., common (quar.)

Preferred (quar.)
Godcbaux Sugar, pref. (quar.)
Gold & Stock Telegraph (quar.)
Goodrich (B. F.) Co., common (quar.)..

Preferred (auBr.)
Goodyear Tlre&Rub. of Can, pf. (qu.)
Goodwins, Ltd.. pref. (quar.)
Gorham Mfg., 7% pref. (quar.)

Six percent pref. (quar.)
Goudey Gum, pref. (quar.)
Goulds Mfg.. common (quar.)

Prf ferred (quar.)
Gray & Dudley Co. (quar.)
Great Lakes Towing, preferred (quar.).
Great Lakes Transit, com. (quar.)

Preferred (quar.)
Great State Petroleum of Te.xas
Great Western Sugar, com. (quar.)
Common (extra)
Preferred (quar .)

Greelock Company, pref. (quar.)
Greenfield Tap & Dye, common (quar.).

Preferred (quar.) (No. 1)

Guantanamo Sugar (quar.)
Hablshaw Elec. Cable (quar.)
Hanes (P. H.) Knitting Co.

—

Common and Class B Common (quar.)
Preferred (quar.)

Harbison-Walker Refrao,, pref. (guar.).
Harris Bros. & Co . pref. (quar.)
Hartford Automobile Parts, pref. (qu.)-

Per i'ften Book* CloieA.

Cent. PaiiabU. Day* Inclutiee.

\H. Jan. 1 Holders of rec. Dec. 22
•.1 S .Ian 1

25c. Jan. 1 Holders of roc. Dec. 10a

(0) Jon. I Holders of rec. Deo. 10a

IH Inn. 1 llrilderfi of rec. Dec. lOo

20c. Jan. 1 Dec. 21 to Dec. 31
10c. Jan. 1 Dec. 21 to Deo. 31
SI Jan. 111 lli.lderH of roc. Dec. 24a

S2 Jan. I Holders of rec. Deo. 16
»1.75 Jan. 15 Holders of rec. Jan. 3a

2 Jan. .< Holders of rec. Dec. 15a

2^ .fan. 1 IlolderH of rec. Dec. 1.5a

IH Jan. 1 Holders of rec. Dec. 200
IJi Jnn. I rioldors of roc. Doc. 20'J

1 Jan. 20 Holders of rec. Jan. 3a

Vi Jan. 20 Holders of rec. Jan. 3'i

l)i Jan. 15 Holders of rec. Jan. 3i
%2 Jan. 1 Holders of rec. Dec. 15
2 Jan. 1 Holders of rec. Dec. 15

1« Jan. 1 Holders of rec. Dec. 15

62!^c. Feb. 1 Holders of rec. Dec. 31a
12 He. Fob. 1 Holders of rec. Dec. 31a
«1 Jan. 15 Jan. I to Jan. 10

2 Jan. 10 Jan. 2 to Jan. 19

IH Jan. 10 Jan. 2 to Jan. 1!)

2 Jan. 31 Holders of rec. Jan. 15a
IJi Jan. 3 Holders of rec. Dec. 15a
1 Jan. 3 Holders of rec. Deo. 10a

I'/i Jan. 3 Holders of rec. Dec. lOo
I'^j Jan. ••J Holders of rec. Dec. 20
IH Jan. 1 Holders of rec. Deo. 15a

*20
2 Jan. 1 liolder.s of rec. Dec. 24
2 Jan. I Holders of rec. Dec. 15a-

H Jan. 1 Holders of rec. Dec. 15a
2 Jan. 15 Holders of rec. Dec. 31a
2 .Ian

.

i."; Holders of rec. Dee. 31a
IH J.in. 3 Holders of rec. Dec. 24
1 Jan. 3 Holders of rec. Dec. 24
IK Jan. 1 Deo 22 to Dec. 31

25c. Jan. 20 Holders of rec. Dec. 31a
\% Jan. 3 llcldi'rs of rec. Dec. ISn
1% Feb. 1 Holders of rec. Jan. 12
3H Jan. 15 Holders of rec. Dec. 31
IH Jan. 1 Holders of rec. Dec. 15
IK Jan. 1 Holders of rec. Dec. 15
\% Jan. 1 Holders of rec. Dec. 15

3H Jan. 15 Jan. 1 to Jan. 15
IH Jan. 1 Holders of rec. Dec. 4
IH Feb. 1 Jan. 16 to Feb. 1

2H Jan. 3 Holders of rec. Dec. ISa
Mi Jan. 15 Holders of rec. Dec. 3Ia
.3 Hi Jan. 1 Holders of rec. Dec. 15
3 Jan. 1 Holders of rec. Dec. 4
*3H Jan. 1

IH .Jan. 3 Holders of rec. Dec. 22
IH Jan. I Dec. 19 to Jan. 2
IH Jan. I Dec. 19 to Jan. 2
IH Jan. 1 Dec. 19 to Jan. 2

IH Jan. 25 Holders of rec. Jan. 10a
IH Feb. 1 Holders of rec. Jan. 200
W*. Feb. 1 Holders of rec. Jan. 20a
l»/i Feb. 1 Holders of rec. Jan. 1

?87Hc Jan. 3 Holders of rec. Dec. 20a
5 Jan. 1 Holders of rec. Dec. 22a
8 Jan. 1 Dec. 16 to Jan. I

2H Jan. I Holders of rac. Nov. 30o
2H Jan. 1 Holders of rec. Nov. 30a
IH Jan. 1 Holders of rec. Nov. .30o
50c. Jan. 1 Dec. 21 to Dec. 31

dWi Jan. 1 Dec. 21 to Dec. 31
IH Jan. 1 Holders oi reo. Deo. 20a
2 Jan. 1 Holders of rec. Dec. 24

4 Jan. 3 Holders of rec. Dec. I5a
3 Jan. 3 Holders vit rec. Dec. 1.5a

IM Jan. 1 Holders of rec. Dec. 20a
3 J;m. 5 Dec. la to Jan. 1

3 Jan. I Holder- of rec. Dec. 20
S1.2.'5 Jan. 1 Holders of rec. Dec. 11a
1*4 Jan. I Holders of rec. Dec. 11a
1% Jan. 2 Holders of rec Dec. 15
2 Jan. 1 Holders of rec. Dec. 20a

$1.25 Jan. 3 Holders of rec. Dec. I5a
2 Feb. 1 Holders of rec. Jan. 14a

$2 •Ian. 3 Holders o) rec. Dec. 15a
1% Jan. 3 Holders of rec. Dec. 20

10c. Jan. 1 Dec. 25 to Jan. 1
10c. Jan. 1 Holders of rec. Dec. 20
1»4 Feb. 1 Holders of rec. Jan. 22a
IH Feb. 1 Holders of rec. Jan. 22a
IH Jan. 3 Holders of rec. Deo. 27a

SI.50 Jan. 5 Holders of rec. Dec. 10a
*1K Feb. I 'Holders of rec. Jan. 21
»4 Jan. 3 Holders of rec. Dec. 15
3H Jan I Dec. 21 to Jan. 1

IH Jan 1 Dec. 21 to Jan. 1

H Jan. I Holders of rec. Dec. 15
f'A Jan. 1 Holders of rec. Dec. 15
$1.50 Jan. I Holders of rec. Dec. ISO
iVt Jan. I Holders of rec. Dec. 15a
IH Jan. 3 Holders of rec. Dec. I7o
IH Jan. 3 Holders of rec. Dec. 24a
2 Jan. 15 Dec. 9 to Dec. 19

e2 Jan. 16 Dec. 9 to Dec. 19
1»X Jan. 1 Dec. 21 to Deo. 31
1'4 Jan. 1 Dec. 21 to Dec. 31
IH Jan. 1 Holders of rec. Dec. 20
IH Jan. 1 Holders of rec. Dec. 20
g50c. Jan. 3 Holders of rec. Dec. 18m Jan. 3 Holders of reo. Dec. 18
1% Jan. I Dec. 20 to Jan. 1
IH Jan. 1 Holders of rec. Dec. 31a

$1 60 Feb. 15i Holders of rec. Feb. 4j
15i Jan. 1 Holders of rec. Dec. 21 o
15i Jan. 1 Holders of rec. Dec. 17a
IM Jan. 3 Dec. 21 to Jan. 2
lYx Jan. 3 Holders of rec. Dec. 24i
IH Jan. 3 Holders of rec. Dec. 24-7
2 Jan. 1 Holders of rec. Dec. 24a
IH Jan. 2 Holders of rec. Dec. 20a
^4 Jan. 2 Holders of rec. Dec. 20a
2 Jan. 1 Holders of rec. Dec. 14
IK Jiin. 3 Dec. 16 to Jan. 3

$2.50 Jan. I Holder? of roc. Dec. 24a
I '4 Jan. 1 Holder? of roc. Dec 24a
3 Jan. 31 Holders of reo. Dec. 31
IJi Jan. 3 Holders of rec Dee. 15a

10 Jan. 3 Holders of rec. Dec. 15a
1»4 Jan. 3 Holders of rec. Dec. 15'i

IK Jan. 3 Holders of rec. Dec. 20
76c. Jan. Holders of rec. Dec. 15
2 Jan. Holders of rec Dec. 15
50c. J.an. Holders of rec. Dec. I8o

37Hc Jan. Holders of rec. Dec. 2la

2 Jan. Holders of rec. Dec. 20a
IH Jan

.

Holders of rec. Dec. 20a
IH Jan. 20 Holders of reo. Jan. lOo
*IH Feb. *Jan. 12 to Jan. 30
2 Jan. Holders of rec. Dec. 22a

Name oj Companv.

Mlicellaneoui IConttaued)
Haskell A Itarker Car (quar.)
Haverhill (Jtis Light (quar.) $
Heath (D. C.) Co., pref. (quar.)
Helme (Geo. W.) Cki., com. (guar.)

( Jommon (extra)
I'ref('rred (q uar .)

Hendec Mfg., pref. (quar.)
llorrlng- Hull-Marvin Safe, com. (quar.)
Common (e.xtra)

Preferred ((| ii.ar .) •.

HIbemla Securities, Inc., pref. (quar.)..
UillcrfiHi (;olllerl<«, com. (quar.)

( .'onimon (bonus) .

Pre ferred (quar.) ......
Holmes (D. H.) Co., Ltd. (guar.)
Home HIe.ich A Dye Works, pref. (qu.).
Howe Sound Co. (quar.)
ilumlngton Devcl & Gas, prof. (quar.).
Hupp Motor Car Corp., pref. (quar.)
Hurley Machine, common (quar.)

Preferred (quar.)
Idc (Geo. P.) <fe Co., Inc.. pref. (quar.)..
Independent Pneumatic Tool (quar.)

Special
Indiana Pipe Line
Inger.soll-Hand Co., preferred
Intercolonial Coal Mining, Ltd., com

Preferred
Internat. Agric. Chem., pref. Cguar.)
lulernafi Buttonhole Sew.Mach. (quar.)
International Harvester, com. (quar.)..
f;ommon (payable In com. stock)

Internat. Mercantile Marine, pref
Internat. .Motor Tuck 1st <t 2d pf. (qu.)
International Petroleum, Ltd
International Salt (guar.)

Kxtra
International Silver, preferred (guar.)..
Inter-Coast Steamship (guar.)
Island Creek Coal. com. & pf . (quar.)
Johnston (R. K.) Paint, 7% pref. (quar.)

Flight per cent pref. (qticr.)

Kansas City Clay Co. & St. Joseph Co..
Kansas Gas & Elec, pref. (quar.)
Kansas & Gulf Co. (quar.)
Kaulniann Department Stores. prof.(qu )

Kayser (Julius) & Co., com. (quar.)
First and second preferred (quar.)

Kelly-Springfleld Tire, pref. (quar.)
Kerr Lake Mine?, Ltd. (quar.)

Kldde (Walter) & Co., Inc., pref
King Phillr Mills (quar.)
KIrschbaura (A. B.) Co., pref. (quar.)..
Knight (B. B. & R.), Inc.. pref. (quar.).
Kolb Bakery, pref. (quar.)
Kresae (S s.) tJo common

Preferred (quar.)
Kress (S. H.) & Co., common (quar.)

Preferred (quar.)
Laurentide Co. (quar.)
Lehigh Valley Coal Sales (quar.)
Llhby, McNeil & Libby
Liberty Steel, pref. (quar.)
Library Bureau, common (quar.)

Preferred (quar.)
LIgitett & Myers Tobacco, pref. (quar.).
Loew's Incorporated (guar.)
Loew's Tneat'ee Co (quar.)

Extra
Loose-Wiles Biscuit, 1st pref. (quar.)
fjorillard (P.) Co.. common (quar.)

Preferred (quar.)
Lucey Mfg., class A (quar.)
Lyons Petroleum (quar.)

MacAndrews & Forbes, com. (quar.)
Preferred (quar.)

VlacKay Companies, common (quar.)
Preferred (quar .)

Magnolia Petroleum (quar.)
Special

vlalilnson (H. R.) & Co., pref. (quar.)..
Manati Sugar, pref. (quar.)
Manhattan Elec. Supply, com. (quar.)..
Manhattan Shirt, pref. (quar.)
Manufacturers' Light & Heat (quar.)..
Maryland Coal
Mason Tire & Rubber, pref. (quar.)
Massachusetts Lighting Cos., pf. (qu.) .

Mathieson Alkali Worlds, pref. (quar.)..
Maverick Mills, pref. (quar.)
May Department Stores, pref. (quar.)..
Maya Food Products, Inc., pref. (quar.)
McCord Manufacturing, pref. (guar.)..
McCrory Stores, i.iel. (duar.)
McNab & Harlin Mfg., com. (guar.)

Preferred <quar.)
Merchants Dispatch Transporta. (qu.).
Merck & Co., pref. (quar.)
Metropolitan Edison (Reading), pf.(gu.)
Mexican Petroleum, common (quar.)

Preferred (quar.)
Michigan Drop Forge, preferred (quar.)
Michigan Limestone & Chem., pref.(qu.)
Middle States Oil (quar.)
Extra

Mill Factors Corp., Class A (quar.)
Midwest Oil, common

Preferred (quar .)

Monatlquot Rubber Works, prel. (gu.).
Monomao Spinning (quar.)
vioutana Power, common (quar.)
Preferred (quar )

Montgomery Ward & Co., pref. (quar.)
Montreal Telegraph (quar.)
Moon Motor Car, pref. (quar.)
Mount Vernon-Woodberry Cot. Mills pref
Mountain Producers Co«(No. 1)

Narragansett Elec. Ltg. (quar.)
Nashua Mfg., pref. (quar.)
National .\nlllne <fe Chemical, pref. (qu.)
Nat. Automatic Fire Alarm (guar.)
National Biscuit, common (quar.)
National Breweries, common (quar.)...

Preferred (quar.) j

National Fuel Gas (qtiar.)
XatlonalGrocer. common (quar.)

Preferred
Mafional Oil. pref. (quar.)

National Paper & Type, com.& pf .(qu.)
National Sugar Refg. (quar.)
Vatlonal Surety (quar.)
National Tool, common (quar.)

Preferred (quar.)
Naumkeag Steam Cotton Co
New Jersey Power & Light, pref. (guar.)
.\'ew River Co., pref. (quar.)
Vew York Dock, common

Preferred
New York Mutual Gas Light..'
New York Title & Mortgage (guar.)

Extra

Per When
Cent. PayabU

.

tl Jan. 3
1.12H Jan. 3

\'4 Jan. 1

2H Jan. 3
4 Jan. 3
IH Jan. 3
IH Jan. 3
IH Jan. 3

\H Jan. 3
\H Jnn. .?

IH Jan. 3
IH Jan. 15
I Jan. 15
IH Jan. 15

3H Jan. 3
l?i Jan. 1

5c. Jan. 15
IH Jan. 2

IH Jan. 1

SI Jan. 5
IH Jan. 3
2 Jan. 1

S2 Jan. 3
S2 Jan. 3
S2 Feb. 15
3 Jan. 3
3H Jan. 1

3H Jan. 1

IH Jan. 15
IH Jan. 3
IH Ian. 15
n Jan. 25
3 Feb. 1

\H Jan. .'

2.5c. Jan. 3

IH Jan. 3
2 Jan. 3

\H Jan. 1

2 Jan. 3
$1.50 Jan. 1

\H Jan. 3

2 Jan. 3

$3.50 Ian. 3
IK Jan. 3
3 Jan. 15
IK Jan. 3
2 Jan. 3
IK Feb. 1

IH Jan. 1

12H'-. Jan. 15

S3 Jan. 1

2 Jan. 3

IK Jan. 2
*2 Jan. 1

IK Jan. 1

3 Jan. 1

IK Jan I

I Feb 1

IK Jan. 1

IH Jan. 3
.S2 Jan. 3
50c. Jan. 3

•IK Jan. 1

IH Jan. 1

2 Jan. 1

IK .Ian. 1

50c. Feb. 1

2 !an. 2

IH Jan. 2

IK Jan. 1

3 Jan. 3
IK Jan. 3

SI .25 Jan. 3
2 Jan. I

2H Jan. 15
IH Jan. 15
IH Jan. 3
I Jan. 3
IH Jan. 5

H Jan. 5
IK Jan. 3
IK Jan. 3
IH Jan. 1

IK Jan. 3
SI Jan. 15
2 Jan. 3
IK Jan. 3

SI. 50 Jan. 15
IK Jan. 3
IH Jan. 3
IK Jan. 3
2 Jan. 15
IK Jan. 3
IK Jan. 1

2H Jan. 3
2H Jan. 3
2H Jan. 3
2 Jan. I

IK Jan. 1

3 Jan. 10
2 Jan. 2
•IK Jan. I

IK Jan. 15
3 Jan. I

1 Jan. 1

2 Jan. 2
*2 Jan. 15
*2H Jan. 15
IK Jan. 1

$2 Jan. 3
K Jan. 2
IK Jan. 2
IK Jan. 1

2 Jan. 15
IK Jan. 1

3H Jan. 15
•2 Jan. 3

SI Jan. 3
IK Jan. 3
IK Jan. 1

2H Jan. 3
IK Ian. 15
$1 Jan. 1

ml 1-6 Jan. I

2H Jan. 15
2 Jan. 1

3 Jan. I

2 Jan. 15
2 Jan. 15
2H Jan. 3
3 Jan. 3

IH Jan. 2
IK Jan. 2
5 Jan. 3
IK Jan. 1
IH Jan. 1

2H Feb. 15
2H Jan. 15
3 Jan. 10
2 Jan. 2
2 Jan. 2

liookt Cloud.
Days Jnclutice.

Holders
Holders
Doe. 2S
Holders
Holders
Holders
Holders
Dec. 25
Dec. 25
Doc 25
Holders
Holdi-rs
Holders
Holders
Holders
Holders
Holders
Hol<lers
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holdtrs
Holders
Holders
Holders
Holders
Holders
Dec. 16
Dec. 19
Holders
Holders
Holders
Holders
Holders
Jan. 1

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holder"
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Dec. II

•Holders
Dec. 22
Dec. 22
Holders
Holders
HiOders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Dec. 28
Dec. 28
Holders
Holders
Holders
Holders
Holders
Dec. 21
Deo. 11
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Dec. 25
Holders
Holders
Holders
Holders
Jan. 1

Doc.
Dec.
Dec.
Dec
Dec

of roc.

of rec.
t-o

of rec.

of rec.
of rec. Dec.
of rec. Dec.

to Jan.
to Jan.
to Jan

.

of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec. 30a
of rec. Dec. 27
of rec. Dec. 24a
of rec. Deo.
of rec. Dec.
of rec. Dec.
of rec. Dec. _.

of rec. Dec. 27
of rec. Dec. ISO
of rec. Dec. 23a
of rec. Dec. 23a
of rec. Jan. 24
of rec. Dec.
of rec. Dec.
of ref,'. Doc.
of rec. Dec.
c/ rec. Dec.
of rec. Dec.
of rec. Dec
of rec.Jan.
of rec. Dec.
of Coup. No. It

of rep. Dec. 15a
of rec. Dec. 15a

to Jan. 2
to Jan. 2

of rec. Dec. 24a
of rec. Dec. 31a
of rec Dec. 31a
of rec. Dec. 21
of rec. Dec. 2^

to Jan. 16
of rw. Dec. 20
of rec. Dec. 28a
of rec. Jan. 25a
of rec. Dec.
of rec. Dec.
of rec. Deo.
of rec. Dec.
f f rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Jan.
of rec. Dec. .

of rec. Dec. 23
of rec. Dec. 16

to Jan. 13
of rec. Dec. 20

to Dec. 31
to Dec. 31

of rec. Dec. 15a
of rec. Jan. 1641

1 6a
16a
31
I3a
1 3a
13a
20
2
2
2

26
30a
30a

310
16
20
27

17a
20
20

. 31a
15
24a
24a
14a
15a

170
31a
20
200
200
20a
18
I5a
15a
200
20O

of rec
f rec.

of rec.
of rec.

15
310
310
40
40
5
5

20a
15

of rec.

to
to

of rec.

Dec. 23
Pec. 23E
Dec. 18a
Dec. 15a

of rec. Dec. 15a
of rec. Dec. 21a
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.

to Jan

.

to Jan

.

of rec. Dec.
of rec. Dec. -_

of rec. Dec. 20a
of rec Dec. 16

Dec. 31a
Deo. 31
Jan. 3

_. Dec. 27a
of rec. Dec. 20«
of rec. Dec. 20a
of rec. Dec. 15a
of rec. Dec. 31a
of rec. Dec. 23
of rec. Dec. 200
of rec. Dec. 31
of rec. Dec. 31
of rec. Dec. 23a
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dec.
of rec. Dfc". __

of rec. Dec. 31a
of rec. Dec. lOo
of rec. Dec. lOo
of rec. Dec. 20
of rec. Dec. 31
of rec. Dec. 31

to Deo. 31
of rec. Dec. 21
of rec. Dec. 14a
of rec. Dec. 14«
of reo. Dec. 2I0

to Jan. 16

17
14
180
18a
15

Holders
•Holders
Holders
Holders
Holders
Holders
Holders
?ToIders
Holders
Holders
Dec
Dec . . 2
Holders
Holders
Holders
Holders
Dec. 21
Dec. 21
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.
of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.

of reo.
1 to
1 to
of rec.

of rec.

of rec.
of rec.

to
to

of rec.

of rec.
of rec.

of rec.

of rec

of rec.
of rec.
of rec.

Dec.
Dec.
Deo.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Deo.
Jan.
j!in.

Jan.
Deo.
Deo.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Feb.
Jan.
Dec.
Dec.
Dec.

310
15
15a
230
130
31
31a
15
15
31a
1

1

1

310
9
20a
2
2
170
14
18
50
50
29a
240
24a
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Name of Compani/.
Fer
Ce'U.

Miscellaneous (CorUlnued)
New York Oil.

New York Trauslt (quar.)
Niagara Kails Power, preferred (quar.).
Nlplsslng Mlnee (cjuar.)

Extra
Noble (fhaa. F.) Oil & Gaa (quar.)

Norlb Amurlcao Co. (quar.)
Northern Pipe I.lne.._

NortliwesterQ Eleotrlo, pref. (quar.)
Norlhwe.surn Powt^r, pref

Nova Scot la Steel <t Coal, com. (quar.).
Preferred (quar.)

Northwesteru Telegraph
Ogllvle I'iour Mlll.s (quar.)

Ohio Braas (quar.)
Ohio Fuel Supply (quar.)

Extra (111 Victory iH% bonds)
Ohio Stale Telephone, pref. (quar.)
Oklahoiu:i Natural Gas (quar.)
Oklahoiuii Prod. & Kefln.. com. (quar.).

Old Colony Woolen Mills, pref. (quar.).

Ontario Steel Products, com. (quar.)

Common (quar.)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Orleniul .NiivlKiitlon, 1st & 2d pf. (qu.)..
Orpheum Ctreult, common (quar.)

Preferred (quar.)
Otis Elevator, common (quar.)
Common (extra)

Preferred (quar.)
Otis Steel, pref. (quar.)..
Owens Bottle Co., com. (quar.)

Preferred (quar.)
Paciflc-Burt Co., Ltd., com

Preferred (quar.)

Pacific Gas & Eleo., com. (quar.)
Pacific Telep. & Teles., pref. (quar.)
Pan-Amer. Petrol. <fe Transport

—

Common .V and U (quar.)

Panama Power* Llnht Corp., pf. (qu.).

Panhandle Prod. & Ref., pref. (quar.)..
Parke, Davis & Co. (quar.)

Extra
Peerless Truck * Motor (quar.)

Penlck & Ford , Ltd . , pref . (quar.)

Penmans, Ltd., common (quar.)
Preferred (quar.)

Fenn Central Light & Power, pref. (qu.)
Pennsylvivnla I'ower & LI., prof. (quar.).

Pennsylvania Water <t Power (quar.)—
Pettiboue. .Mulllken&Co.,l8t&2dpf.(qu.)
Phelps Dodge Corporation (quar .)

Phllmoiit Wor.stud, preferred (quar.)

Plerce-Arrow Motor Car, pref. (quar.)..
Pierce Oil Corp., pref. (quar.)

Pittsburgh Rolls Corp., pref. (quar.)

Pond Creek Coal (quar.) —
Extra -

Port Arthur Shipbuilding, com. (quar.).
Preferred (quar.)

Prairie Oil & Gas (quar.)
Extra

Prairie Pipe Line (quar.)
Price Bros. (qu:ir.)..

Procter & Gamble, pref. (quar.)
Providence Gaa (quar.)_.
Provincial Paper -Mills, com. (quar.)
Common (bonus)
Preferred (quar .)

Public Service Corp. of Quebec (quar.)..
Public Utilities Corp., pref. (quar.)
Punta Alegre Sugar (quar.)
Pure Oil, 8% pref. (quar.)

Six per cent pref. (quar.)

5H% pref. (quar.)
Quaker Oats, common (quar.)

Preferred (quar.)

Rand Mines, Ltd
Realty Associates
Exua

Reece Buttonhole Mach. (quar.)

Reece Folding Machine (quar.)

Reelcraft Pictures Corp., pref. A (qu.)..
Regal Shoe. pref. (quar.)
Rels (Robert) & Co., Ist & 2d pref. (qu.)
Remington Typewriter, first pref. (quar.)

Second preferred (quar.)
Preferred Series 3 (quar.)

Reo Motor Car (quar.)
Republic Iron & Steel, common (quar.)

Preferred (quar.)
Republic Motor Truck, pref. (quar.)
Reynolds CR. J.) Tobaoco, com. (quar.)

Preferred (quar.)
Rlordon Co., Ltd., first cum. pref. (qu.)

Cum. conv. preference (quar.)
Rltz-Carlton Hotel, preferred
Robinson (Dwlght P.) & Co., Inc.

—

First preferred (quar.)
Second preferred (quar.)

Bockaway Rolling Mills (quar.)..
Rogers (Wm. A). Ltd., pref. (quar.) ..

Extra
Salt Creek Producers' Assoc. (No. 1)

Extra
Bayers & Scovllle Co., com. & pf. (qu.).
Sears, Roebuck & Co., preferred (quar )

Securities (Company
Shawmut Mills, common (quar.)
Shawlnlgan Water & Power (quar.)
Shell Traneport & Trading
Sherldan-Wyorolng Coal
81og8-9heffield Steel & Iron, pref. (qu.)
Simpson Creek Coal, pref. (quar.)
Soden (G. A.) & Co., 1st pref. (quar.).

Second preferred (quar.)
Southern Canada Power. Ltd., pref .(qu.)
Southwestern Cities Eleo. Co., pref.(qu.)
Spanish River Pulp & Paper Mllla

—

Common (quar.)
Preferred (quar.)

Standard Coupler, preferred
Standard OH (Kentucky) (quar.)
Standard OH (Ohio), common (quar.)..
Common (extra)

Standard Screw, com. (quar.)
Preferred ..J

Standard Tank Car, pref. (quar.)
Standard Textile Products, com. (quar.)

' Preferred Class A and B (quar.)
Steams (F. B.) Co., com. (quar.)
Steel Co. of Canada, common (quar.).

Preferred (quar.)
Steel Products Co.. pref. (quar.)
Steel <t Tube Co., pref. (quar.)
Stetson (John B.) Co., common

Preferred
Stover Mfg. & Engine (quar.)

Extra . ,

When
Payable.

•8
4
IH
25c.
23c.
3

l>i
5
•IH
3
IH
2

$1.50
3
IVi

62 Kc
1 . c.

H
62 He
2

IH
2
2
IM
IH
IM
2
600.
2
2
2
l^i
IJi
75c.

IH
1

IH
114
IH

$1 .50

I'A
<2
4
4
75c.
I'A
2

80c.
i-H
IH
IH
2H
IH
2
2
IH
25c
25c
2H

Jan. lU
Jan. 15
Jan. 15
Jan. 2U
Jan. 20
Jan. 21
Jan. 3
Jan.
Jan.
Jan.
Jan. 15
Jan. 15
Jan. 1

Jan. 3

Jan. 15
Jan. 15
Jan. 15
Jan. 1

Jan. 20
Jan.
Jan.
Feb .116
Mayrl6
Feb .lie
Mayzl5
Aue.zl5
Jan.
Jan. 1

Jan. 1

Jan. 15
Jan. 15
Jan. 15
Jan.
Jan.
Jan.
Jan.
Jan.
Jan. 15
Jan. 15

Jan.
Jan.
Jan.
Jan.
Jan.
Ian.

Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Huuks CUised.
Dayi Jncluslce Name o/ Company.

•Holders of roc. 1)00 31
Holders of rec. Dec 2U
Holders of reo. Dec. 31a
Jan. 1 to DlKS. 17
Jan. 1 to Doc. 17
Holders of rec. Doc. 15
Holders of reo. Dec. 15a
Holilem of reo. Doc. 13
•Holders of reo. Dec. 24
Holdi'rs of ruo. Duo. 20(1

Holders of reo. Dec. 311
Holders of reo. Dec. 311

dUec. IG to Jan. 2
HoUliTH of roc. Dw. 2:i(j

Holders of reo. Dec. 31o
Holders of rec. Deo. Sin
Holders of rec. Dec. 3la
Holders of reo. Dec. 20'i

Holders of rec. Deo. 24a
Holdi'rs of rec. Dec. l.iu

Holders of rec. Doc. 22(1

Holders of reo. Jan 31 '21

Holders of reo. Apr 30 '31

Hoidersof rec. Jan31 '21

Uolder8ofreo.Apr.30'21
Hoidersof reo. July 30'21
UoUlcrs of rec. Doo. 31a
Holders of reo. Deo. 15a
Holders of reo. Deo 15a
Holders of reo. Deo. 3 Id

Holders of rec. Dec. 31(i

Holders of rec. Deo. 31(i

Holders of rec. Dec. 15a
Holders of roc. Dec. 22a
Holders of roc. Dec. 22a
Holders of rec. Dec. 15(j

Holders of rec. Doc. Ion
Holders of rec. Dec. 31a
Jan. 1 to Jan. 15

IH Jan. 2
3 Jan. 31
3 Jan. 31
3 Jan. 31
2 Jan. I

2 Jan. 15
51 Jan. 1

IH Jan. 1

1 Jan. 1

IH Jan. 1

1^ Jan. 15
IH Jan. 3
$2 Jan. 15
2 Jan. 1

IH Jan. 1

IM Jan. 1

3 Jan. 15
IH Feb. 28
*85 Feb.
3 Jan. 15
2 Jan. 15
3 Uan. 3
1 Jan. 3

2 Jan. 1

IH Jan. 3
IH Jan. 1

IH Jan. 2
2 Jan. 2

IH Jan. 2
2.5c. Jan. 2

IH Feb. 1

IH Jan. 2

IH Jan.
60c. Jan.
IH Jan.
2 Jan.
IK Jan.

3H Mar 11

l?i Jan.
IH Jan.

•250 Jan. 21
•13i Jan.
'IH Jan.
*2 Jan. 31
•1 Jan. 31
IH Jan.
IH Jan.
2H Jan

.

15
2 Jan. 3

IH Jan. 10
(u) Jan. 6

$1.25 Jan. 10
1»4 Jan. 3

IH Jan. 1

IH Jan. 1

2 Jan. 1

•m .Ian. 15
IH Jan. 2

\H Jan. 15
IH Jan. 15
4 Jan. 3
3 Jan. 3
3 Jan. 1

1 Jan. 1

6 Jan. 1

3 Jan. 1

2 Jan. 1

2 Jan. 1

\H Jan. 1

$1 Jan. 10
IH Feb. 1

IH Feb. 1

IH Mar 1

IH Jan. 1

15 Jan. 15
4 Jan. 15

•1 Jan. 1

•11 Jan. 1

Holders
Holders
Holders
Dec. 24
Dec. 24
Holders
Dec. 21
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Dec. 28
Holders
Holders
Holders
Holders
Holders
Holders
H(»lder8
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Dec. 22
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.

of rec.

of rec.
to
to

of rec.

to
of reo.

of reo.

of reo.
of rec.
of rec.
of rec.

of rec.
to

of rec.
of rec.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.
of rec.
of rec.

of rec.

of rec.
of reo.
of rec.
of reo.
of reo.
of rec.

of rec.

of rec.
of rec.
ol rec.
of rec.

of rec.

of reo.
to

of rec.
of rec.
of rec.
of rec.
of rec.

of rec.
of reo.

of reo.
of reo.
of rec.
of rec.
of rec.

Dec.
Doc.
Deo.
Jan.
Jan.
Deo.
Deo.
Feb.
Jan.
Deo.
Dec.
Dec.
Dec.
Deo.
Dec.
Dec.
Deo.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Deo.
Jan.
Deo.
Deo.
Deo.
Dec.
Feb.
Deo.
Jan.
Jan.
Dec.
Dec.
Deo.
Jan.
Deo.
Deo.
Deo.
Dec.
Dec.
Jan.
Dec.
Deo.
Deo.
Deo.
Dec.
Dec.

18a
11
20a
2
2
la

31
5(1

21a
22a
15
17a
21a
23
31
15a
20a
25
24a
24a
18
18
31a
31a
31a
220
24a
20a
15
15
15
31a
15
la

15
15
16
31a
la

31a
5
5

15
15
27
2
16a
lOo
10a
10a
ISa
15a
15o
20a
16
16
20
20

Holders
Holders
•Holders
•Holders
•Holders
•Holders
•Holders
Holders
Holders
Holders
Holders
Holders

of rec.

of reo.

of reo.
of rec.

of rec.

of rec.

of reo.

of reo.
of rec.

of rec.
of rec.

of rec.

Deo.
Deo.
Deo.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

28
28
20
15
15
16
15
20a
lia
31
7a

27a

Holders
Holders
Deo. 21
Holders
Holders
•Holders
Holders

Holders
Holders
Dec. 28
Dec. 16
Holders
Holders
Holders
Holders
Dec. 16
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
•Holders

of rec.

of rec.

to
of rec.

of rec.

of rec.

of res.

of reo.

of rec.
to
to

of rec.

of retr.

of reo.

of reo.
tto

of rec.
of rec.

of reo.
of rec.
of rec.

of reo.
of rec.

of reo.
of reo.
of reo.
of reo.

Jan.
Deo.
Jan.
Dec.
Dec.
Dec.
Deo.

Dec.
Deo.
Jan.
Jan.
Nov.
Nov.
Dee.
Deo.
Dec.
Dec.
Dec.
Deo.
Jan.
Jan.
Feb.
Dec.
Jan.
Jan.
Deo.
Deo.

U
18(1

2
17
17
31

15a

31
31
11
13
26
2B
18a
18a
31
16
Ifi

31a
10
10
15a
20a
1

1

20
20

MUcellanooui (Coitcluded)

i^tromborii (.'arbiiretor (quar.) .

Stuti Motor Cur (quar.)
Sullivan MiKliliii-ry iquar.)
Superior Steel Corp., com. (quar.)

First uud second pref. (quar.)
Swilt A (.'o (quar.)
Symington (T. U.) Co., oom. (quar.)...

Preferred (<|uiir.)

Tecuuiseh Mllla (quar.)
Tc-\a» (.'oiupauy ntoi'n dividend
Texas Pacific Coal A Oil (quar.)

Extra (payable In stuck)
Textile Banking (quar.)
Thayer-Foas Co., pref. (quar.)
Thompson (John H.) Co., com. (quar.).

Prol erred (quar .)

Tlinns Pi(|uaro .luto .Supply (quar.)
Tobacco Products Corp., prrf. (quar.)..
Toiiopah Belmont Devel. (quar.)
Tonopah Kxiuuslon Mining (quar.)
Torrliiglon Co., common (quar.)
Traylor Kngluuurlng d: .Mfg.

—

Common and preforrtxl (quar.)
Trumbull Steel, com. (quar.)...
Common (extra).
Preferred (quar.)

Tuckott Tobacco, common (quar.)
Preferred di iiar ,)

Underwo.)d t'ompiitlng Mach., pf.(qu.).
Underwood Typewriter, oom. (quar.)..

Preferred (quar.)
Union ('arblde .« c;arbon (quar.)
Union -Natural Gas (quar.)
Union Twist Drill (quar.)
United Cigar Stores, common
United Dru«, common (quar.)
United Drug, lat pref. (quar.)
Second preferred (quar.)

United Dyewood Corp. com. (quar.)
Preferred (quar .)

United Fruit (quar.)
Extra (payable In stock)

United Gas Imiirovement, com. (quar.).
Preferred ((juar.)

United Paper Board, common
Common (payable In common stock) ..

Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

United Profit Sharing
Extra

Per
Cent.

United Shoe Machinery, common (qu.)
Preferred (quar.)

United Verde Extension Mining (quar.)
U. S. Dlstrlbulln« t;orp

U. S. Gauge, preferred
U. S. Industrial Alcohol, pref. (quar.).
U. S. Playing Card (quar.)

Extra
U. S. Printing & Lithographing, pf .(qu.)

Preferred (acc't accumulated dlvs.).
Universal Leaf Tobacco, pref. (quar.)..
V. VIvaudou, Inc. (quar.)
Vanadium Corp. of Amer. (quar.)
Vermont Hydro-Elec. Con)., pref. (qu.).
Victor Monaglian Co., pref. (quar.)
Victor Talking Mach., com. (quar.)

Preferred (quar.)
Va .-Carolina Chemical, com. (quar.)

Preferred (quar .)

Virginia Iron Coal <Sc Coke
Wabasso Cotton, Ltd., com. (quar.)
Wahl Co., oom. (quar.)

Preferred (quar.)
Waldorf System, common (quar.)

First and second preferred (quar.)
Ward (Edgar T.) Sons Co., com. (qu.)..

Preferred (quar.)
Waring Hat Mfg., prof, (quar.)
Warner (Chas.) Co. of Del., com. (qu.)..
Common (extra)

First and second preferred (quar.)
Warren Bros., Ist pref. (quar.)
Second preferred (quar.)

Westchester Title & Mtge
West Coast on (quar.)
West Kootcn'iy Power cS: Lt., pref. (qu.)
West Point Mfg
West Virginia Coal & Coke

Preferred
Western Grocer, common

Preferred
Wtwtern Power Corp.. pref. (quar.)
Western Union Telegraph (quar.)
Westlnghouse Air Brake (quar.)
Westinghouae Elec. & Mfg., com. (qu.).

Preferred (quar.)
Westmoreland Coal (quar.)

Extra (pay. In L. L. 4>i% bonds)
Weyman-Bruton Co., com. (quar.)

Preferred (quar.)
Wheeling Steel & Iron, pref. B
White Eagle Oil & Ref. (quar.)...
Will & Baumer Candle Co., pref. (quar.)
Williams Tool Corp., com. (No. 1)

Preferred (quar .)

Wilson & Co., Inc., pref. (quar.)
WInnsboro Mills, com. (quar.)

Preferred (quar.)
WInton Co., pref. (quar.)
Woolworth (F. W.) Co., pref. (quar.)...
Worthlngion Pump & Mach., com.(qu.)

Preferred A (quar.)
Preferred B (quar) .

Yale <t Towne Manufacturing
Young (J. 3.) Co., common (quar.)

Preferred (quar.)
Youngstown Sheet & Tube, com. (quar.)

Preferred (quar.)

When
Payable

5()r.

tl.26
»1

IH
2
2

600.
2

•3
elU

25c.
e-JMc

2
IH
•IH
•IH

ff02>a<-

IH
5c.

6c.

(1.25

2
50c.

12Kc
IH
1

IH
IH
2H
IH

II .50

2H
62 Mc
IH
2

87HC.
IH
IH
IH
4
100
50c

87Hc
2

/lO
IH
IH
IH
IHc.
li^c.
50c.

37 H
60c.
$1
3H
IH
3
6
IH

ft5^
2
25c.
$1
IH
IH

15
IH
1

2
3

$1
$1
IH
2.5c

20c
IH
IH
2
50c.
25c.
IH
IH
IH
5
1 .60
IH
5
6
3
4
3H
IH
IH
$1.75
$1
$1

$1 .25

i$2.50
2H
IH

•$2,50
50c
2
500.
2

IH
2
IH
IH
IH
IH
IH
IH
5

2H
IH
$1.50
IH

Jan. 3

Jan. 12
Jan. 15

Feb. 1

Feb. 15
Jan. I

Jan. 15
Jan. 3
Jan. 3
.Mar. 31
Jan. 3

Jan. 3

Jan. 15
Jan. 3
Jan. 2
Jan. 2
Juu. 27
Jan. 3
Jan. 1

Jan. 1

Jan. 1

Jan.
Jan.
Jan.
Jan.
Jan.
Jan. 15
Jan. I

Jan.
Jan.
Jan.
Jan. 15
Jan. 3
Jan. 1

Jan. 3

5
1

t}

1

15
1

1

1

1

3
3

Book* Cloted.
Dayi InclueUt.

Feb. 1

Mar. 1

Jan. 3
Jan. 3
Jan. 15
Jan. 15
Jan. 1

.Mar. 15
Jan. 10
Jan. 10
Jan.l7z
Apr. 152
July 15z
Jan. 15
Jan. l."!

Jan. 5
Ian.

Feb
Ian. 1

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan. 15
Jan. 1

Jan. 1

Jan. 15
Ian. 15
Feb. 1

Jan. 15
Jan. 24
Jan. 3
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan. 17
Jan. 17
Jan. 27
Jan.
Jan.
Jan.
Jan.
Ian.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan. 15
an. 15

Jan. 31
Jan. 31
Jan. 15
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 1

Jan. 10
Jan. 3
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan. 15
Jan. 3
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Holdora
Holders
Jan I

Holders
Uoldera
Dec U
Holders
Holders
'Holders
HoMem
Uoldera
Holders
Holders
Holders
'Holders
'Holders
Holders
Holders
Doc 16
Holders
Holdure

of roc

of reo.
to

of rec.
6t roc.

to

of reo.
of reo.
of reo.
of rec.

of rec.

Of rec.

of rec.

o' rec.

of rec.

of reo.
of rec.

o( roc.

to
ol rec.
of rec.

1 )w

.

Dm.
Jan.
Jan.
Feb.
Jan.
Dee.
Deo.
Deo.
Dec.
Dec.
Dec.
Dec.
Dec.
Doo.
Deo.
Jan.
Dec.
Dec.
Dec.
Dec.

200
20
16
15a
la
6

16(1

l&a
20
lUa
10a
lOa
31
20
31
31
6«

200
21
110
21a

Holders of rec.
Dec. 21 to
Dec. 21 to
Dec. 21 to
Holders of rec.

Holders of rec.
Holders of rec.

Holders of reo.

Holders of reo.
H(jl(lcrs t)t rec.

Holders of re<;.

Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of reo.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders Of rec.

Holders of reo.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

Holilers of rec.

Holders of rec.

Holders of rec.
Holders o( rec.

Holders of rec.
Holders of reo.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Jan. 1 to
Jan. I to
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of reo.
Holders of reo.
Holders of rec.
Holders of • tc.
Holders of rec.
Holders of rec.
Holdors of rec.
Holders of rec.
Holders of rec.
Holders of rec
Holders of reo.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.

Holders of rec.

Holders of reo.
Holders of rec.

Dec. 21 to
Dec. 21 to
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of reo.

Dec. 22 to
Dec. 22 to
Holders of rec.
Holders of rec.

Dec. 24a
Dec. 31
Dec. 31
Dec. 31
Dec. 31a
Dec. 31a
Dec. 180
Dec. 4a
Deo. 4a
Doc. 80
Dec. 31a
Dec. 16a
Dec. 31a
Dec. 16a
Jan. 16a
Feb. 16o
Dec. l£a
Dec. 15a
Dec. 20a
Dec.z20a
Dec. 310
Feb. 280
Dec. 16a
Dec. 15a
Jan. 8z
Apr. iz
July li
Dec. 23a
Dec. 23a
Dec. 20
Dec. 20
Jan. 6a
Jan. 3a
Dec. 20a
Deo. 31a
Dec. 21a
Dec. 21a
Dec. 21a
Deo. 21a
Dec. 22a
Dec. 15a
Dec. 31a
Deo. 15
Dec. 20
Jan. 5
Jan. 5
Jan. 15a
Jan. 3a
Deo. 27a
Dec. 16
Deo. 21a
Deo. 21a
Dec. 2(a
Dec. 20
Deo. 20
Dec. 20
Dec. 23
Dec. 31a
Dec. 3!a
Dec. 31a
Deo. 24a
Deo. 24a
Dec. 31
Deo. 31a
Dec. 28a
Deo. 23a
Deo. 15a
Dec .150
Jan. 1

Jan. 1

Dec. 310
Dec. 20O
Dec. 310
Deo. 31a
Dec. 31a
Jan. 3
Jan. 3
Dec. 13a
Dec. 13a

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Dec. 21
Holders
Holders
Holders
Holders
Holders
Deo. 22
Dec. 22
Holders
Holders

of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.

to
of rec.
of rec.

of rec.
of rec.

of rec.

to
t«

of rec.
of rec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Deo.
Deo.
Deo.
Jan.
Deo.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.

31a
18a
20
20
270
24a
24a
31
lOa
£a

20a
200
17
1

1

20a
20a

• From unofficial sources, t The New York Stock Exchange has ruled that stock
will not be quoted ez-dlvldend on this date and not until further notice, a Transfer
books not closed for this dividend. 6 Less British Income tax. J Correction.
< PayaMe In stock. /Payable In common stock. Payable In scrip. AOnaooomot
of accumulated dividends, i Payable In Liberty or Victory Loan bonds.

it New York Stock Exchange has ruled that Va. Iron, Coal & Coke be qaotod
ex.tbe 10% stock dividend on Nov. 1.

I Payable tn Class B shares.

m Two months' dividends.

At rate of 8% per annum for two months—Nov. and Dec.
At rate of five shares of common on every 100 shares of common outstanding.

( Payable to holders of record Dec. 31.

a Two timings per share.

» Three shUllngs per share.

tr Payable In New York tunda.

X 1921.

z New York Stock Exchange has ruled that United Fruit be not quoted ex-stock
dividend on Dec. 20 and not tmtil Jan. 17.



38 THE CHRONICLE [Vol. 112.

Nev/ York City Non-Member Banks and Trust Com-
panies. — Kollowiiifj; i,s llic rcporl iiiadc! lo tlui Ck'Jiriiif,' lloiiso

b.\- clcariiitj noii-inciiilxT institutions wliicli arc not inclii(l(!(l

ill the "("IcarinjjT liou.s«« lii>tiirn.s" in tlio nc^.xt column:

rURN OF NUN-MRMBER INHTITUTION8 OF NEW YORK CLEARING
HOUSE.

(Slated tn (Aotuandi of doUari—thru U three dphert 1000) omUted )

Kel Loam.
CI .EAR!NO Capital. Profiu. DU- Itssertt Net Aet Natl

NON-MKMHERrt—

.

, countt. Cash with Dtmana Time Bank
Niil.hkH.Nov. 15 Invest- «n l.eunl De- De- Circu-

Week ciidlna SliilebkK.N'ov.lS menis VauU. L)c!>i;sl- posUt. posits. lation .

Dec 24 1<)20. Tr, COS. Nov, 15 Ac torles.

Members of Aeerag^Aterage A veragc Average Average A terage

^e<l 1 Ri-s linnk. > f $ I « i S S
BatUiry Park Nat. 1 .500 1,700, 12,061 2S6 1 ,.564 9,509 26 196

Mutual Bank 200 73.>* 11.028 551 1,616 11,796 2.36

New Netherland.. 000 721 6,849 253 1.070 6,340 433
W.R. Orace A Co. 500 1,162 4,084 21 445 2,287 458
Vorkvllle Bank... 200 803 14,446 561 1,290 7,610 7,533
rirat Nat.. Jer. C. 400 1,385 8,893 544 883 9,000 393

Total 3.400 0,571 57,361 2,216 6,868 46,542 8,686 589
State Bank*

Not Members 0/ tfu

FeOeral Reserve Bank
Bank of Wash Ute 100 450 3,467 478 208 3,462 53
Colonial Baixk 600 1,568 15,699 2,067 1,499 16,837

Totel 700 2,019 19.166 2,545 1,707 20,299 53
Truit Compaole*
Not Members of the
Federal Reserve Bank
Hamilton Tr. Bkln 500 1,012 9,057 687 387 7,753 577
Mechanics Tr, Bay 200 516 8,992 418 201 4,021 5,359

Total 700 1,528, 18,049 1,105 588 11,774 5,936

Grand aKKregnte.. 4.800 10.119 94..576 5,866 9,163 a78,615 14,675 589
Ck>mi)arlaon prevlo us week —1.369 + 166 —648 + 88 —3

Gr'd aggr. Dec. 18 4,800 10,119 95.945 5,700 9,163 879,263 14.587 592
Grd asKr. Dec, 11 4,S(II) 10,1191 07,300 5,773 8.998 a78,846 14,566 593
Gr'd aKsrr, Dec. 4 4.son 10.119 97.633 5 .633 9,079 a79,209 . 14.780 591

a U. S. (lei)oslls deducte d, 5581,000.
Bills iwy.ible, ri'discoun ts, acceptances and ot ler IlablUtles, S2 ,153,00C .

Excess reserve, increase S154,190.

Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending Dec. 24 with comparative
figures for the two weeks preceding is as follows.

Week ending Dec. 24 1920.
Dec 18
1920

Dec. 11
1920.Two ciphers (00) omiiieA Memhersoj

PR. System
Trust

Companies Total.

Capital S33 225,0
90,014,0

688,603,0
33.803,0
103,240.0
125.948.0
500.849.0

8.976.0
635.773,0

51,95'3'.6

15,428,0
67,381,0
49,244.0

S4. 500,0
12,929,0
34,738,0

385,0
14,0

229,0
18,375,0

290,0
18,894,0

2,V53",6

' 808",6

2,961.0
2.744,0
217,0

.537,725,0
103,543,0
723,341,0
34,188.0

103.2.54.0
120.177,0
519,224,0

9,266,0
654,667,0
18,014,0
2,1,53,0

51,953,0
16.236,0
70,342,0
51,988,0

37,725,0
103,543,0
722,619.0
31.518.0
110.865.0
128.29,5,0
533,100,0

9,377,0
670,775,0
18,923,0
2,405,0

51,834,0
17,241,0
71,480,0
53.126.0

$37,725,0
Surplus and profits
Loan.s. disc'ts & Investm'ts
Exchanges for Clear. House
Due from banks

103,543,0
718,057,0
26,139,0
102,183,0

Bank deposits 127,965,0
Individual deposits
Time deposits
Total deposits
U.S. depo.slts (not Incl.)..
Res ve with legal deposit s
Reserve with F. R. Bank..
Cash In vault •_

527,391,0
9,941,0

665,297,0
1,128,0
1,863,0

53,404,0
16,784,0

Total reserve and cash held
Reserve req ulred

72,051,0
53,917,0

Excess rec. & ca-sh In vault 18,137.0 18,354.0' 18,3.54,0 18,134.0

' Cash In vaults not counted as reserve for Federal Reserve Bank members

Boston Clearing House Banks.—We give below a sum
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS,

Dec. 24
1920.

Changes from
previous week.

Dec. 18
1920.

Dec. 11
1920.

Circulation
S

2.452.000
.594,041,000
415,660.000
93,816.000

$
Dec. 7,000
Dec. 3,873,000
Dec. 19,227,000
Dec. 6,904.000
Dec. 843,000
Inc. 4,982,000
Dec. 1,503,000
Dec. 1.802,000
Dec. 2,827,000

Dec. 519.000

S
2.459,000

597,914,000
434,896,000
100,720,000
21,975,000
14,277,000
21,898,000
61,699,000
53,122,000

7,261,000

.?

2,455,000
Loans, disc'ts & Investments.
Indlvidu.al deposits, incl. U.S.
Due to banks

583,181,000
423,278,000
99 054 000

Time deposits 21,132,000
19,259,000
20,395,000
59,897,000
50,295,000

6.742,000

22,167,000
United States deposits
Exchanges for Clearing House
Due from other banks.
Cash In bank A In F. R. Bank
Reserve excess In bank and

Federal Reserve Bank

1,096,000
18,171,000
57,562,000
52,110,000

6,785,000

New York Clearing-House Bank Statement.—To-day
being a hohday the Clearing House issued the usual weekly
bank statement after the close of business on Friday after-

noon. We give below the summary of weekly totals for the
week ending December 31:

CLEARING HOUSE MEMBERS, DAILY AVERAGE.
Loans, discounts, investments. &c 55,261,967,000 519,748,000 decrease
Cash in own vault.s, members Fed. Res. Bank. 99,211,000 1,033,000 Increase
Reserve in F. R. Bank of member banks 527,597,000 1,615,000 Increa.se

Reserve In own vaults. State banks & tr. cos. 9,388,000 105,000 decrea.se
•Reserve in depositories, State bks. & tr. cos. 8,900,000 34,000 decre.ase
a Net demand deposits 3,974,391,000 10,214,000 decrea.se
Time depo.slts 255,809,000 13,820,000 increa.se

Circulation 34.774,000 138.000 decrease
Aggregate reserve. S.545,885,000
Excess reserve... • 19,086,430
Increase 2,3.59.010

a U. S. depoeits deducted 142.712,000

CLEARING-HOUSE MEMBERS, ACTUAL CONDITION THIS DAY,
Loans, discounts, investments, &c 55,274,451,000 58,401,000 increase
Cash in own vaults, members Fed. Res. Bank. 101,718,000 534,000 decrease
Reserve in F. R . Bank of member banks 524,991,000 17,286,000 decrease
Reserve In own vaults. State banks & tr. cos. 9,225,000 320,000 decrease
Reserve In doi)ositarles, State bks. & tr. cos. 9,125,000 132,000 increase
a Net demand deposits 4,015„520,000 11,453,000 increase
Time deposits. 259,942,000 17,133,000 increase
Circulation 34,753,000 141,000 decrease

Aggregate reserve S543 .341 ,000
Excess reserve 11 ,043,880
Decrease 19,515,650

aV. S, deposits deducted --- 121,818,000

HUMMAItV OF STATE BANKS AND TRUST f:f)MPANIES IN GREATER
NEW YORK, NOT INCI.UOKO I.N <;LEARING-H0USE HTATEME.VT,

(Flgure.i furnl.hcd tju Slate Bunking hepartmera.)

Umns, dlHcounlH, lnvcj«tmoDU, Ac f,'>«8,703,(XJ0 *3, 215,800 df^reane
tiold 8,003,700 8<i5.7(KJ Increaro
Currency and bank noted 11»,0I7,6(K) 3.50. 70<) increane
l).-iH)sltJ( with F. R. Bank of Now York .52.003. 0(KJ 1..522.200 Increane
Iciial deiKuliH.. 640.089.5(XI 432 ,500 decrease
Total rieposlif— IJImlnutlng amounts due from

HcHorve doposllarlcH and from other bunkH
and Iru"! companies In .\ew York City,
and U. H. depoHlts 591,261,000 963.300 Increase

RESERVE.
Hlate Bank- Tru^t Companies

Cash In vault J27,066.400 17 f)0% ».52.557,9(K) 14.07%
Deposits In banke and trust cos 9,825,400 06.097.. 25,209.800 06.76%

Total $36,891,800 23.09% $77,827,700 20.83%
Aggreg.ale reserve on deposits $114. 719. .500 S3.090.200 increase
Per cent of legal reserve. 21. 5<; .

Statement of New York City Clearing House Banks
and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing House
members for the week ending Dec. 24. The figures for the
separate banks are the averages of the daily results. In the
case of totals, actual figures at end of the week are also given.
The return If the Equitable Trust Co. has been included in this

statement since Sept. 2.5.

NEW YORK WEEKLY CLEABINO HOUSE RETURNS.
(Stated <n thousan(ta of dollars—that is. three ciphers [000] omitted.)

CLEARING Net Loans. Restrve N»
HOUSE Capital. Profiu. Discount. Cash with Net 1 7Hme Bam

MEMBERS. Invest- in Ugal Demand De- Cirsm
(,000 omUted.) Nat'I, Nov. 16 ments, VauU. Deposit Devosits posits, lati^m
Week ending Slate, Nov. 15 Ac. lories. 1

Dec. 24 1920. Tr.Co8,Nov, 15

Members of Average. Average Average Average Aterage AHt
Fed. Res. Bank % $ % % % % $ S
Bkof N Y,NBA 2,000 7,211 45,494 892 4,698 32,261 3.087 762
Manhattan Co. 5,000 16,672 126,443 3,463 13.207 100,388 11.948
Mech & Metiils. 10,000 16,887 211,749 10,508 20,025 149,2781 2,9.39 1,000
Bank of America 5,500 6,118 59,180 2,179 6,931 51,340 1,187
National City.. 40,000 66,103 573,122 9,254 60.219 573,188, 34,653

105,2531 1,765
1,421

Chemical Nat'I. 4,500 14,940 132,713 2,057 14,112 350
Atlantic Nafl.. 1,000 1,129 19,342 478 2,091 15,029 582 234
Nat Butch & Dr 300 161 4,526 123 683 4,549 62 295
Amer Exch Nat 5,000 7,148 126,771 1,571 11,810 87.372 3.981 4,901
Nat Bkof Coram 25,000 33,182 387,868 3,139 34,701 256,001 2,093
Pacific Bank-.. 1,000 1,710 21,7921 2,212 3,326 23,769! 276
Chath & Phenl. 7,000 8,0.39 125,033 5,493 14,974 109.590 13.743 4,590
Hanover Nat'l. 3,000 20,410 123,949 2.815 14,379 108,985; 100
Metropolltan... 2,000 3,379 37,778 2,404 6,260 42,070 4

Corn Exchange- 6,000 9,471 151,986 7,371 23,624 148,516 12,409
Imp <fc Trad Nat 1,500 8,835 43,143 996 3,869 29,553 27 51
National Park.. 7,500 23,176 200,557 1,373 18,512 141,357 1,855 5,416
East River Nat. 1,000 846 11,913 521 1,811 11,555 939 50
Second Nat'I..

-

1,00C 4,597 23,038 1,129 2,794 19,352 9C 634
First National.. 10,00C 37,742 323,908 1,168 24,685 180.052 4,851 7,265
Irving National 12,500 10,744 199,967 7,758 23,460 179,437 1,751 2,493
N Y CountyNat 1,000 470 13,821 915 1,836 13,218 854 198
Continental Bk. 1,00C 798 7,218 191 764 5,874 lOO
Chase National. 15,000 24,731 361,808 5,969 35, .309 261,698 7,580 1,088
Fifth Avenue. 50C 2,319 19,705 1,235 2,947 19,394
Conimerc'l Exch 20C 1,054 8.571 474 1,460 8,715

400 804 8.850 598 1,523 9,579
Garfield Nafl.. 1,000 1,647 16,092 617 2.344 15,885 48 394
Fifth National. 1,00C 7S2 12,545 345 2,038 13,564 565 248
Seaboard Nat'I . 1,00C 4,68? 48,329 1,270 6,211 46,219 822 69
Liberty Nat'I. 5.00C 7,656 100,246 997 9,669 71,767 2,221 2,503
Coal & Iron Nat 1,500 1,600 19,287 930 1,780 13,440 262 407
Union Exch Nat 1,000 1 ,583 19,263 651 2,777 20,471 318 393
Brooklyn Tr C< 1,500 2,741 37,849 908 3,994 28,687 5,272
Bankers Tr Co 20,000 19,612 292,435 1,431 27,702 213,300 10,860

U S Mtge&Tr. 2,000 5,143 66,412 920 6,926 49,273 10,099

Guaranty Tr Co 25,000 36,114 525,651 2,422 45,285 443,729 26,153
FIriel-Int Tr Co. 1,500 1,593 18,199 633 2,384 17,600 634
Columbia Tr Co 5,000 8,010 81,464 1,778 9,746 74,346 3,735
Peoples TrustCo 1,500 1 ,958 32,311 1,482 3,255 31,248 1.111

New York Tr Co 3,000 11,719 84,713 664 7,969 61,850 1,433

Lincoln Tr Co.. 2,000 1,121 23,159 792 3,302 22,276 455
Metropolitan Tr 2,000 3,4.35 32,218 688 3,366 •25,595 1,046

N.TSsauN.Bklvn 1,000 1.416 16,290 717 1,342 13,095 518 50
Farm Loan * Tr 5,000 11.0.56 116,990 1 ,653 13,377 111,338 14,219
Columbia Rank. 2,000 1.618 24,552 966 3,111 24,019 89
Equitable Tr Co 12,000 17.888 174,401 2,028 19,394 167,554 12,326

Avge, Dec. 24. 262,900 470.079 5,112,651 98,178 525,982 c3,884,310 198,962|34,912

Totals, actual CO ndition Dec. 24 5,096,726 102,2,52 542,277 03,903,472 199,765 34,894
Totals, actual co ndition Dec. 18 5,135,008 93,196 .521.348 c3,925,526,199, 198134,952

Totals, actual co ndition

Not Me

Dec. U
niters 01

5,017,912 97,370|524,217 c3,913,09l|207, 143 34,987

State Banks. Federal Reserve Bank.
1

Greenwich Bank 1,000 1.919 18,957 2,981 1.823 19,905 50
Bowery Bank..
8tate Bank

250 848 5,871 720 346 5,767 1

2,500 2.615 73,198 3,807 2.142 31,267 41,896|

Avge, Deo. 24. 3,750 5.383 98,026 7,508 4.311 56,939 41,946

Totals, actual co ndition Deo. 24 98,463 7,517 4.360 57,397 41,963
Totals, actual co ndition Dec. 18 96,288 7,729 5.616 56,596 41,7.58

Totah. actual co ndlUon

7 N
Dec. U
ot Mem

97,816 7,247 4.693 56,874 41.693

Trust Compan bers of Fe deral Re serve Ba nk.

Title Guar A Tr 6,000 12.459 46,521 1 ,053 3,258 28,416 889
Lawyers R * Tr 4,000 6.333 24.517 932 1.365 14,940 192

Avge, Deo 24- 10,000 18.793 71.038 1,985 4.623 43,356 1.081

Totals, actual co edition Deo 24 70.861 2,028 4,633 43,198 1.081
Totals, actual co ndition Deo. 18 71.005 1,912 4,586 43,248 1,264
Totals, actual co ndition

276,650

Dec. 11

494.256

70,997 2,020 4,667 42,951 1,800

Gr'd aggr, avge 5.281,715 107,671 534,916 f3,984,605'241 ,989 34 ,912
Comparison, pre vious w eek + 46,674 + 1,316 -21,167 —79,642j—3,797 +47

Gr'd aggr, act! cond'n Dec. 24 5,266,0.50 111,797 551 .270 64,004,067 242,809 34,894
Comparison, pre vious w eek. . .

.

—36,2ol + 8,960 + 19720 —21.303 +589 —59

Gr'd aggr, act'I cond'n Dec. 18 5,302,301 102,837 531,550 g4.025 .370 242 .220^34 .953
Gr'd aggr. act'I, cond'n Dec. 11 5,186,725 106,637 533,577 e4.012.916250.636'34.987
Gr'd aggr. act'I cond'n Deo. 4 5,187,344 105,801 539,111 fi3 .969 .248 261 .849|35 .058
Gr'd aggr. act'I' cond'n Nov. 27 6,212,484 110. soo"519,181 64.014.624 268,801 35,024

Includes deposits In foreign branches not included In total footing as follows;

National City Bank, 5121.861,000; Bankers Trust Co.. S6. 108.000; Guaranty Tnist
Co.. 5101.935.000; Farmers' Loan & Trust Co., 517,896,000; Equitable Trust Co.,
S20.519.000. Balances carried In banks in foreign countries as re.serve for such
deposits were: National City Bank. 555.882.000: Bankers Trust Co.. S310.000;
Guaranty Trust Co.. 514.466.000: Farmers' Loan & Trust Co.. S4.960.000: Equita-
ble Trust Co.. 56.281.000 c Deposits in foreign branches not included: e U. 8.
deposits deducted. S182.838.000. f U. S. deposits deducted. 5160.517.000. Bill*

payable, rediscounts, acceptances and other liabilities, $1,200,309,000.
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VAtt.iSKNT8 OF HJSBKaVK PU81TlU>r UF CLEAHINO BUUSK UANKH
AND TRUST COMPANltS

Memliors Ko^lorul

lli'-serve liaiiKs .

State banks*
Trust coiiipunles..

Total Doc. 24.-
Tolal l>ec. IS..
Total Dfo. 11.-
rotiil Di'c 4..

A*eraBe«.

CuMk
htlertt
« iauU

i

7,iOS,000
1.9s5,0«0

9,4!I3,000

U,414, 000
s.yys.ouo
« .{sO.oOo

Hetcrtt
in

DejHitiiariet

»
525,9S2 .00(1

4,311 000
4,(!23.000

.')34,91(i,000

:)i(i,0.S3.OOU

534.492.000
533.r>41.(Hir)

Tvlal
Heiertc

$
525,982.000
11,819.000
0.00^,000

544,409.000
5115.497.0110
54;..487 .000
543.030,11011

a
Heierte

Aefulrcd.

510.929.100
10.249.020
0.503.400

.')27.081.580

53^.102,23(1
526.(105.950
530 ! 1)2.930

HurplUI
Kenne

15.052.840
l.,0»i9.9SO

104,1500

1(1.727.420
27,394.770
17.481.0.')()

li.037. '170

Members Keili'ial

Heserve l>auks
State banks* ,

Trust companloB

Total Dec. 24
Tola! Dec 18
Total Deo 11
To(al Dee. 4

Actual Flsurea.

. Catk
Kuertt

ta Vault

7.517.000
2.028,000

9.545.000
9. H4 1.000
9,267.000
9.152.000

RetiTte
<n

DtpoiitarUf

$
542.277.000

4.300.000
4.633.000

551,270.000
531.550.000
533.577.000

Total
Heiertt

542.277.000
11.877.000
6. til! 1.000

500.815.000
54 1. 1 in. Ill 10

542..S44.000

b
tatrte

IttfluVett

$
il3.444.310
10.331.400
6.479.700

.530.2.55,470
532. 9I>S. Kill)

53 1.590,090
539. 1 1 1 ,000 548.263.000 520.281 .9(10

Surptu$
Retritt.

$
28.832.690

1,.545.540
181,300

30. 5,59. .530

8.221.200
11.2J7.910

21.981.040

• Not mainbera «( Federal Keaerve Hunk.
Tbl9 la ttie reserve required uii net demand deposits In the case of State bank

and trudt oi>iui>aulert, but In the minr of members of the Federal Reserve btinks
iieludos :ilso tmount ot ro-,.M ve required on net ume 'leiwalta, which was n- fDllows:
Dec. 24. $5,908,800: Dec, 18. SO.070.380: Dee, 11. $0,255,810: Dec. 4. $0,009,150.

b This Is the! rodorve required oQ net ilemand deposits in the ease of 8tu(e bank
Q'l tru.it onumled bui In the caie i>f members <it ihe Fe<lcral Reserve Bank
laoludes also irnouni of reserve required an n"t ilcne dep')-'liM, which was .-iS follow.s:

Dec. 24. $5,992,950: Dee. IS. $5,975,940: Dec. II, SO. 214,290: Dec, 4, 86,554,850.

State Banks and Trust Companies Not in Clearing
House.—Tlu> State Banking Departiucnt rt'ports weekly
figures showing the condition of State banks and trust
companies in Xew York Citj'^ not in the Clearing House, as
follows:

8UMMARY OF STATE BANKS AND TRUST COMPANIKS IN GREATER
NEW YORK NOT INCLUDED IN CLEARING HOUSE STATEMENT.

{Figures Furnished by State Banking Department.)
Differences iront

k Dec. 24. previovs ticek.

Loans and Investments $601,918,800 Dec. $809,300
Gold-. 7,138.000 Dec. 850.400
Currency and bank notes 18.000,900 Inc. 79. .500
Deposits with Federal Reserve Bank ol New York... 51.080.800 Dec. 2.384.200
Total depo.sits - 640,522,000 Inc. 7,418,200
Deposits. ellmlimtliiK amounts due from reserve de-

positaries, and from other banks and trust com-
panies In N. Y. Citv. exchanges and U. S. deposits. .590.298.000 Inc. 4,083,100

Reserve on deposits.- 111,029,300 Dec. 3,777,100
Percentage of reserve. 21.0'";.

RESERVE.
State Banks Trust Companies

Cash In vaults S25.93'i,900 10.:12% $50,942,800 13.84'~„

Deposits in banks & trust companies 9.498.800 05.98% 24.650,800 06.09%

Total $35,435,700 22.30% $75,593,600 20.53%

• Includes deposits «ith the Federal Reserve Bank of New York, wt-ich for the
State bonks and tru.'^t corapanirs combined on Dec. 24 were S51.0S0.S00,

k Tie Equitable Tru.it Co Is no longer included in these totals, it liaving become
a member of the Clearing House and being now included in the statement of the
Clearing Hou.se member banks. The change began with the return for Sept. 25.

Banks and Trust Companies in New York City.—The
averages of the New^ York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of

the Clearing House, are as follows:

(JtiMUINEl) HE81ILTS OF UANKH AND rUDBT CUMPANttUH f
ORKaTEK new YORK

^eek outeA—
Loam and

intt.sitnrnl$

Oemana
Drpuiut

•Tuloi Caik
la Vauil

•
121,362.100
1 'f 1 <s ' 4>MI

1 ,

1

1,1 ( I'i'l ',11111

ffefcTM ta
Dr i>vtliari4*

Oct. la
Oct. 33
Nuv. 6 ....._,-

t
0.104.585,900
rt.Ottfl 267. 2(M
6.938. 620..'.00
6 HH'J •riit (K)O

5.^. '>

a,,'M,.,,i .
,')

5,7n7.3i)4.I)i>i)

8,837.829,100
5.883.033.800

9
4.786. 338.0' 10

4. 77/. 329,700
4.681.334.1:1X1

4.631 .533 3i)0

1.622.925,700
4,OI.',7IO,tH)i)

4 i.i'l 'I-',' I'll

4

4,' ,

4,, 1,1 'lU i I.I Ml

t
A53.643.900
i.4r. 1 II. 'IMI

Nov. 13
Nov. 20 IHV
.N'ov. 27
Dec. 4

100
- , ; '100

Dec. 11

Dec. 18
Dec. 24 .

'ild,:i46.2<)0

644,313,600
620.146,400

* Ihls
UoHnrve

Item ineliidtw tioid, i-ilver, luttul tenders, Uittiouui bunk nutoi and Foderul
notes

Condition of the Federal Reserve Bank of New York.
Tlic follow iiig shows llic <-oii(iitioii of tln) FeiU-ral licscrvo

Bank of Xew York at tli(3 close of business Dec. 30 I'JliO, in

(•oini)ari.son with the previous week and the corresi)onding
date last year:

Dee. 30 1920. Dec. 23 1920 Jan. 2 1920.
Hesoiirces— SI*

Gold and gold certificates 135.046.886 144.304,310 154.012.000
Gold settlement fund—F. R. Board 36,435,474 53.975.886 41.101.000
Gold with foreign agencies 1,211.100 1.211.100 48.195.000

Total gold held by bank 172.692.460 199.491.302 24.«..?0X.0U0

Gold with Federal Reserve Agent 254.575.331 235.127.3.30 306.75(..00O
Gold redemption fund 39.000.000 39.000.000 25.000.000

Total gold reserves 466.267.791 473.618,633 575,0(^.000
Legal tender notes, sliver. Ac 143.975,293 139.321.505 45.819.000

Total reserves 610,243,084 612,940.138 620,883,000
Bills discounted:

Secured by Government war obllg'iiii:

For members 445,926,080 461,010.764 571.822.000

445.926,080 461,010.764 571.822.000
All Other:

For members.. 458.312.775 446.195.096 239.901.000

4.58.312.775 446.195.096 239.901.000
Bills bought in open market 109.902.271 96.829.003 208.652.000

Total bills on hand 1,014.141,128 1,004,035,464 1,020.375.000
U. S. Government bonds 1.468.305 1,468.305 1.257.000
U. S. Victory notes 50,000 .50,000 .SO.000
U. S. certirieates of Indebtedness 59.692.000 78.666.000 79.952.000

Total earning assets 1.075.351.433 1.084.219.769 1,101.634.000
Bank premises 4.377.413 4,345.121 3.094,000
5% redemption fund against F. R. Bank

notes 2,766.360 2.727.110 2.910.000
Uncollected items and other deductions

from gross deposits... 139.020.4.52 159.126.(548 257.067.000
All other resources 1,581.564 1,620.362 1.177.000

Total resources 1,833.340,308 1.864,979.150 1,986.765.000
Uabilltles— ===== =

Capital paid in 26.375.0,50 26.375.650 22,391,000
Surplus 51, .307. 534 51.307..-)34 45.082.000
Government depo.sits 2.259,870 941.039 194.000
Due to members—re.serve account 693,473,591 696,124.104 785.043.000
D<!ferrod availability items 94.273.059 106.947,261 206.265,000
Otlier deposits, inel. foreign govt, credits 11,283.322 12,256,285 56.232.000

Total gro.ss deposits 801,289,844 816.208.090 1.047.734.000
F. R. notes in actual circulation 864,516.230 880.869,790 811.119.000
F. R. Bank notes in circulation—net lia-

bility 38,741,200 39,807,200 52.776,000
All other liabilities 51,109,849 50,350.285 7.663,000

Total liabilities 1.833.340.308 1.804.979.150 1.986.765,000

Ratio of total reserves to deposit and
F. R. note liabilities combined 40.0% 39.9% 38.7%

Ratio of gold reserves to F. R. notes in

circulation aft«r deducting 35% against
depo.sit liabilities

Ratio of reserves to net deposits after de-
ducting 40% gold reserves against F.R

.

notes In circulation 39.9% 39.7% 42.4%
Contingent liability on bills purchased

for foreign correspondents 6.076.326 6,076.995

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 24.
The figures for the system as a whole are given in the following table, and in addition w-e present the results for seven preced-
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa-
rately for each of the twelve banks. The Federal Reserve Agents' Accounts (third table following) gives details regarding
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says:

Saturday, Dec. 2.5, being observed as a legal holiday throughout the
country, the Federal Reserve Board's weekly bank statement was issued
the day before as at close of business on Thursday. Dec. 23 1920.
The statement indicates aggregate increases of about 141 ..5 millions in the

holdings of discounted and purchased paper, as against a reduction of84 .3

millions in Treasury certificates. Large amounts of tax checks
passed through the clearing houses during the week, resulting in a substan-
tial decrease of the "float" carried by the Re.servo banks. Besid(^s the Gov-
ernment made its first call for funds deposited the week before, causing the
banks to resume their borrowings from the Reserve tianks. Net deposits
are given (i.? millions larger than the week before. Federal R&serve note
circulation shows the usual pre-holiday expansion, the increa.se for the week
being over 60 millions, while cash reserves increased by 14. .3 millions. As
a consequence, the reserve ratio shows a decline for the week from 45.5 to
45.1%.

Reserve bank holdings of paper secured by Government war obligations
show an increase of 18.3 millions, other discounted paper on hand increased
by 116.7 millions, while holdings of acceptances purchased in open market
went up 6.5 millions. On the other hand, the amount of Treasury cerifi-
cates held by the Reserve banks was 84.3 millions less than the week before,
this reduction being due chiefly to redemption by the (iovernment of special
certificates held Ijy three banks. Total earning assets of the banks stood at
3,281 millions, an increase of .'57.2 millions for the week.

Of the total holdings of 1 ,177.3 millions of paper secured by Government

305.3 millions, or 25.9%, by Victory notes, and 197.3 millions, or 16.8%.
by Treasury certificates, as against ,57. 25.5, and 17.5% of a corresponding
total of 1,159 millions shown the week before. Discounted paper held by
the Boston. Philadelphia, and Cleveland banks includes 120.2 millions of
paper discounted for five other Reserve banks in the South and Middle
West, compared with about 111 millions the week before, while acceptance
holdings of the San Francisco bank are shown inclusive of (5.9 millions of
bank acceptances purchased from the New York Bank.

All cla.sses of deposits show lower totals than the week before: Govern-
ment deposits—by 27.1 millions; members' reserve deposits—by 1'7.4

millions, and other deposits, composed largely of foreign Government credits
and Federal Reserve Bank cashiers' checks.—by 14.8 millions. These
reductions are. however, more than offset by a decrease of tiO.l millions in
the "float," which is treated as a deduction from immediately available
deposits. Calculated net deposits accordingly, show an increase of 6.7
millions for the week. Federal Reserve note circulation shows an increase
for the week of 60.6 millions, compared with an increase of 6S.S millions for
the corrjjsponding week in 1919.

All of the earmarked gold formerly held by the Bank of England for ac-
count of the Federal Reserve banks was receiv(xJ some time ago in this coun-
try and placed with the New York Assay Office. Under instructions from
the Board the amount has now been transferred from account "tiold with
foreign agencies" to "Gold and gold certificates." The former account
therefore contains only 3.3 millions, the amount held earmarked by the
Bank of France

.

war obligations, 674.7 millions, or 57.3%, were secured by Libertj' bonds,

Ct^UBINED RbSOUBCBS AND LIABILITIES OF THE FbDKBAL RbBBBVB BaNEB AT THB ClOSE OF BcSINBBS Deo. 24 1920

RBSOURCBH.
Qoia and gold certificates
Q.wa Mitlement fund. F. H. Board.
Qeld wltb foreign aKenoleo

Total gold held by banks
Oola wltb Federal Reserve agents.
OoM redemption fund

Total gold reeerTe .

Dee. 23 1920,

273.749.000
363.723.000

3.300,000

640,772,000
1,253,492.000

161,53.S,0P0

2,055,802.000

Dec. 17 1920,

•200.494.000
353,866,000
67,745,000

•622,105.000
1.269.725,000

151,.5.J5.000

"2042 36S nnn

Dec. 10 1920.

194.»(69.000
410.917.000
67,745,000

673.531.000
1.210.563,000
151.177.000

2 035.271.000

Dec. 3 1920

201,131,000
388,743.000
67.864,000

657.738.000
1,194.204.000
170.733,000

2.022.675.0'

Nov. 26 1920

182,647,000
411,197.000
70.210.000

664.0.54.000
1,197.681.000
162.181.000

2.023.916.000

Noti. 19 1920

170.266.000
400.67S.CI00
74.30 000

645.247.000
1.205.746.000
157.117.000

2.00.<<.110.0(in

Not. 12 1920. ATof. 6 1930

% I $
169,hl4,00O 174.702.000
409.07.'i.000' 417.984.000
77.244.000 77.514.000

656. 133.000; 670.200.000
1, 177 .689.00<<i 1.152.346.000
174.856.000 179.127.000

2.008.678.000 2.001.673.000

Dec. 26 1919.

229.445.000
3.S2.785.000

134,3i0.000

716.5.SO.0«IO

,240.032.000
121.8.S0.00e

2.078.432.000
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Ltsal tender notes, silver, Ao

Totikl rcnerves
Bills (tlHCOUIllol.

SecuriHl by Oovt. war obllRalloDS
All other

Bills bouRht In open market

Total blllB on hiioil

U. B. Government bonils
U. 8. VlcU)ry notes
U. B. oertldoatcs of Indobtedneas

Total earning assets
Bank premlgia
UDOollcct (Kl Items and otber <lecluctloDB
from KriisH depoHlta..

6% rolemi). fuMil uKat. F. R. bank notes
All other resources

Total resources

LIABILITIKS.
c;apltal paid In

Surplus
Government deposits
Due to members, roaerve account
Deferred avHllablllty Items
ether deposits, Incl. for'n gov't credits.

Total gross deposits

F. R. notes In actual circulation

F. R. bonk notes In circulation—net llab.

All other IlablllUes

Total liabilities

Ratio of gold reserves to net deposit and
F. R. note liabilities comblne<l

Rado of total reserves to net deposit and
F. R. note liabilities combined

Ratio of cold reserves to F. R. notes In

circulation after setting aside 35%
against net deposit liabilities

DittTibuUon bj/ MaturMet—
1-16 days bills bought in open market.
1-16 days bills discounted
1-16 days U. 8. certlf. of Indebtedness.
16-30 days bills bought In open market.
10-30 days bills discounted
18-30 (lays U. S. ccrtif. of Indebtedness.
11-00 days bills bought in open majket.
11-00 daj's bills discounted
tl-00 days U. S. eertlf. of Indebtedness.
81-90 days bills bought In open market.
01-90 days bills discounted
81-90 days U. S. certlf. of Indebtedness.
Over 90 days bills discoimted.
Over 90 days certlf. of Indebtedness

Federal Reserve Notet—
Outstanding
Held by banks

In actual circulation..

Fta. Res. Notes (Agents Accounts)—
Received from the Comptroller
Returned to the Comptroller

Amount chargeable to Fed. Res. agent
Id bands of Federal Reserve Agent

lisued to Federal Reserve banks

266,426,000
2,501.754,000

10!),3.';6.000

877,710.000

Hou) Secured—
By gold and gold certificates

By eligible paper
Gold redemption fund
With Federal Reserve Board

Total

Eligible paper delivered to F. R. Agent .. 2,892.008.000

* Revised figures.

Pec. 23 1020

1K0.«52,(M)0

2.230,764.000

l,177,2fi:»,0(K)

l,.').'i4,42H,(M»()

241,107,000

2,972, S,'i.S,0(M)

2H,850 ,000
fi!t,0(K)

28I,2.'J3.(M)0

3,281.030,000
18,108,000

701,005,000
12,052.000
8,417,000

0,318,035,000

9!),4.''iS.()00

164,745. ()()()

20 .04!) .000
.721.391,000
539,261,000
23,652,000

2.310.353.000
3,404,931,000
218.832,000
119,716,000

6.318,035,000

45.4%

45.1%

49.8%

80
1 ,008

30
63

320
3

75
405
41
21

328
8

69
196

S
.304.000
042.000
,910.000
995,000
421,000
,120.000
,119,000
,606,000
950.000
.749.000
.397.000
953.000
225.000
320,000

3.755.246.000
3.50.315,000

3,404,931.000

8,295,941,000
3,950,790,000

4,345,151,000
589,905,000

3,755,246,000

3,755,246.000

Dec. 17 1920

180.100,000

•2222408.000

l,15N,974.0IO
1.4. 7.775.00(1
234,009.000

2,83l,?.5.S,0OO

20,8.59.000
09.000

365.5.5.'; .000

3,223,841,000
17.9.52,000

•902,042.000
12.5.(0.000
8,430,000

6,387,203,000

99,275,0f;0

164,745.000
.13.173.000

1.738.826.000
614.166.000
38.471.000

2.444.636.000
:,344,332 ,000
217,4.34.000
1 16, .S4 1.000

6,387,263,000

46.4%

•45.5%

50.5%

70
1 ,540
117
61

291
3

85
461

4
17

278
8

60
231

S
370.000
172.000
908,000
770.000
146,000
,133.000
.226.000
966,000
,.500,000
,243,000
583,000
886,000
,882,000
128,000

3,682,7.55.000
338,423.000

3,344,.332.000

8.220,880,000
3,927,571,000

4,293,309,000
610,5.54.000

3,682,755,000

266,426,000
2,413,030.000
118.075,000
885,224,000

3,682,755,000

2,746,666,000

Dec. 10 1920

177.130.000

2.212,407.000

1,109,244.000
1,-547,595,000
244,690.000

2.901,529,000
20,857,000

09,000
328.294,000

3,316,749,000
17,058,000

060,505.000
11.387.000
8,332,000

0,233,038,000

99.174,000
164,745,000
28.394,000

1,7.58,967,000
516.934,000
24,511,000

2,328,806.000
3.311,842.000

2 14,.523.000
113,948,000

6,233,038,000

44.1%

44.5%

49.2%

S
82.072,000

,644,746.000
60.382.000
60,706,000

264,308,000
10,216.000
86.705.000

483.727,000
14,398,000
15,147,000

268.111,000
11,499,000
55,947,000

231,799,000

3,677,.562,000
365,720,000

3,311,842,000

8,160,540,000
3,876.734,000

4,283.806,000
606,244,000

3.677,562,000

267,426,000
2,466.909.000
116.821,000
826,316,000

3,677,562,000

2,898,604,000

Dee. 3 1920.

175,520,000

2,198.196,000

I 160,085,000
1,016,110,000
243,055,0(X)

3.0rj.856,W)0
2fl,8o7,(K)0

09,000
287.010,000

3 ,333 .7 92.000
17,466 J)00

734.523.000
12.197,000
7,716,000

0,303,879.000

99.140.000
164.745.000
60 .0.88.000

1.763.822.000
551.529.000
25.742.000

2.401.781,000
3,312.03«.000
214,939,000
111,235.000

0,303,879,000

43.1%

44.1%

48.8%

78
1,694

41
57

262
8

89
498

7
16

269
4

51
224

s

912,000
523,000
117.000
390,000
,817.000
S.59, 00
.841,000
665,000
166,000
882,000
328.000
,999.000
.438.000
,569,000

3,664,949,000
352,910,000

3,312,039,000

8,107,880,000
3,845,942,000

4,261,938,000
596,989,000

3,664,949,000

267,726,000
2,470,745,000
123.884.000
802,594.000

3.664.949,000

2,929.842,000

Nov. 20 1920

171..364 ,000

2. 195.280 ,0(W

1,192,200,000
I ,,543,230,000
247,703,(KXJ

2,983,133,000
20,869,000

69,000
293,076,000

3,.303.747,000
17,333,000

709,401,000
11,541.000
7.278.rW0

0,244,680.000

99,020,000
164,745,000
15,909,000

1,711,764,000
582,442,000
22,927,000

2,333,042,000
3,325,629,000
214,610,000
107,5.34.000

6,244,580,000

43.9%

44.4%

48.9%

.S

78.063
,6.50,831

35,027
62,111

296,096
22,045
90,601

501,627
12,385
16,328

235,181
3,920

51,695
220,299

,000
,000
,000
,000
,000
,000
.000
000
000
,000
,000
000
000
000

3,653,281,000
327,652,000

3,325,629,000

8,086,100,000
3,814,190,000

4,271,910,000
618,629,000

3,653,281,000

276,2.56,000
2.455,600.000

109,3.57.000
812,068,000

3,653,281,000

2,889,663,000

Nov. 19 1920

172.1 IS.fXMJ

2.180,228,000

1,168,907,000
1,514,467.000
275,227,000

2,948, 601,(KM)
26,871.000

69.000
331.164.000

3„300,695,OOO
17,047,000

804,424.000
12,370,W)0
6,030,000

0.320.800.000

98.929,000
164,745,000
12,259.000

1.781,806.000
016,871,000
26,228,000

2,437,164,000
3,307,435,000
213,881,000
104,646,000

6,320.800,000

43,8%

44.1%

48.6%

S
97,488.000

.567,959,000
80,051,000
62,281,000

306,981,000
12,922,000
90,948,000

515,532,000
12,411,000
18,510,000

234,289,000
4,921,000

48,613,000
220,849,000

3,657,488,000
350,053,000

3,307,435,000

8,033,180,000
3,782,363,000

4,250,817,000
593,329,000

3,657,488,000

276,756.000
2,451,742,000
119,624,000
809,366,000

3,657,488,000

2,859,901.000

Nev. 12 1920.

171.333,000

2.180,011.000

1.180,977,0(W
1.603,773,000
287.854,000

3,072,604,000
20,863,000

09,000
209.310,000

3,308,846,000
10,577,000

772,277,000
12,O90.0mj
e,790,0(W

0,360,691,000

93,847,000
164,745,0(K)
17,845.000

1.801.864.000
001,024,000
25,708,000

2,447,041,000
3,328.985.000
215,0S0.000
101,893,000

0.350,591,000

42.3%

43.0%

47.9%

119,
1,599,

16
64

301
12,

83
508
24
20

338
8

36
206

S
,593,000
,096,000
,592,000
,595,000
.904,000
,499,000
,612,000
,238.000
,850,000
,054,000
,166.000
.947.000
.686.000
.422.000

3,660.033.000
331,048,000

3,328,986,000

8,011,840.000
3,747,418.000

4,264,422,000
604,389,000

3.660,033,000

276,776,000
2,482,344.000
118,103,000
782,810.000

Not. 6 1920. Dec. 26 1920.

108,050,000 57,104,000

2.109,729,000

1,216,101,000
1,011,724,000
299,769,000

3,120,694,000
20,806,000

69,000
208,047,000

3,421,576,000
10,081,two

787,900,000
12.0.09.0(MJ

6.032,000

0,413,430,000

97,824.000
104,745.000
47,378,000

1,777,229.000
031.3.53.000
20,923,000

2,482,883,000
3,354.180,000
214,.533,000
99,271,000

0,413,436,000

41.5%

43.0%

47.0%

131
1,635

12
08

277
12
70

504
20
22

375
10
32

205

S
993,000
058,000
.178.000
,556.000
.975".00O
597.000
589.000
,721.000
419.000
631,000
876.000
,927.000
595.000
926.000

3,659,448,000
305,268.000

3,354,180,000

7,972,800,000
3,722,603,000

4,250,197,000
590,749,000

3,659,448,000

277,776.000
2,502.102,000
119.101.000
755.469.000

3,660.033,000 3,659,448,000

2,135,536,000

1,510,.).S4.000

684,524,000
585,212,000

2,780,090,000
26,8.^4,000

64,000
273,507,000

3,080,495,000
13,002,000

1,075,100,000
13,2.^7,000
8,062,000

6,325,432,000

87,339.000
81,087,000
72,357,000

,786,874,000
822,680,000
97,6.59,000

2.779,570,000
3.057,646,000
261,039,000
58,751,000

6,325,432,000

43.6%

44.8%

50.3%

123.727,000
,484,790,000
15,745,000

100,060,000
244,890,000

4,865.000
209,278.000
292,715,000

3,940.000
152,147,000
152,125,000
10,715,000
20,358,000
238,242,000

3.292,098,000
234,452,000

3,057,646,000

6,060,280,000
2,483,069,000

3,577,211,000
285,113,000

3.292,098,000

244,148.000
2,052,066.000
892,309,000
103,575,000

3,292,098,000

2.974,263 ,000'3.048,546,000 2,711,898.000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 24 l»3t

Two ciphers (00) omitted.
Federal Reserve Bank of—

RESOURCES.
Gold and gold certificates
Gold Settlement Fund, F. R. B'd
Gold with foreign agencies

Total gold held by banks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserves
Legal tender notes, silver, &c.

Total reserves
Bills discounted: Secured by Gov-

ernment war obligations (a)

.

All other.
Bills bought In open market (b)..

iC^Total bills on hand...
O. 8. Government bonda
U. 8. Government Victory notes
C 8. certificates of Indebtedness

Total earning assets
Bank premises
Uncollected items and other de-

ductions from gross deposits..
6% redemption fund against

Federal Reserve bank notes..
AH other resources

Total resources
•^- LIABILITIES.
Capital paid In

Surplus
Government deposits
Due to members, reserve account
Deferred availability Items
Oth. deposits, IncI. for. Govt. cred.mK '

TTotal gross deposits
P. R. notes In actual circulation.
F. R. bank notes In circulation

—

Net liability

All other liabilities

Total liabilities

Boston.

S
11.849.0
36,951,0

241,0

49,041,0
138,416.0
15,738,0

203,195,0
11,160,0

214,355,0

83,469.0
98.459.0
19,229.0

201,157.0
539.0

5.0
21,574,0

223,275.0
2,652,0

58,362,0

1,072,0
436,0

500,152,0

7,718,0
12,351,0
1,898,0

109,505,0
44,959,0
1,015,0

157,377.0
295,140,0

20,.588,0
6,978,0

A^etfl York.

S
144..304,0
53.976.0
1,211,0

199,491,0
235,127,0
39,000,0

473.618.0
139.322,0

612,940,0

461,011,0
446,196.0
96,829,0

1,004,036.0
;,468.0

50.0
78,666,0

1,084,220.0
4,345,0

159,126,0

2,727,0
1,620,0

1,864,978,0

26,376,0
51,.308.0

941.0
696.124.0
106.947,0
12,256,0

816,268.0
880,870,0

39,807,0
50,349,0

Phtta.

S
6,040.0

51.124.0
264.0

57.428,0
129,944,0
14,0.59.0

201.431.0
780,0

202,211,0

124,911,0
49,157,0
13.892.0

187.960.0
1,434,0

31,311,0

220,705,0
681,0

63,271,0

1,300.0
1,042,0

489,210.0

8.485.0
13.069.0

8.36.0

103.650.0
49.499.0
1.223.0

155.208,0
283,740.0

22,591.0
6,117,0

Cleveland.

•S

10.869.0
96.540.0

270.0

107.679.0
177.730.0
13.700,0

299,109.0
1,968.0

301,077,0

93,381,0
98..364,0
26,229,0

217,974.0
834.0
10.0

23,799,0

Richmond

$
5,679,0

19,810,0
162,0

25,651,0
47,758,0
8,419,0

81.828,0
409,0

82,237,0

45,853,0
69.429,0
5,197,0

120,479.0
1,233,0

12,262,0

242,617,0
1,642,0

72,772,0

1,239.0
310,0

619,657,0

10,354,0
13.712.0
1.899.0

136.3.54.0

60.399.0
565.0

199.217.0
365,707,0

22,900.0
7,767.0

133.974.0
1.421,0

62,198,0

601,0
821,0

281,252,0

5,283,0
8,067,0
2.365.0

54.919.0
41.897.0

250.0

11,426,0
3,493,0

Atlanta.

S
8.686.0
5.953.0

119,0

14,758.0
62.579.0
8.935.0

86,272,0
1,847,0

88,119,0

60,837.0
74.098.0
3.112.0

138.047.0
114.0

3.0
16,672,0

154,8.36.0

629,0

31,691,0

588,0
238,0

276,101,0

4,049,0
7.0.50,0

1,731,0
46,8'0,0
20.145.0

224.0

99.431.0 68.930.0
153,552,0 176,931,0

15.012.0
4,129,0

Chicago.

S
29,225,0
26,110,0

393.0

55.728,0
208,129,0
24,815,0

288,672,0
12,637,0

301,309,0

140,645,0
337,2.32.0
24,395.0

502.272,0
4,490,0

39,896,0

546,658,0
2,379,0

102,840,0

1,897,0
846,0

955,929,0

13,911,0
23,917,0
4.496,0

2-6,104,0
57,098,0
2,249,0

299,947,0
559,683,0

39,.359.0
19,112.0

.500,152.0 1.864.978.0 489.210.0 619.6.57.0 281,252.0'276.101 .0 955.929.0 265.144,0 161,452,0 269,936,0 181,037.0 453,187.0 6.318.035.0

St. Louis

S
5,873.0

18,686,0
155.0

24.714,0
49,647.0
6,014,0

80,375.0
5,169,0

85,544,0

49,308,0
66,645,0
1,769,0

117,722,0
1,153,0

16,108,0

134,933.0
891,0

42,442,0

623.0
661.0

265,144,0

4,364,0
5,884,0
1,716,0

64,692.0
34,521.0

699.0

101.628.0
139,721,0

9,741,0
3,806,0

Minneap. Kan.CUy

S
9.095,0

11,2.34.0
89.0

20.418.0
25.980.0
3.026,0

49,424,0
248,0

49,672,0

15,570,0
62,593,0
1,203,0

79,366.0
116,0

8,480.0

87,962,0
648,0

22,507,0

438,0
225,0

161,452,0

3,437,0
5,178,0
865,0

42,483,0
16,812,0

263,0

60,423.0
81,493,0

7,713,0
3,208,0

S
4.007,0
18,527,0

158,0

22,692,0
40,399,0
6,027,0

69,118,0
2,377,0

71,495,0

27,707,0
86,727,0
1,904,0

116,338.0
8,867,0

1,0
12,820,0

138,026,0
1,021,0

58,085,0

916,0
393,0

269,936,0

4,456.0
8.395,0
2.116,0

77,65.- ,0

43,964,0
659,0

124,392.0
113,553,0

14,364,0
4,776,0

DaUat.

S
9,648.0
3,733.0

86,0

13,467,0
22,662.0
8,498,0

44,627,0
4,088,0

48,715,0

19,318,0
54,945,0

195,0

74,458,0
3,979,0

8,300,0

86,737,0
1,628,0

42,169,0

586,0
1,202,0

181,037,0

4,098,0
4,152,0
2,510.0

47.112,0
30,767,0

278,0

80,667.0
81,993,0

7,321,0
2,806,0

San Fran

S
28,474,0
21,079,0

152,0

49,705,0
115.121.0
13.307.0

178.133.0
947,0

179,080,0

55,253.0
110,-583,0
47,213,0

213,049,0
2,632,0

11,365,0

227,046.0
231.0

45,542,0

665.0
623.0

453,187,0

6,927,0
11.662.0
4.676,0

105,965.0
32,253,0
3,971,0

146,865.0
272,548,0

8,010,0
7,175,0

Total.

273,749,0
363,723,0

3,300,0

640,772,0
1,253,492,0
161,538,0

2,055,802,0
180,952,0

2,236,754,0

1,177,263.0
1,554,428,0
241,167,0

2,972,858,0
26,859,0

69,0
281,253,0

3,281,039,0
18,168,0

761,005,0

12,652,0
8,417,0

6,318,035,0

99,458,0
164,745,0
26,049,0

1,721,391,0
539,261,0
23,652,0

2,310.353,0
3,404,931,0

218,832,0
119,716,0
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TxDO di/ftert lOO) omUUXt. Boaton. New York. PhUa Cletdand. KU/tmotut Aitama ChUaoo St LouU. Minneat) KanCUy OtUat. San Fran

.

Talal.

LIABILITIES (ConcHided)—
Batio of total reaervea to oet de-

posit uid K K aut« llabllltloe

oombliitxl . per cent . .

U'morauita -Oinilnu't-nl llublllty

DiBcoiuiitHi lUiiMT reJlscouuU'd
wUb other F R baJikB

B&Dkers' uooepUuKMw sold to otber
F. R. b:tok« without endors't .

OoDtlDKeiit llab on hills Diircb.

(or fori'lKn corrfspondpnts . .

.

(a )InclLi<tu« h'"- llwiouiited for

other F R ' • <«. vU . . .

(W Includes h-i k •'' aoo^pUnnes
Without thri ndor»m»ni

I

54 4

1.168.0

19.926.0
bougbt (r

I

39 9

6,917.0

6,077,0

ora other F.

t

53.8

1.2.80.0

21.779.0
R. bunks?

i

61.2

1,312.0

78,489.0

t

43.1

10,000,0

784,0

t

41 1

36,757.0

576.0

%

39 8

1.904,0

«

43

752.0

t

41 6

19.299.0

432,0

i

39 8

31.000.0

768,0

t

40 4

23.138.0

416.0

t

47 9

736.0

fl 917

(

45 1

120.194,0

6,917.0

16.205,0

120,194.0

6.917.0

STATEMENT OF FEDEKAI. KESEKVE ACiEN'I'S- ACCOUNTS AT CLOSE OP BUSINESS l>EC 24 l»2«

/'ttUral R4stnt A g*nt at—
RttouTcet- (/n Thousands of Dollars).

Ffldsral Rowrn uotea on hnnd
F^eirul l{.<-«i«r\(" not4« oulflandlng
Cillaterul stt-urlty for I'odrrul Reserve DOteeoutsUuidlng

Gold auil i-oW oertlflratus

Gold redempi'oD fund
Gold settlpiurjit fund — Fwleral Reserve Board
Hlglble usi'"" Amount rp(iulred

ITxoess amount held - -

Total
UabWtUt—

rdiral K(«f-ve notes received from Comptroller, gross

em amouQUf rrtiirned for destruction
Nei H mount of Federal Kesorve notes received from

O)mi>troller of the Currency
Oillftteral rettelved from (Gold

Federal Renerve bank:lKllKlble piiper

TotJil ,

Federal Reserve notes oiitstandloK
f'deral Reeervp notes held by banks

F<vlerHl R." >-ve notew In nrtual olrculaflon

Boston

%
113.640
307.163

5.(>00

22.816
110.00(1

168.747
32,410

760,37R

754.400
333.597

420.803
138.416
201,157

760.376

307.163
12,023

20.'; 140

New York

2,384,525

2.306,480
1,219.803

1.176.677
235.127
972.721

2.384.525

1.031.177
150..307

son <!7n

f'hila

t
27,180
>9 1,852

14.555
115,38!>
161.OCK

7,70M

618,592

319.032
129.944
169,616

618.592

291.852
8,112

28.'?. 740

Clrtn.

%
20.420

383.788

22.775
19.955

135,(1011

2()6,0.'i.S

10.759

798.755

7 17.160
313.352

404.208
177.7.'iO

216.817

798,755

383.788
18,081

^R.S 707

RUhm'a

%
22.069
160,842

1,758
46,O0('
113,084

4,966

348,719

404 .920
222.009

182.911
47.758
118,050

348.719

160.842
7.290

1 ,.:? ST.-

\Uania

S
59 .055
181,164

3.5(K)

2.979
56,10(1

I18..'-)S5

17.180

4.38.563

416.820
176,601

240,219
62.579
135,765

438.563

17'' 0?|

Chtcaeo

t
119.840
641.004

8,985
109,144
432. S75
68.970

1.470,818

760,844
208.129
601.845

1.470.818

641.0f)4
81,321

St L.

S
23,980
157.502

7,.''.fiO

4 ,056
38.031
107,855
9.784

.348.768

405.0(K)
223.518

181.482
49.647
117.639

348,768

157.502
17.781

Minn

184.277

188.120
95.769

92,351
25,980
65,946

184,277

83.701
2.208

.".50 ""SS ISO 721 81 403

K CUn

s
2.820

119.756

3 .039
37.360
79.357
36.816

279,148

268.500
145,924

122.576
40.399
116,173

279.148

119.756
6,203

Oallat

t
12.871
86,392

4.331
5.097
13.234
t;3. 7.3(1

10.728

196,383

196.383

86.392
4.399

113 r,r.:i si 99:1

Jtefi yr

*
33.*' 80

310,905

13.869
101.2.52
195.784
6.037

661.727

661.727

310.905
38.357

272. .148

TtUU.

%
589.905

3.755.246
I K-

266.426
109.356
877.710

2.501.754
390.254

8,490.651

8,295.941
3.950.790

4.345.161
1.253.492
2.892.008

8.490.661

3.7.55.246
350,315

3.404.931

Member Banks of the Federal Reserve System.—Following is the weekly statement issued by che Federal Re.serve
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items
in the stat(>rnent were given in the statement of Deo. 14 1917, pubUshed in the "Chronicle" Dec. 29 1917, page 2523. '^

s" AT^Tf**""'^- ' -< I !< u r-M..v;iPAi Kt-;St>URC>- *Nl) UABIliTy I'l^^Ts^P REPOKTINO MEMBER BANKS IN PPOERAI RESER.P.
BA-^K AND KWANCH CITIES AND ALL OTHER REPORTING BANKS AS * F CLOSE OF BUSINESS DECEMBER 17 1920

Accommodation of reportinpr banks at the Federal Reserve banks shows a
reduction for the week from 2.144.1 to 2.032 millions, or from 12 9 to 12.1%
of the banks' total loans and investments. For the New York City banks
a reduction in accommodation at the local Reserve Bank from 822.9 to 752.9
millions is shown, reducing the ratio of accximmouation from about 15 to
13.4%.

It may be worth while noting that the large increase of 382.7 millions In
Government deposits—representing to a large extent the proceeds o income
and excess profits taxes— is considerably larger than the corre^p >nding
increases shown for the earlier three Fridays of the present year following
the quarterly tax installments. The New York City banks report a cor-
responding increase of 190.3 millions for the week, which is likewise larger
than the gains shown on Fridays following the previous quarterly tax
dates. Other demand deposits (net) show a reduction of 51.1 millions,
while time deposits fell off 19.3 millions. In New York City net demand
deposits increase<l by 21 .8 millions, while time deposits fell off 1 1 .8 millions.

Reserve balances, in keeping with the large recluctions in member banks'
borrowings from the Reserve banks, show a decline of 31 8 millions, while
cash in vault shows an increase for the week of about 5 mlMons. For the
New York City banks decreases of 4.7 millioos in reserve balances and of
2.7 millions in cash are noted.

Tax payments due on Dec. 15 and the series of Government operations
connected with the redemption and issue of tax certifi<-att« were mainly
responsible for tlie changes in the banking condition indicated by Dec. 17
reports of 8J4 binks in leading cities. About 400 millions of Government
funds are shown on deposit with reporting member banks, an increase of 383
millions for the week, which enabled the member banks to reduce by 112
millions their borrowings from the Reserve banks notwithstanding the large
lncrea.se in the reporting banks' loans and investments.

Holdings of United States bonds and Victory notes show an increase of
5.4 million.s. while those of Treasury certificates went up about 120 millions
at all reporting banks, and 90.5 millions at the New York City member
banks. Loans secured by Government war o'>ligations increased by 7.5
millions, loans supported by coriwrate securities—by 36 4 millions and other
loans and investments, composed largely of commercial loans and discounts.—by 52..") millions. For tne New York City banks a slight decrease in

loans secured by Government war obligations, as against a 2h.8 million
increase in loans supported by corporate securities and a 6.6 million increa.se

in other loans and investments, are shown. Total loans and investments
of all reporting institutions are shown 221 7 millions larger than on the
greceding Friday, the corresponding Increase for the New York City banks
eing 122.6 millions. _^___^^___™____„-______™™._^™_..,

1 Data for all r<;i>urtlng aiembcr banks In eao Keueral Reserve District at >losr of tiu>iiie«s December 17 \92t Three ciphers (000) omitted.

yederal Kiutrtt OUtrict. Boston. Ntw York PhUa. Cletelana. mcfim'd. Atlanta Chicago.

108

St. LottU Mlnnear. Kan. CUv DaUat San Frau roMi.

Number of rep'>rtlng banks. 48 114 59 93 80 40 35 38 83 51 69 824
D. 8. bonds to secure circulation 12,711 46,966 11.347 42,513 29.008 14.670 21.547 16.121 7,571 14,751 19.581 32,648 269.434
Otber U. 8 txindt. Ind Liberty bonds-. 20,603 249.535 32.671 61,786 33. .595 27.921 60.288 14.576 9,971 23,078 22.156 65.891 622.071
D. 8. Victory notes 5.861

27.020
89.316
197.449

11.177
20,224

20,310
27,918

6,905
8,496

4,174
3,173

33.069
39,229

2.816
6.214

1,018
3.207

5,326
8,378

2,785
4,058

15.096
28.120

197 853
U. 8. certlfloBtesi •>' iQdebtedness 373,486

ToUl U. 8. M unties 66,195 583,266 75,419 152,527 78,004 49,938 154,133 39.727 21,767 51,533 48.580 141,755 1.462,844
Loans and Inveetmenta. Including bills re-

dlscounted with Federal Reserve Bank-
Loans sec. by U. ri war obligations 47,756 427.797 75.649 70,395 28.695 29.722 99,866 32.708 15,664 30.127 10,433 35.333 904.145

152.138 3,100,672Loana sec by blocks and bonds 196,029 1.313.960 205.268 332,954 113.310 61.419 445,235 125.558 36 .456 79.633 38.712
AU other loans and InvMtmenta 806,027 4,001,031 509,156 981,122 388. ,592 413.347 1,751,164 386.136 282,341 499,756 254,744 1.002.14911.335.565

Total loaou and Inveritmonts. Includlne
rediscounts with F. R. banks 1,116,007 6.326,054 925.492 1,536,998 608.601 554.426 2.450,398 584,129 356,228 661,049 352.469 1,331.375 16.803.226

RMerve balaafies with F. R. Bank 79.750 621.055 61.324 102.282 35,724 28,095 168.037 37,918 20.305 42.366 22.880 78.742 1.298.478
CiSli In ^aiilt 27,840 123.000 22.442 39.177 18.145 14.529 64.069 11,328 8.218 14.798 1 1 .088 26.557 381.119
Nat demand leposlcs. 780. .564

158.474
33,108

4.887.166
420.200
202,671

0.54.2.50

37.239
32,000

914.296
385.399
47.555

328.667
IOC .710

9.551

232.442
149.140

3.534

1,287,119
644 .790
33,993

306.216
130.554
10.365

188.954
71.118
5,379

387.976
99.475
6.427

215.277
57.940
2,112

631.527 10 814 454
Tlae deposits. 529.1581 9 7QO I«7
G)verniu«at leposlts... 13.273 399!968
Bills parable with F R. Bank:

Secured by O 8 war obligations 31,130 309.971 44,756 31,100 29.560 31,28» 66,110 21.973 7.984 19.925 13,177 28.511 635.485
All other 36 42 3,165 847 25 174 4.289

Bills redlscouQced with F. R Bank:
Secured bv '1 ^ wir obligations 17.377 125,558 35,999 11.252 3.622 10,399 20.117 8.427 2.469 8.141 2,323 6.600 252.28'
K\\ .th..T- 69.748 371 ?7S 32.112 41.725 40 004 67 7.'^9 241. 78P ,50.212 45.2.50 71 224 25.7,56 7.5 073 1.139,92

>aiM 'ji leportlaK meuiOcj umuKs lu henerul Keaerve bMuk itni) branch cities and all other reporting baoKi.

Ttrtt etffUt* (>J0O) omiUtA.
ffta York Citv.

Dec. 17. D(C. 10

CUV 0/ Chicago.

Dec. 17. Dec. 10

AU F. R. Bank CUUt. F. It. Branch CitUs\AHOth€rR€Vort.Bk»

Dec. 17. Dec. 10 Dec. 17.
I

Dec. 10. Dec. 17. Dec. 10 Dec. 17 '20 Dec. 10 "20 Dec. 19 '19

Total.

Number of reportliU! banks
U 8. bonds to secure circulation
0;her O. S. bonds, lucl. Lib bonds.
a. 8. Victory not««
U. 8. certificates of Indebtedness...

72
$38,099
216.2.56
79,587
184.554

72
$37,924
217,871
77.871
94,073

51
$1,438
18,291
12.910
11.721

51
$1,438
17.415
12,127
16,053

287
$96,572
343.004
113,982
265,865

287
$96,497
341,200
110.270
153.794

209'

$72,433
156.899|
49.617
64.898

Total U S wcurlUes
Loans and Investments. Incl. bills re-

dlscounted with F. R. Bank:
Loans sec. by U. S. war obllgat'ns.
Loans sec. by stocks and tjonds..
All other lOan- and Investments..
Total loans and Investments. Incl

rediscount" with F. R. Bank
Reserve balance with F. R. Bank
Cash In vault
Net demand deposits
Time deposits
Government deposits
Bills payable with P. R. Bank:
Secured by D. 8. war obligations.
All other

Bills redlscounted with F. R. Bank
Secured by U. 8. war obllgattoni.

All other
Ratio of U 8 war securities and war

paper to total loans and Invest
ment.'i. including rediscounts with
Federal RpiwrveBank. percent..

518,496 427.739

400.334 400.782
160,3.52 1.134.602
,528.95713.522 .374:1

44.360

68,523
333.356
.032.208

47.035

62,954
334,673
,021,229

819.423 701,761 343,847

.608.1395,485.497
581,4001 586,096
108.7671 111.549
,404.852 4.383.062
279,913
197,641

279,473

291,785
7.270

238.136

122.87.3

350.571

15.7'

124,410
460,366

14.4

,478.447
11 9. .'509

37.231
895,199
303.931
17.506

16,174
2.81

11.043
165.097

7.5'

.465.889
126.533
.36.466

912.125
302,603

1,016

23,064
500

10.094
160,210

7 4

673
2,193
7,232

,494

,742

,702

667,
2,157
7.200

077
,060

603i2
-I-

208
$72,385
154 .056
53,719
61,110

328
$100,429
122.168
34.254
42.723

328
$100.38:
121.949
33.580
38.673

824'

$269.4341
622.071
197.853
373.486

823
S269.264
617.205
197. .569
253.577

'796

$269,188
626.297
241.910
844.309

341.270 299.574 294.584 1.462.844 1.337.615 1,981,704

135,897 134,574
491,657 492,214
259,802 2,234,121

94,754
415,273
.843.061 I

94.914
414.992
848.375

904
3,100
11.335

1451 896.
672 3.064
56511.283

5651 1.328.907
266, 3.270.511
099: 9.825.995

1

10.919
950
221

7.690
1.271
314

36l!lO,726,50ll3
729;
6.35i

616
716
048
266
,965

424.610
2,815

205.128
816.442

12.8

974
218,

7.605
1.282

13

759
701
105

231.203 3.202.179
198.4191 204,291
75,662] 70.517

390.398
500

207.934
927.877

11.9

1.693.726
907.017
51.995

135.646
182

1,716.710
913.636

3.010

151.574
1.807

34.324 31.567
168.358 165,855

12.6 12.6

,652.662 2
149.443
83.813

,530,6,S0 1

611,914
33,008

75.229
1,292

12.8.32

155.121

11.1

652.86.5 16.803
151.247; 1.298
87.044! 381

543.1 13110.814
613.137 2.790

1.183 399

88,431
1,612

12.911
163.690

10 9

226 16,581,
47S 1,330,
191 376,
454 10,865,
197 2,809,
968 17,

545 16.407,117
267 1,316,937
196 403,5.54
58211.195.085
474 2.293.384
298 647.898

635.485
4.2891

630.403!
3.919

841.368
4.735

2.52.284, 2.52.4121 306.274
1.139.921 1.267.431 486.037

12 5 118' 18.S

a BxoluBlve ut rediscounts with Federal ReeerTe banks.
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Hauliers^ (fra^cttz.

WM^Str^^tri^d^irNight, Dec. 31 1920.
Railroad and Miscellaneous Stocks.—A somewhat moro

cheerful tone has prevailed in Wall Street this week tlian for

a loiij:j tiin(( past. It is more or less (generally felt that the
decline of security values wiiich has l)een in [)ropress during
recent months has, as hinted in this column last we«>k, j)rac-

tically completed its course. Tliis apphes, of course, to

standard investment issues of both bonds and stocks. Rail-

way shares have, indeed, advanced this week, a few active

issues showing a nn-overy of from 3 to .') points or more.
TJiis movcjnent was led by Northern Pa<!ific, which sold on
Thursday 8 points higher than on Monday. At the same
time Ches. & Ohio was 6 points higher and N. Y. Central,

Reading,Un. Pac, So. Pac, Gt. Nor. and B.& O. from .5 to 6.

On the other hand the tendency of relatively prominent
industrial stocks has been in the opposite direction. On
Thursday also Atlantic Gulf & W. I. sold over 25 points
lower than on Monday, while Cruc. Steel dropped 914<
Rep. Steel 7, United Fruit (i^ and Mex. Pet. 534-
The following sales have occurred this week of shares not

represent(!d in our d(!tailed list on the pages which follow:

STOCKS .

Weekending Dec. 31.
Sales
lor

Week.

Par
Air Reduction no par
Am Brake Sh & F.no par

Preferred
Am Malt & Graln.no par
Amer Radiator 25
American SnuH 100

Preferred 100
Am Teleg & Cable... 100
Am Wholesale pref..l00
Ann Arbor 100
Assets Realization 10
Associated Oil 100
Atlantic Refining 100
Atlas Tack Corp. .no par
Aus Nichols & Co.no par

Preferred 100
Auto Sales Corp 50

Preferred 50
Bamet Leather no par

Preferred 100
Brown Shoe Inc 100
Brunswick Terminal. 100
Buffalo Roch & Pitts. 100
Calumet & Arizona 10
Canada Southern 100
Case Thresh M pre . _ 100
Certain-Teed Prod no par

1st preferred 100
Chicago & Alton 100

Preferred 100
Cluett, Peabody & ColOO
Computing-Tab Reo. 100
Continental Insur 25
Davison Chemical no par
De Beers Cons M.no par
Durham Hosiery Mills 50
Eastman Kodak 100
Elk Horn Coal pref...50
Emerson-Brantlng 100

Preferred 100
Fisher Body pref 100
General Asphalt 100

Preferred 100
Gen Chem cons ctfs dep
General Cigar pref. . . 100
Gen Electric rights.

Homestake Mining.. 100
Hydraulic Steel, .no par
Indian Refining 10

Preferred 100
Internal Nickel pref. 100
Iowa Central 100
K C Ft S & M pref . . . 100
KeUy-Springf 6% pf.lOO
Kelsey Wheel Inc... 100

Preferred 100
Kresge (S S) 100
Malllnson (H R) . .rw par

Preferred 100
Manhattan Beach 100
Manhattan Shirt 2&
Marlln-Rock v t c.no par
Martin Parry no par
Mathleson Alkali 50
Maxwell Motor 100

1st preferred 100
Ctfs dep stpd aastd

2d preferred 100
Ctfs dep stpd asstd

Mulllns Body no par
Preferred 100

Nashv Chatt & St L. 100
National Biscuit 100

Preferred 100
Norfolk Southern... 100
Norfolk & West pref. 100
Ohio Body & Blow no par
Otis Steel pref. 100
Owens Bottle, pref.. 100
Pacific Mall SS 5
Pacific Oil wi
Parish & Bingham no par
Peoria & Eastern 100
Phillips Jones no par

Preferred 100
Pittsburgh Steel pref. 100
Pure Oil pref 100
Rand Mines Ltd.. no par
Sears, Roebuck pref. 100
Seneca Copper no par
Shattuck Arizona 10
Sou Pacific rights

So Porto Rico Sugar. 100
Standard Milling 100
Submarine Boat.. no par
Temtor C & F P

—

Class A no par
Third Avenue Ry...lOO
Tidewater Oil rights

Toledo St L & W tr rects
Preferred tr rects

United Drug 100
1st preferred 50

Weber & Heilbr r.no par
Wesfse El & M. 1st p .50
Weyman-Bruton 100
White Oil Com "o par

Rai.fje for iVeek.

Louest.

89
13

90
890
13H

Shares

1.400
400
fOO
300
300
400
100
10

300
100
800
100
112

1,000
5,900
600
800
300
500
500
100
300
250

2.700
100
600
100
100
400
50

1,340
800
300
300

1,400
100

5 497
200 37

2,200
100
200

21,600
200

S per share.

32H Dec 30
41 '-4 Dec 31

81)^ Dec 30
17Ji Dec 29
64 5i Dec 29
90K Dec 30
SiV, Dec 30
47 J4 Dec 27

Dec 29
Dec 31
Dec 28
Dec 30
Dec 27
Dec 28
Dec 27

57% Dec 27
3 Dec 29
9H Dec 28

22 Dec 29
6014 Dec 27
35 Dec 29
4H Dec 29

Dec 28
Dec 29
Dec 31
Dec 27
Dec 30

7834 Dec 31i

7i4 Dec 27
10 Dec 30i

42 Dec 27

62
40
40
72
36

Highest.

S per share.

34 Dec 30
43 Dec 28
83!4 Dec 31

n}4 Dec 29
65H Dec 28
92 Dec 30
84K Dec 30
47J4 Dec 27
90
13

90
935
14%
9'/

59!^
3H

10
23
69
35
5

62
42
40
76
36

Dec 27
Dec 31
Dec 30
Dec 30
Dec 30
Dec 27
Dec 31
Dec 28|

Dec 271

Dec 28
Dec 30]
Dec 31j
Dec 29;
Dec 27
Dec 28
Dec 27
Dec 31
Dec 31
Dec 30

7834 Dec 31
7 'A Dec 27

10 Dec 30
49 Dec 31

Kange for year 1920.

Lou est.

$ per share.]

32 Dec
40 Dec
81 Vi Dec!
1734 Dec
64M Dec
81% Dec
80 Apr
46}i June
89 Dec

Highest.

'? per share.

34 Dec
60
90

I 44
73

July
July
Jan
Nov

7
2

84
890

Jan
Aug
Dec
Dec

13% Dec
8 Dec
57% Dec
2!^ Dec
914 Dec

21 >^ Dec
60 Dec
35 Dec
33^ Dec

50 Jan
40
38
72
35

Dec
Aug
Dec
Dec

115% Jan
85 Jan
52 Nov
95 Apr
23 Oct
6Ji Apr

125 Jan
1570 Mar
2234 Nov
24 May
82 June
19^ Jan
30% Jan
93 Jan
93 Jan
118K May
834 Mar

65 Dec

34% Dec 29: 35% Dec 27
63% Dec 29| 63% Dec 29

Dec 30i 20 H Dec 31

69
42
101
62

28
16%
27

Dec 271 17
Dec 28! 27
Dec 30 497
Dec 28 37
Dec 29
Dec 28
Dec 27

36>i Dec 28
79% Dec 30

5%
40
97

Dec 27
Dec 28]
Dec 30
Dec 27
Dec 28
Dec 28
Dec 30

41 H Dec 31
79% Dec 30

7
40
98

1,268 11534 Dec 30 120 Dec 27

82
75
7

58
73

800
41,200

500
200
400
100
200
100
100
100

1.100
3001 80
100:125
600 8
8001
100
600
4001

l,025l

800!
1,600

700!
l,OO0i
500

3,300,
2,100i
200
100105

3,6001 96

84 Dec 29
334 Dec 28
49% Dec 28
20 Dec 28
14% Dec 30

7
58
73
40
80

45
H

Dec 29
Dec 30
Dec 27
Dec 29
Dec 30

35% Dec 29
Dec 27
Dec 30 125
Dec 30
Dec 29
Dec 30

1634 Dec 29
14% Dec 29i
12% Dec 27
15 Dec 28
2% Dec 28
334 Dec 27
3% Dec 28
2% Dec 30
l>i Dec 29

20 Dec 29
85 Dec 29

Dec 30 105
Dec 29 100

85 Dec 27]

4 %Dec 3 1

50 Dec 27
20 Dec 28
14% Dec 30
82 Dec 29
78% Dec 31

78)i Dec
6 Feb
8 Dec

i40% Dec
34 Dec
63% Dec
25 Dec
15 Dec
27 Dec

495 Dec
i323i Dec
5% Dec

40 Dec
97 Dec
32% Dec
71 Dec
11534 Dec
84 Dec
3 Nov

45 Oct
19 Dec
14% Dec
82 Dec

Mar
Dec
Jan
Jan

Dec 27
Dec 29
Dec 30
Dec 31
Dec 29
Dec 30

9H Dec 27
50 Dec 31

H Dec 30
18K Dec 31
15% Dec 29
1434 Dec 30
16 Dec 31

2}i Dec 27
4% Dec 3ll
4 Dec 30;

2% Dec 27
1% Dec 27
20M Dec 30
85% Dec 291

Dec 30
Dec 27

75
4
57
73

Dec
May
Nov
Nov

35% Dec
80 Dec
120 Aug

8 Dec
45 Dec

Ji Dec
16 Nov
12
11
14
2

Dec
Dec
Dec
Dec

300|10534 Dec 29 107 Dec 30
700l 9% Dec 29 10 H Dec 31
500 64 Dec 29

1.600 9 Dec 31
1.800 72 Dec 29
900 96 Dec 31

1.900 12% Dec 28
8.3001 3834 Dec 28
2,200
600
700
600:
100'

47,

2,600
600

3,400
6.200

130800|
400

Dec 29
Dec 30
Dec 29
Dec 31
Dec 30
Dec 28

20% Dec 30
98% Dec 28
16 Deo 29
4 Dec 30
21% Dec 27
83 Dec 31

12
11
30
65
80
75

100 100 Dec 30
16.600 854 Dec 29

1.400
1.450
4.000
1,600
100
800
200

3,900,
IOO116O
253154

67% Dec 30
9% Dec 27

7234 Dec 30
96 Dec 31
15 Dec 30
41% Dec 31
12% Dec 28
11 Dec 30
31 Dec 28
69% Dec 28
80 Dec 30
75 Dec 28
31% Dec 27
99% Dec 31
17% Dec 31
4% Dec 27
26H Dec 31
83% Dec 31
100 Dec 30

10 Dec 31

22% Dec 29
12 Dec 29
13% Dec 27
8 Dec 30
18 Dec 29
91 Dec 30
41% Dec 29;

Dec 29
Dec 31x60
Dec 30 154

334 Dec
3 Dec
2% Dec
% Dec

19H Dec
85 Dec
100 Aug
96 Dec
103% July
9 Dec

64
9

70
95

May
Dec
Dec
Dec

12% Dec
35 Dec
12 Dec
9 June
27% Dec
65 Dec
80 Dec
75 Dec
20 Nov
98% Dec
1434 Oct
4 Dec

20 Dec
70 Dec
100 Dec
834 Dec

78M Dec
17 Oct
23% Sept
106 Jan
56 Jan
82 Jan
40 Sept
36% May
67% Jan

535 Aug
45 Mar
29 Jan
91 Jan
108% Mar
43 Dec
79% Dec
134% Dec
100 Jan
4% Nov

71 Jan
33% Sept
20 Aug
82 Dec
88 Feb
13 3i Oct
6034 Dec
91 Apr
95 Apr
98% Jan
155 Jan
45 Mar
80 3i Apr
% Dec

33% Jan
63 Feb
30% Jan
33 July
38 Apr
63% Jan
8 Nov
30% Jan
3 Dec

51 Jan
85% Dec
111% Jan
125 Jan
116 Jan
29 Mar
72 Jan
29% June
82 Nov
100 Jan
38% Jan
41% Dec
47% Jan
18% Apr
68 Mar
92% Mar
94% Jan
75 Dec
29 June
119% Mar
23% Nov
12% Jan
36% Dec
31 Apr
160 Apr
14 Oct

26H Dec 31

13% Dec 30
14% Dec 31
11 Dec 29
18 Dec 29
94 Dec 31
41% Dec 29
8% Dec 30

Dec 31
Dec 30

23.800 13% Dec 311 15% Dec 28

19K
9%
10
8
11
91
41%
7%

16O
154
13%

Dec
Aug
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec

47
22%
16
19%
24%
148
53
11
65%
154
25"<;

.\pr
Oct
Dec
Sept
Sept
Jan
Jan
Nov
Jan
Dec
Oct

For tran.sactions on New York, Boston, Philadelphia, and
Balfimon! c.Kchanges, see page 32.

State and Railroad Bonds.—No sales of State bonds
liav(! been n^jjorled at the iioard this week.
The market for railway and industrial bonds has shown

steadily increasing activity and strength, suggestive of
investment buying on quite a large scale. Practically every
issue, and the list is a very long one, has advanrjed, the
movement in many cases covering from 3 to ."3 points. As a
fair illustration, Il(;ading 4s show a gain within the week of
3 j/2 points, U. S. Steel .")s 4 points and Atch. gen. 4s 3 points.

United States Bonds.—Sales of Government bonds at
the Board have been limited to the various Liberty Loan
issues. These have been traded in on an enormous scale

and practically all have advanced.

Dailv Record of Lihertv Loan Pricet
1

Dec. 25 Dec. 27
1 1

Dec. 28 Dec. 29C«c. 30 Dee. 31

First Liberty Loan High 90.20 90.20 89.90 89.64 91.00
3>4% bomls of 1932-47... Low 89.92 89.50 89.42 89.44 89.70
(Klrst 3ti8) Close 90.20 89.60 89..50 89.54 91.00
Total sales In SI,000 units.. 736 3,207 5,024 2.318 1.099
Converted 4% IjouUb of' High

1932-47 (First 4m) Low
Close

85.00
84.70
85.00

Total sales In $1,000 units 1

Converted 4!4 % bonds of High 85.90 85.98 86.10 86.66 85.84
1932-47 (First 4%s) Low 85.20 85.50 85.60 85.40 85.10

CloscJ
><'

85.50 85.98 85.60 85.70 85.70
Total sales In $1,000 units
Second Converted 434 %

<
Q

336
95.76

412
98.00

364 529 128
f High

bonds of 1932-47 (Firat^ Low h) 95.50 98.00
Second 4% 8) (Close 95.76 98.00 __--

Total sales In $1,000 units n 27 10
Second Liberty Loan ' High

i
84.14 84.30 84.40 84.86

4% t)Ond3 of 1927-42 Low 84.10 84.20 84.20 84.74
(Second 4s) Close a 84.14 84.20 84.38 84.80

Total sales In $1,000 units -

s
1 145 28 122

Converted 434% bonds of
f
High 84.60 84.50 84.90 84.80 85.24

1927-42 (Second 4348) Low 84.10 84.16 84.30 84.46 84.40
Clost u 84.16 84.26 84.60 84.52 85.10

Total sales In $1,000 units . .

z
4,006 4,219 4.622 4.994 2,969

Third Liberty Loan
f
High 87.50 87.40 87.40 87.32 87.98

434 % bonds of 1928 Low

?
87.14 87.16 87.12 87.04

87.06
87.18

(Third 4% 3) Close 87.26 87.20 87.30 87.98
Total sales in $1,000 units.

Fourth Liberty Loan
1,518
85.30

3.482
84.96

2,986
85.30

3.579
85.54

2,072
High 85.80

434% bonds of 1933-38 \ Low 84.74 84.60 84.76 84.70 84.66
(Fourth 43^8) (Closf 84.84 84.96 85.30 84.72 85.20

Total sales In $1,000 units. 4,151
95.00

7.076
95.10

8,959
95.02

7,697
95.10

5.977
Victory Liberty Loun [High 96.14
4%% notes of 1922-23 Low 94.88 94.88 94.92 94.92 95.10

(Victory 4%s) CIos< 94.90 94.98 94.92 95.10 96.00
Total sales In $1,000 units.

3%% notes of 1922-23
1,917
95.00

3,517
95.04

2,519
95.00

3.609
95.04

1,811

HlBb 95.68
(Victory 3%8) Low 94.88 94.92 94.92 94.90 95.10

Clos- 94.94 94.96 94.96 95.04 96.00
rot..! oolpa In «1 onn imlta 1.011 2,302 1,874 5,515 596

Foreign Exchange.—The market for sterling exchange
opened and ruled quiet for a time, but later turned strong
with a material increase in activity noted. Changes,
however, were not important. The same is true of the

Continental exchanges, which followed the course of sterhng.

To-day's (Friday's actual rates for sterling exchange were 3 47@3 47 }i
for sixty days. 3 523^@3 53% for cheques and 3 53% @3 543^ for cablM.
Commercial on banks sight 3 51 K ©3 533^. sixty days 3 46%@3 48H.
ninety days 3 44 3i@3 45 3< and documents for payment (sixty days) 3 47H
(§3 47H- Cotton for payment 3 51>i@3 53 3^ and grain for payment
3 51J^@3 533^.

, . , = Q.«,
To-day's (Friday's^ actual rates for Pans bankers francs were 5.85®

5 783^ for long and 5 91 @5 84 for short. German bankers' marks are not
yet quoted for long and short bills Amsterdam bankers' guilders were 30.97
or long and 31.33 for short.
Exchange at Paris on London. 59.58 francs; week's range, 59.58 francs

high and 60.40 francs low.
The range for foreign exchange for the week follows:
Sterling. Actual— Sixty Days. Cheque''. Cables.

High for the week 3 475i 3 53% 3 54H
Low for the week 3 45 3 4934 3 50}^

Paris Bankers' Francs (now quoted in cents per franc)

—

High for the week 5.86 5.94 5.95
Low for the week 5.703^ 5.7834 5.7934
Germany Bankers' Marks—

•

, „„,,
High for the week 1.3734 ^-ff^Low for the week 1.35 1.36
Amsterdam Bankers' Guilders— „, ,„

High for the week 30.97 31.39 31.49
Low for the week 305^ 31>^ ^m
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. i)er $1,000

discoimt. Boston, par. San Francisco, par. Montreal, $165 per $1,000
premium. Cincinnati, par.

Outside Market.—Trading on the "curb" at the outset

this week was small and prices generally moved to lower

levels. A better tone was in evidence as the week progressed

and the final session of the year presented an almost buoyant
appearance, the improvement being general throughout the

Ust. Industrials showed considerable activity. AUied Pack-
ers, after the loss of about a point to 5, recovered to 63^.

American Chicle Common rose from 20 to 22M, then broke

to 18M "vvith a final recovery to 193^. Wm. Farrell & Son
Common, after a loss of a point to 15, advanced to-day to

173^. Goodyear Tire & Rubber Common was active and
sold down some eight points to 16, the close to-day being at

203^. Intercontinental Rubber, which has been inactive of

late, was prominent, advancing from 5 to 83^, the final

figure to-day being at 83^. Swift International improved
three points to 27. Among oils, Anglo-Amer. Oil was con-

spicuous for a hea\-\' business, the price advancing from 15^
to 17^ with the close to-day 'at 175^. Prairie Oil & Gas rose

from 440 to 47.5. Guffey-Gillespie Oil Common moved up
from 253^ to 28 and reacted finally to 263^. Internat.

Petroleum receded from 16 to 15H but recovered to 163^.

Maracaibo Oil was off from 123< to 9 but to-day sold back
to 12. Midwest Refining decUned from 148 to 135 ends the

week at 140. Business in bonds improved considerably with

the undertone strong. Allied Pack. 6s eased off from 513^
to 49M and to-day sold up to 54, the close being at 53.

B. F. Goodrich & Company 7s fell from 81 to

79 and recovered to 84. N. Y. N. H. & Hartford 4s, after

earlv loss from 60 to 57, sold up to 68, the close to-day being

at 67.



New York Stock Exchange—Stock Record^ Daily, Weekly and Yearly ^^
OCCIJPM-Nt; IHHtK l'.\(;tS

For record of aalea during the week of utockit utuitlly loactlTe. nee preceding paite.

HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT.

Saturday Mondav
Du. 25 Dec. 27

S per share S per share

ISih 80»4
78S8
4lj

z82
311:
47I4

113
54<:

7(Ji

.jij

83
3258
47'4

'.1'4

f,U

113"2
567g

7I0 71»

1738 17%
25I4 2(1

39 40
62^8 fi4

IOII4 IOU2
24-18 25
68Sg OS's
S8>4 59

341. 341;

•55'2 60

95
195

»4

I "8

4
7

I2I4

17'8
•13
72l!

2478
9

23I2
84i->

3»4
91".

18
42I4

951<

195

11,

4
7

1234
I8I4

14
7378

253s
91->

231-
85l->

4
10
I8I2
42I4

Tuesdiiy
Dm. 28

$ per shar.

TJh 801
7fi>4

434

83
31'!
47":
9I4

(138

7(1 '2
5I4

S3
32I2

48
93g
(II2

11234 11438

57
5l2

4
7'8

17
25
39
02 14

100
24
(I8I2

59I8

59I2

58
5I2

478
7-'^

1738

2534
3934
6378
100
251s
(19

591
591

195 202
Ss 1

fii, 7
1234 131s
181, 187,

52I4 527s
98l2 981?
44 45
934 101)

6734 6734

25s 278
4l8 43s
1578 I6I2

3618 37I4

56
68
53

56
6934
53

... 68
58 65
1618 17
17 17
96l2 965,
77 14 79-38

39 39-'!8

I5I4 16

27I0 28
fi93j fif)-3,

7818 8OI2

51 51 li

545s 55
1938 1978

2378
*30

53.

9
945,
201->

56
1534
35I2

IHls
63I2

9
1734
7I4

1918

13
lOis

»161o
24I2
64I2

8'

2

I5I2
30

22
•I4I2

45
25

45
•85
27
67'4
.54I4

•76
36I4

'48'

221
7fil4

11512

24I4

351,

6
9

957,
21
•5612

16U
351»
1151^
64 14

9
18l->

7i->

191

131'>

105,

18
25I4

65
9
16
35

22
151->

46
251
1

1

46
90
271-
671
.5458

80
37

VsIr
23
77

II6I2

13I-.

731?
25
91->

231-
8»1-
3-3.

91->

1358

74
251
91->

231
8534

4
934

1778 I8I2
•42 45
14
25
52-34

97l->

14
25
.535s

981s
43I2 44
lOls 11

66 66

258 258
4I4 434

16 161

3618 37I4

Wedrteiduj/
Dec. 29

S per share
80 82I4

7638 7634
53,.)i4 a»i

K4 85l4
32I4 35I2

47'2 49-38

9I2 10
6I4 (134

II3S4 ll«l4

5734 59I2

5 5
334 37g
7I0 7I0
17" 18lg
25I8 28
3914 4134
6238 651
9934 100
25 2658
()9l2 74
.5'»U 611,
6OI2 601

60
26

60
27

97 97

1'4

S.

158

123- 131

19 193.1

131" 14

7234 77
25-38 2534

241->

8458

3-5s

9l2

1812
4358

'26i'4

.53I2

97
43I0

111-
66i8

241

853,
334

10
203..

45-34

261

55-3s

991s
4434
III2

73

55
6958

•51
•56
•57
161)

167,
9634
78
39
1558

53
39I4
28I4

70
SO
51
55
19-34

561-
70-3^

54
60
65
167s
17
9734

79-3r

39-3s

16
54
.39I4

2884
70
821-

51-34

56-34

2OI4

161r
591'.

68.,

1I3I8
6

3738
38
53
32
9

•44
•78
77
100

71.

171.1

59I2

7
1131-

7
39
38
53
3258
9I4

46
88 '

781,
100

St.

24I4 24I4

35 35I4

53, 534

87s 91

951, 961-

205s 211

"i6i~R 161-
*35i8 40
11-514 II718
631- 64
9-38 978

181, 19
71, 73,

19 I9I2

"934 Y0I4

"24i'4 2434
66 66
9 9I2

15 15
33 33

258
4I4

I6I4

361,
458

.57i!>

70I2

53
•56
•57
I6I4

171-

97-
791-
39'
1.538

52

27s
43,

1738

39
5

60
731
54
62
65
181s

177s
991

85
39-38

17
52

22I2

1418

4,512

2434
34

7s

4334

22I2

141s
4578
25

1

1

45S4

27I2
68I2

54-3s

80
37I4

70
48I4

?2-3s
761,

'1)538

28
69
55
80
371,
80
49I4

231,

77
11734

16 1638

658 7
120 120
•6 7
3734 381-

311- 32-18

878 9
445s 45

"77" 78'
•99 100

R7s 7S0

2878
•70
82I4

52
57
2OI4
291-

2434
35
5-34

91-

967s
21 -Is

.5634

1614

373s
1161,
621-
93,

191-

7-ls

191s
1334

10
1718

25
701,
9I4

1.534

Thursdiiu
Dec. 30

S per share
82 83
761

2

5I2

84<8
35I2

50
9ig

«'4

77I8

578

851-
361-
5134
10
(>l

1151- lid's
59I8 60-18

4
8i8

18
2734
4178

645s
10312
267g
73
6158
60

4I8

838
18-14

2934
4314
67
1031-
27I2

741
621
61

361- 3684
60 60

98
225

5s
II4

31s

61s
131-

20
14
76 1,

2.5I2

9
22
85
334

10
191-
45I2

14
•2.514

.54

991-
J4312
12
70

99
225

5|

158
3l8

6l8

141,

201
14-58

77I4

28
10
22
86I2
4I4

111,

20^8
46I4

14
36
5.538

100
48
121s
7018

2I2
4I4

18
391-
41-

60
72-5s
5258

•56
•.57

173,

177s
9834
83
.391s
I6I2

50

278
41-

197s
403,
.518

60
73-ls

525?
63
65
I8-34

I8I4

9934
851,

397s
17-1s
52l8

303g
76
8558
.5378

59
221
.321

27
36
61

934
100
2278
57
18
38
119
031-
93,

19.34

8
201-
13-34

101-

173,
261-

703,

95s
161

23
141-
45l->

24

43I4

25
143
451
2534

7s

7r
44I2

281-
6QV,
5334

•76

375s

"471-.

921-
76

11634

2834
691
541

80
381

70
481-
2'^-3»

77
11914

16 161

61-

120
65s

381s
3884
.54

311-

884

443,
81

783,
100

R5o

67,

1231,

63,
381-
401,
54
33
878

471-
81

801,
100

3014
73
831-

53
567s
22I2

30
27
3.5I2

5.34

97s

991s
23
.57I4

1684
•.37

II8I4

63
lOls
191-

8
2018
14
IOI4

17
27
•67

91-

17
'

33

25
I4I2

447r
251s

431-
851-
281-
72
.541-

79
39
•70
4 61-

231

2

761-
1173,

Prtdav
Dec. 31

S per share
821- 8334

x75 7OI2
6I4 7»4
86 8712
3534 37
5OI4 53I4

978 IOI4

7 7
11.51. U7I2
60 62

8'4

la
2914
431,
661-

105

8*4
20
301
451-
673,
110

27 2884
73I4 74I2

02 62
61 01

40 40

225 225

158

••4

11-

3l8

61s

31

61s
14l8 141

2018 21
15 15
7612 781,
281- 30
91s 9i8

221- 22I2

861s 867s
4I4 43s

11 111-
1934 21

j451- 451-
14 15
271, 271,
.541- 555s
lOO's 101
.... f..
125s 13
7OI4 7OI4

Sates
for
the

HTOCKB
NEW YORK STOCK

EXCUANOE

HKK SHJkRB
llariiie /or near r.i20

On basil of \<M-*hatt toll

PER SHARt
XauQt for Prtftimi

Ytar 1»10

Loueit UigUit

2I2 3
458 434

19.34 2012
4OI4 411-
4I8 4I2

"7.3.84 75"
.54 54
•58 63
•60 65
183s 19-ls

181- 1 87s
9834 997s
84 S51->

39-1, 401-

17 18
51 5II2

307s
73
85-38

53I2

5014
23-38

30
27-34

361,
61-

10
100-5s

237s
58
173s
38

119-3s

633s
lOls

207s
8-3s

2078
14
103,

lS7s
27Is

73
10
18
34

25
15
45
2fll2

7s

1

441-
863j
29
72
55
79-34

41
80
49
241-
773,
U9l2

16 I6I2

684 67s
120 120

61, 67s

385s 391,
4'>l- 421-
57

"

57
"

33 37I2

•884 9
47 48I4

80 81
•983, 100

7I1 Rl'

30
•70
821-

525s
57
23
32
261-
371-
6

103,

995s
231s
58
17
37
119
63
11

21
8I4

201s

311,

76
851s
53
.591.1

24
321,
271-
38-18

7
12

IOII2

237s
581,
181-

37
120
0384

II

22
81-

2II2

101- 11
171- irIn

271- 291-
*67 71

10 101-
H

36 36'

•25
141-

•43

271-
151-
461-

267s 30'-
3, 7s

1 II4

4334 451-
861-
29

87
3038

5 5.1s 57-5s

•78 801,
41
•75

421^

80
4734 51

25
79

261,
80

II9I4 1221;

17 I8I2

63, 7
•117 122

7 8
411, 42
42 42

371
9

481

421-
9

491s

81 831^

100 100
5<i S 7-3«

Shares RaltroMdn. Pat
2(M) Atcb Topeka A 8uoW Fe. . 100

3.700| Do pret loo
3.8011 AMiuiLu Uirm A AUaDtlo. . 100
4.000 AUaallo Coast Line RR lOU

55,900lB«IUioore & Ohio 100
4.100 Do ITef 100

10.2011 Brooklyn Raitld Transit... 100
3.100 CertlflcaioB of deposit..

19 .(iOO'Cauadlan I'atlflc 100
IH.iMm.Chesapeake &. Ohio 100

200 Chic 4 l;;uat IlllnoU trust recta
l,.30O Do pref trust recta
3.000 Chicago Oreat Western... 100
5.100 Do pref 100

37.7(K) Chlcaso Mllw A St Paul... 100
45,000 Do pref 100
36.160 ChlcaKo .& Northwestern.. 100
1.600 Do pref 100

25.5.50 Chic Rock Isl & I'ac. 1«0
4.000 7% preferred 100
2.700 6% preferred 100
500 Chic 8t P M 4 Omaha 100

Do preJ 100
900 Clev CIn Chio & 81 Louis. . 100
300 Do pref 100
400 Colorado A Southern 100

Do Ist pref 100
- Do 2d pref 100

900 Delaware A Hudson 100
1 .400 Delawiu-e Lack 4 Western. 50
2.701) Denver 4 Rio Grande 100
10.600 Do pref 100

600 DuJuth 9 S 4 Atlantic 100
.500 Do pref 100
,600 )Erle.. 100
.(K)0 Do Ist pref 100
.700 Do 2d pre! 100
,.500 Great Northern pref 100
,700 Iron Ore properties. iVo par
900 Gulf Mob 4 Nor tr ctfs.. . 100
841 Do Pref 100
,200 Illinois Central 100
,600 Interboro Cons Corp. .No par
,400 Do pref 100
,000 Kansas City Southern 100
,200 Do pref 100
,200 Lake Erie 4 Western 100
300 Do pref.. ion
,300 LehlBh Valley 50
,000 Louisville 4 Nashville 100
,850 Manhattan Ry guar 100
,300 MInneup 4 8t L (new) 100
,600MlnD3t PA S8 Marie... 100

Do pref 100
15.400 Missouri Kansas 4 Texas. lOO
2.200 Do pref 100

31.400 Missouri Pacific trust otfs.lOO
17,900 Do pref trust ctfs 100
3.400 Nat Rys of Mex 2d pref.. 100
1 .200 New Orl Tex AMexvtc.lOO

26.400 New York Central 100
700 N Y Chicago 4 St Louis. . . 100

First preferred 100
Second preferred 100

46,700 N Y N H 4 Hartford 100
1 ,900 N Y Ontario 4 Western .100

10,400 Norfolk 4 Western 100
02. .500 Northern Pacific... 100
.50.0n0|Penn8ylvanla 60
13,100 Pere Marquette vtc. 100
1,700 Do prior pref V t 100
100 Do pref V t 100

14.600 Pittsburgh 4 West Vs.. 100
Do pref 100

Reading 50
Do Ist pref 50
Do 2d pref SO

St Louls-San Fran tr etfe..lOO
Preferred A trust ctfs 100

St Louis Southwestern 100
Do pref... 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 1(X)

Do pref.. ..100
Texas 4 Pacific... 100
Twin City Rapid Transit.. 100
Union Pacific 100
Do pref 100

Unlt«d Railways Invest... 100
Do pref.. .100

Wabash.. 100
Do pref A 100
rk) prefB... ...100

Western Maryland (n««r)..100
Do 2d pref 100

Western Pacific 100
Do pref ..100

Wheeling 4 Lake Erie Ry.lOO
Do pref 100

Wisconsin Central 100
Industrial & Miscellaneous
Adams Express 100
Advance Rumely ..100
Do pref. 100

A}ax Rubber Ino 50
Alaska Gold Mines 10
Alaska Juneau Gold MIn'g. 10
Allied rbcm 4 Dye no pa'
Do pref lor

AlIls-ChalmersMfg 100
Do pref 100

Amer Agricultural Chem..loe
Do pref 100

American Beet Sugar 100
Do pref. 100

5.100 Amer Bosch Magneto. .A^o par
19.5.50 American Can ..100
7,000 Do pref. 100
10,500 American Car 4 Foundry.. 100

Do pref 100
6,000 American Cotton Oil 100
200 Do pref.. 100

8,100 Amer Druggists Synd cat*. 10
700 Amerlran ExpresB 100

3.900 American Hide 4 Leather. 100
5.800 Do pref.. 100
1.100 American Ice 100
400 Do pref 100

61.00(1 Amer International Corp. .100
1.300 Am La France FE 10
6.100 American Linseed 100
100 Do pref 100

29.700 American Looomodve 100
.500 Do pref 100

26.700 American Safety Ra»or 2ft

103,

3,

8,

20,

5!

5
5,

2
98
41
2

23
1

23
6
1

2
8

10

12
4
4

7.

I

,800
,800
,100
,100
,000
,700
,600
,400
.000
,000
,000
,000
,200
,065

,100
,000
,000
.400
.700
,700
700
,000
,-'00

,300
500
,200
,900
700

900
,.500

,,300

,600
,800
,300
,400
500
,500
,200
,000
500
,700

I5I4

21
3684
60
98
211-

64
54
S8
89

I per than
76 Feb II

72 May20
414 n<-'2i

/S2 l>i-(27

275g Feb 13

401a Juue28
9U Aug31,
Sij 8eptl4

109 '» Dec22
47 Febl3|
4 Feb 17
3 '4 Ui'<-29

658 Dec21|
ne(22
I)e<-21

Dec21
De(-22
Junc28l
Dec21
Febl3
Feb 11

June26
N()v29

313g De<-18
60 De<29
20 Feb 11

46 July 6
36 Augll
83I4 June29
165 FeblO

ij Nov22
I2 Nov23

3 MaylO
esg Dee 9
91, Feb 13
I6I4 Dec21
12 Dec21
6.134 Junel2
247, Uo(27
7 Jan 24

1818 Dec22
8078 Feb 13
3 Aug 4
8I2 DecU
ISUgMay 5

40 Mayl9
S'g Febl3

16 Febll
3984 May24
94 Aug 9
38I4 July 2
8l2 Dec21
63 Feb 13
8OI4 June23
2U De<22
31/ l)e<14

III2 De<-21
3338 Dec22
312 Dec20

31 JunelS
6414 Febl3
2334 Feb 13
60 Aprl3
41I4 May 4
1512 ne(13
16 Feb 6
8414 Juael6
6684 Junel2
3778 May24
14 De<-22
50 D«<30
37 Decl6
21ij Febll
667g AuglO
6484 Febll
327g Mar 9
3314 Mar 9
1514 Febl3
2312 Janl4
11 Febll
20i8May24
558 Dec24
8I4 Dec22

SSig Feb 13
18 Febl4
50 Febl3
14 Dec21
27U June23

110 Febl3
6II4 M8y24
7i8 Aug 12

14 Aug 9
7 May20

17 Dec22
1212 Dec20
SSg Febl3

11 JulySO
2012 Feb 13
54I2 Feb 5
8I4 Dec22
16 May20
29 Mayl9

22 Dec24
14 Dec 2
40 Dec22
24 Deo22

58 Dec22
84 Dec21

431, Dec29
8478 Deo22
26i2 Dec22
67I4 Dfc27
51 Deo 6
79 ne< 30
3284 Dec21
75 Oct28
45I8 De<-22
2184 Dec21
7284 Deol8
111 Dec22
1O534 July 7

161s Deo21
59 12 Dec27
638 Dp. 22

Feb
Dec21
Dec22
AuglO
Feb 13

Dec21
83, no.-29

42 Dec21
80 Aug 3
74 Dec-'l
96itJune 1

eig Dec 21

95
5

36
37
63
301s

( per ihart
W)H Nov fi'

82 Jan 3
12I4 Hept27|

104ij Oct 8

4««ii OotlS
54 Oct 1

6

17 Marlft,
1314 Maris

134 Jau 3
703g Nijv 6
16 8ept271
17I4 8ept27
1412 Oct 4

333» Oct 4

44'l Nov 5'

66 Oct 6

9Mi Mario;
120 Jan 6,

41 Mar 81

84»4 Oct 6
71»8 Oet 4
72lj Oct 4'

96 MarSO;
62 8ept28l
69 Octl9|
36lj Oct21i
64 Oct 81

46 Do(-14
108 Oct 2

260>i 8eptl5
9 Jan 3
168g Feb24
8 Oct 2

12»4 Oct 2
21-ig Sept20
30ij Oct 2

22»4 Sept20
9138 Nov 6
4I7j Marl9
17lt Oct 4

8684 Oct 2
97I4 Oct 4
ftlg Oot22

1758 Nov 4
27I4 Oct 4
6212 Cot 4
2484 Oct 4
40 Oct 6
66lj Nov 3

1 121: Jan 5
6684 Oct22

Oct 6
Oct 4
Nov 6
Feb21

_ Febl9!
3188 Feb28
SSlj Oct 41

884 Oct 4'

Oct29i
Nov 6
octi9:

73I4 OctlS
70 OctlSi
3714 Sept23]
27»8 Oct 4!

1051 7 Nov26'
8578 Nov 6
44 Oct 7,

32 Febl9
68 Feb27|
67l2 Oct 4'

3914 Oct 21

8484 8ept26,
103 Nov 3'

61 Octiei
esij octie
337g Oct 4
48li Oct 2
40 Sept27
4984 Oct22
117, Oct 4
205g Oct 4

llSlg Nov 4
33I4 Oct 6
66ij Oct 6
47 Mar22
43 Oct22

12912 Nov 4
69I4 Jan 3
1,^38 Oot23

Ocf25
Oct 4

.- . Oct 6
2358 Oct 8
1658 Sept30
27i2 OotlS
40 8ept27

Nov 9
Oct 4
Oct 6
Oct 2

21
9O84
95
U
18

6578
84I4

65

3258

13
345g

78
10
28
48

4284 Apr 1

4658 Mar29
72 Janl2
8884 Jan 6
288 Mar24
3 Marai

6288 SeptlT
921i Nov 9
637( Jan 3

Jan 3
Jan28

92
96
961; Janie
10334
93

Aprlfl
Jan 6

12884 Jan 2
6I84 Jan 3

101 Jan 3
14788 Apr 9
116it Feb 4
6484 Jan 3
86 Mar2e
1618 Jan 14

176 MarSI
3088 Jan 3
122 Jan 3

63ii Marie
68 Jan 2

120i| Jan 3

141; Jan22
96 Apr 7
9958 JaD27
IO9I4 Apr 8

107 Mar 9
177| Juneie

Lofttil

t P*r ihatt
80i| Dec
7a7i Dec
6 Mar

871, Oec
2«»4 Dec
381, Det^
10 Dec
6 Dec

126ig Dec
511, Dec
3 Deo
3l8 Dec
714 Jan

21 Dec
341b Dec
487, Det-
86 Nov

116 Dec
2218 Jan
68 Dec
65I4 Aug
67 Deo
88
32
63
19
48
46

Dec
Feb
Sept
Dec
Dec
Feb

911, Dec
1721, Mar

31, Apr
61, Feb
26g Dec
68, Apr

128g Dec
181, Dec
1384 Dec
7618 Dec
3I84 Jan
7 Bept

30 Deo
8578 Dec
3ig Mar
10 Dec
13
40
7

13

Nov
Dec
Feb
Deo

401, Dec
1047, Aug
375, Dec
19lg Jan
70 Dec
90 Dec
458 Feb
81, Jan

2218 Nov
371, Dec
414 Dec

2884 Apr
6684 Dec
2384 Sept
601, Dec
40 Nov
2618 Dec
161, Nov
95 Dec
77 Dec
397, Dec
121, Jan
66 Mar
39 Apr
24 Dec
75 Deo
737, Dec
33 Deo
3384 Deo
IO84 Jan
20 Dec
107, Dec
23 Dec
658 Dec
12 Dec
617, Nov
2OI4 Dec
627, Dec
271, Jan
2984 Dec

1191, Aug
63 Deo
7I4 Jan

16 Jan
7I4 Deo

2OI4 Dec
14 Deo
95, Apr
16 De(
17 Feb
821, Fet
7»4 Mar

17 Jan
26 Deo

295, Apr
21 Jan
661, Jan
66 Jan
U, Dec
1^ Jao

30 Jan
817, Jar
87 Sept

i92 Deo
62 Jao
84*4 Jao
8412 May
427, Feb
198 Deo
841, Feb

113 Jao
39>, Jao
88 Jao
IOI4 Nov
761, Sept
13ig Jan
71I4 Jan
371, Aug
6484 Jan
628, Feb

BUhtm

I ptt i*> I'l

104 Mt>
89 Ji»
151, Jul)

107 Mai
66I4 M»<
601, M*)
33ie Jul)
28I4 Jul)

1707, Jul)

e8itMa)
ISitJal)
171, Jul)
12 Jul)
307, Ma)
6284 Jut)
76 Jul)
106 Ms)
133 Jar
3214 Jul)
84 Juni
73 Jul)
82 Jat

107 Jul)
647, Jiict

74 Jul)
3184M[l}
681, Jul)
611, Ma)
lie Mb)
217 Ma>
161, Jut)

24 J"''

68fi July
1 17, July
20i4Ma)
33 Jil)
23I4 Jn>»
1005, Ma)
6284 JuH
127, Jul)

401, Jul)

104 Ms)
91, JUDf

31I4 Jul"
25I4 Ma)
67 Mb)
14 J1U7
26 Mai
608« Juof

12284 Maj
88 Jar
241, Jul)
98I4 May
1097, May
16*8 Jul)

2618 Jul)
387, Jul?

6884 JUD-
14 Mat
60 Per'
8384 Juof
3314 July
70 Ap)
631, Jul)
407, Jul)
24I4 Jul)

1121, Ma)
997, Ma)
481, Ma)
331, De»
70 Der
53 Ij D«
4484 JUDI
841, Juh)
935, Juoi
381, Fet
391, May
2784 Jul)
37 May
238s Juni
377, JUD'
12 July
2384 Jul)

116 Junt
33 May
721, Ma)
701, Jul)
60 Jun>

1381, Ma)
7484 Mat
157, Jul)
3484 July

138s Jul)
3« Ma)
261, Jul)
147, Jul)
301, Jul)
26 Jul)
611, Jar
I8I4 "ep*
288i a-rf

417|MW

64 May
64 Jul)
76 Juo»
113 July

414 Jat
384 Jul)

61«i. Oc
97 Sepi
II3lt(Ma)
103 Mat
IOI«( Oei
96 Ma)

1437, No»
es*? Sepi

1075, Juni
1488, No<
119 Jul)
671, Jul)
93 Apt
I4I4 Mat

103 Ma)
43ig Jul)

1428, Oct
761, JuDi
76I4 JUD»

I32I4 Oei

441, Mar 89 Not
85 Mar 988, A pi

68 Jan 1171, Oct
100 Jao IO98I4 Jul)

> BM aad atktd prlMK M nlM OS Ibil Oay. t Bx-rtght«. 1 L«« thao 100 iban* • Bx-(Ut. aad rigbtt « Bi-dlvl(l«a t Full paM
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I'or rocurd of »iilc« diirlim the week of ^i<>ck« usually In*. ti»f nrr pr>-<rdlfi|i pafte.

man amd ia)W rale piuck—pkh shahk. not pkk cest.

Saturday
Dee. 25

S per short

<
Q

<

M

u
o

Mondav
Dec. 27

$ prr jVirc

81(1 H-^
•00 fid

297« a,-)

08
21>

7()!ti

2»l4

88
9<l

•71
04 '4

1081,
8(1

1

2

lOC.Ts

57I4

•83
2!)l2

6
28^8
31 1;
I8I2

6378

8S'4
tl»

701^
81
(l.l

lO'll;

10i;7|

.V»

'.ri

301h
fil;

28'8
32
I8I2

54

Tutsdnu
Pee. 28

S prr j/inrr

8-i|i 81:

fll

2(>'4

6412

28>t

nil

31
6(1

287«

7 8
96 IOOI2

'sou 82U

163" 104'
99I8 !»')is

*H 1

2I4 2I2
49l8 52I2

52 "8 54 18

100 100
3'2 35s

•81 90

•78" 8O"

"

4 4
11 11 '4

8I4 8'4

1134 1134
5812 58-'i

2534 2634

4^8 434

32i8

83
2434
6138
60
9
17
19l8

2fil2

54
958

58l2

53
•70
74I2

16
5434

33
83
251.1

6234
60
9'4

1734

20
27
54'8

10
581?
53
73
74 12

1634

5434

3'8

64
•971'>

26l->

74Is
•82
1734
56I4

26
95s
15
47I2

8412
46
7112
•5I'>

22
81
1018

13
2

•50
527g
79

II7I2
67I4

I3I1

595s
7OI2

31 Is

79
1678

4I4

6534
100
27
7812
84
18lj

5734

271s
934

151s
49I0

84li
47
71'2
7I2

22
81
101.)

1358
2l4

52
53
79

1181s
67'

I

133j

60
71
323s
79
16'8

88«4
98»«
70
81
9358
1085»
•8OI4
1061,
55I2
9OI4
28I2

6'4

'30^2

1858
•52
3818
6I2

93I4

48'8
803,
92
10234
•98'4

•58

2'4

5034
52^8

90I2

99
7OI2

81
9518

1091.1

87
1073s
57'
9OI4

29
6I2

20'

55
38'«
6'

97
50
823^
92
103
102

2I2

52 '4

53I2

100
338

•81
48I4

78
378

12

S's
11'4

58
24S4

67
4
5I4

31«4
82
2458
5938
60
858

1678
• 19
257«
5458
934

57I2

•52
72I2
74l2

161..

52

1001

334

90
48I4

78
4

12
838

12
68I2

2558
67
4I4

5I4

3238
83
25
6212
61
9I4

I7I'

195s
2638
5712
10
5712
54
72I2
75I2

20
55

37s 4
641'> 653s
9734 9734
2612 27
71 '2 74',

825s 825s
1 77s 1 81

1

5678 57I2

265, 27'-
958 934
I5I2 16
48 49I4

84 84
4418 45I2

1678

11^8

27
523i
•HI-
61 14

10
57,

28
IOI2

46
92
102
III4

48ls
31'2
71

'12"

42

17
12
27
53
15V
635s
103s
61s

281-
10'

46
92I2

102
12
4934
32
71

"12'^

44I4

21 211-
28'- 29
4'4

31s

S83s
I3I2

32's
•75

41-

3%
83,

14
32'-

85
512 157,

7 7's
4734 49

i (•.'"( Yfil^

1283, 1283,
9834 9834
143, I SI,

21S4

81
10',
1218

2
50
52I2

*81
II7I4

67'4

133s
5858
71
3178
71
16

6
2134
81
10'

13

21s
50
52I2

88
118
68
135,
595,

71
33
71»4
I6I2

WedneniUiu
Dec. 29

$ per shnrr
8

•no
305s
6n
28'8

83,

61
32I4

n8i,
29 14

8834
99
70'8
•79
91
10878
8038
107
56
92
29'4
6

28',
30'-
205,
54 '8

39
7

89
46'2
8 1 34

93
101'4

"•58 7,

2 238

52 52
53'8 54I4

92 92
100 10034

3I2 35,

903,
99
74
85
9li
nil
801

1077,

58
92
30'-
61,

29
311,,

25
55I2

39
9

93
47
85
93
10134

48'2
787,
37,

12
8l8

11'4

5812
2458
6712
4

481
791,
4
12
8I2

1134
591,
25I1

67'-
4I4

31»i
82I2
24I4

61
6OI2
878

171-

187,
25
57
95,

57
53
•70
74I4

1834
5134

33
821

25
6212
6231
91,

181,

20
251-
581,
97,

57
53
75
753,
20
52I2

18'2 18'2
1114 1134
251, 25I2

52»8 53
121- 141-
6OI4 61
IOI4 IOI2

28
11

45
90

10118
11
48
31
•70
•52
12
43
69I4

21
27I2

438

3
8

I3I4

31
75
15
7

481s
37
161,

1283,
98
147,

28I4

11

45
917,
1011,
lU
485,
3II4

73
58
I2I4
43I4
69l2
2II4

28
45,

33s
814

14
32
751-
1534

71s

4812
37
16li

1283,
98
151

1

334
651-

•9034
26I4

70
82I2

171-
57I4

27
91-

I6I2
48I4

843,
44
72
•5
2134
801,
10',

12'8
21,

50
52
80
117
673,
13'8

5834
701-
323,
7034
157,

37,

671j

100
285k
74
831.

183,

58
281.
93.

17
483..

841-
467>

76
7

223,
801,
101

123,
23,

SO
53
80
119
67I2

135,
59
71
333,
711
I6I2

Th umdai/
Dec. 30

I per ihnre

7H 8
•noi- 63
3II4 331,
083, 701,

/28I4 293,
82'- 82l2

8934 9()-T,

99 99
7234 74
81 81
94 14 fM7,

111 112
803, 807,

1077, no
57'4 60
9134 9134
30'2 3034
6 6'4

31'4

22
•54
•38

85,
175I4

42
83 '8

93
102
•98
'h
2

51 '4

5338

3212
23
SO
42
10
83 '2

46
85'2
93
10234
104

'8

2'4

53
54»4

997, IOOI4
3 '4 334

82 82
481- 50
78'4 81
4 43,

I2I2 13
8'4 9I2

1134 13'
59I4 60
2434 2518
67 67I2
4I8 4I4

PrUlaij

nee. 31

t per share

8 9
•60 03
33 '8 30
75

"

29
817,

70
30'4
82'

89'2 92 '2

983, 09'2
73 75

•79»4 8412
95 95»4

1I2'4 115
•80 88
no 1113,

58'x 61 '2

iO'z 32
658 8',

297, 30
32'8 35
25I4 25'4

45
834

71'2
4334
83'2
93
102
•98

*H
2

52S8

54

45
834

77I2

451

87
93

IO512
104

7(

2l<

637,
5534

17»4 18
1134 I2I2
25I4 26
53I2 53I2

14 14
61 6312
1038 1034

28 2SI4

lO's 10',
447, 46
89 927,

'167, VlV,
473, 49
32 33
•70
•52
12
4212
70

72
58
123,
44
70

213, 22I4

27', 28'4
43, 45,

I3I4 1334
32I2 34'4

80 801,
151, 151-
684 71

1

481- 497,
37 37
16 161,

•128 140
95
15

99
1514

3358
83
2434
62I2

60
9

IS's
1834
25I2

57
93,

64
53I2

70
75I2

193,

52',
•96

'4

35,

66
*98l2

271,
71 '4

83'-
18'4
591-

28
10
1734

4834
8412
45I4

73
•5I2

22
80
lO's
I2I2

2 '8

'52''8

79
1177,
67I2

13'2
5834
7012
32I2

70'4

16
8U

16
1134

2512
535,
14
611-
IOI4

57,

28
10
47
92

IOII2
IOI2

4634
32 14

•70
5478
12I4

4338

28
4I4

3
8

13
36
80
15I4

678
49
37
16

130
97I4

15

35I2

84
25
64I2
•6II2

93,

1834
I9I2

253,
58'2
97,

557,
64
71
77
20
55
100

4
6712
101
28
7334
84
2OI2
63
29'4

10
1834

54
85
48
73
7

22
8OI2

115,

13
23,

52"l8

80
11914
6712
137,

61
71
3334
701
163,

9
I6I2

1234

26
54I4

14
63
11
6

2858
131,

51
93

10158
111-

483,
327,

72
547,
125,

463s

2¥'8
281-
458
3I4

81,
141-

3784
82
1534

83,
49I4

37
1684

135
97I2

153,

991- 100
35, 41-

•83 88

'817, 'ii
41- 45,

"938 "1Y14

1338 I4I2

60 61
25I2 2612

"4^2 "i

3538
84
26
62I4

6012
9I8

185,
I9I4

26
5784
9

62I2

5478
•70
79
1958

65

371
84
263
651.

63
93,

197,

20',
283.

583,
10
53
547,

73
80
20
68

3I2

67
10034
i27
7I84
83
197,
6II2
2884
no
18
53

"46"

74
6I2

22
79I2

105,
I3I4

23,

50
53
7884

1197,
•67
1358

61
71 's

335,
70 14

17

'19"

12
27
55
14
63
10'4
6

288,
ll's

150I2

93
10134
III2

4812
34
7II2
•54
I2I4

45'8
7OI4

2II2
32
438

3
8

I3I2
3812
85
1588
8'4

6OI2

38
I6I4

132
9984
15

4
69
102
207.

77«4
831-
233.
651-

30
10'-

18'?
64U

4'9'

75
7I2

22
791
121

14

23i
50

783
1211-

68
145,
621

72
37
701,
1734

Y9"
1284
273,
577,
15
70
12
61,

32
1284

52
95I4

10184
12's
517,
34',

72
59
137,

4784
71
25
34
458

3's
8

14
41ls
85I4

171-
93<

52 14

39I2

I7I4

1341-
9934

Sales
tor
the

Week.

Shan a

10.600
300

48.200
6.0(K)

13.500
1 .300

10.600
2,070
6,100
200

25.800
O.S.W
1,900
4.900

37.700
300

3,400
6.600
1 .600

63.800
2.260
900
.500

2,800
83,700
2.600

79,200
600

1,700
100

NEW Y(^RK arocK
EXCHA.WaE

6.800
3,300

31.000
100

2.500
4,200
2,300
1,200
1,200
5,800
1,100
8,900
7.400
9.400
7,750
400

9,500
100

20,400
1.600
6,900

31,100
7.700

38.000
19.300
22.900
4,400
9,500

37.800
1,300
800
300

7,900
11,200
10.900

6.300
26.450

nop
9,300

95.500
1 ,650

24.700
8,.500

12. .500

6.200
2. .500

8.800
1 ..50(1

10,700
1.600
500

1.000
800

23.700
7.100
10.300

300
3.300
800

15,1.50

1,300
118,740
7.900
3.200
18.000
1.200
3.000
500

3.100
2,800
1.400
3.200
2,200
10.900
7,900
2 ..500

25.800
1.600
2.100
7,700
2.000
8.400

21,100
14.600

400
200

33.820
9.400
600

12,.500
9.800

32,700
2,600
1,235
9.900
15.800
1.100

54,000
13.700
8.300
1,300
3.300
2.410
500

17.900

Inclui. & Mlacell. (Con.) Par
Am .Shlu "V I oiijin I orp.Va par
Am .Sm';li .Siy-iir prof »«r A . UH)
AmorHmoitlaKdi K<-flalnK 1(X)

Oo prof ..100
Am HU>el Kilry lom ctfH.SS 1-3

I'nrf t*m(i ctfs V* par
Amurlian .SuKni" Refilling. .100
Do prof 100

Amcr .Sumatra Tobacco lOO
Do pr<!f ItX)

Amor Tolophono * Tolo*t..lOO
Amor Tobawo 100
Do prof (neio) 100
Do common f.'laHS B..1(KJ

Amor Woolen of MasH 1(M)

Do pref 100
Amor Wrltlnif Paper pref.. 100
Amor Zinc Load & Smell.. 26
Do pref 25

Aniiconda (Vipper Mlnlnx. 60
Associated Dry GoodH 100
Do Isl proforred ICK)

Do 2d proforrod 100
Atlantic Fruit . No pur
Atl (;ulf A \V I SS Line 100
Do prof 100

Baldwin I-ocomotlve Wks. 100
Do pref 100

Barrett Co Chcm Ccnp c fs

Do prof ctf dop
Batoolla") Mining 20
Bethlehem Motors No pnr
Bethlehem 8t«ol Corp 100
Do Cla.s8 B common.. 100
Do prof 100
Do cum oonv 8% prof. 100

Booth Flsherlos No p'lr

Brooklyn Edison. Inc 100
Brooklyn Union Gas 100
Burnn Bros loO
Bu'te C( pper & Zinc v t c..5
Butterick loo
Butte & Superior Mining.- 10
Caddo Central Oil A Ref..lOO
California Packing No pnr
California Poiroleum 100

I>o prof.. 100
Coll ihan Zinc-Leaf! lo
Case (J I) Plow WkS-.A'o pnr
Central I,eather.. loo
Do pref 100

Cerro de Pasco Cop...,Vo par
Chandler Motor Car No pa
Chicago Pneumatic Tool.. 100
Chile Copper 25
Chino Copper ' 5
Coca Cola ..No pn
Colorado Fuel & Iron 100
Columbia Gas A Kleetrlc.lOO
Columbia Graphophone .V" pn
Do pref. 100

Consolidated Cigar No pn
Do pref 100

Consolldriied Gas (\' Y) ...100
Consolidated Textile. .A'o prjr
Continental Can. Inc 100
Do pref 100

Continental Candv Corp No pnr
Corn Products Refining.. 100
Do pref 100

Cosdon A Co A'o pnr
Crucible Pteel of America. .100
Do pref ino

Cuba Cane Sugar No p.

Do pref 100
Cuban-American Sugar 10
Dome Mines. Ltd I 10
KIk Horn Coal Corp I 50
Rndlcott-.lohnson ..' 60
Do pref 100

Famous Players Iji.sky Nn pnr
Do preferred (8",).. 100

Federal Mining A Smeltlne 100
Do pref 100

Fisher Body Corp No pnr
FIsk Rubber 25
Preeport Te\n? Co No pnr
Gaston W A W. Inc.A'o pnr
Gen Amer Tank Car..A'o pnr
General Cigar, Inc 100

Debenture pref 100
General Electric joo
General Motors Corp pref 100
Do temporary ctfs No pnr
Do Deb st/ick (6%) lOO
Do Deb stock (7%).. 100

Goodrich Co (B F) 1 100
Do pref ...IIlOO

Granby Cons MSA P loo
Gray A Davis. Inc 25
Greene Cananea Copper.. 1 100
Guantanamo Sugar... A'o pnr
Gulf State.s Steel tr ctrs..lOO
Haskel A Barker Car.. ..Vo pnr
Hendee Manufacturing 100
Houston on of Texas lOO
Hupp Motor Car Corp 10
Indlahoma Refining 5
Inspiration Cons Copper.! 20
Internal Agrlcul Corp 100
Do pref 100

Inter Harvester (new) 100
Do prel (new) _100

Int Mercantile Marine 100
Do pref JOO

Internat Motor Truck.A'o par
Do 1st pref 100
Do 2d pref ..100

International Xlckel (The). 25
International Paper 100
Do ,st,.\mried pref 100

Invincible Oil Corp 50
Iron Products Corp No par
Island Oil A Transp V tc 10
Jewel Tea, Inc 100
Do pref 100

Jones Bros Tea. Inc 100
Kelly-Sprlngfleld Tire 25
Temporary 8% preferred 100

Kennecott Copper .Vo pnr
Keystone Tire A Rubber.. 10
Lackawanna Steel 100
Laclede Gas fSt Louis) 100
Lee Rubber A Tire No pnr
Liggett A Myers Tobacco.. 100
Do pref 100

T^ew's TncoTinr* t^ ^'*• nn^

Range for year IB JO.
On IxuU of lOiy share lolt

Lotoett

t prr share
75, Doc30

Dc 28
De'28
Do. 28
Nov2i)
Dor 21
Do- 20
Dp. 22
Dec21
Do( 13

01
29'4
0412
2n
7912
82 ,

97 '8

66
70
9^1, M:iv2i!
lot's Dec22
8514 Muy.'O
HiO's
65'2
88lt
2812
634

25I2

30
18
497»

38
6's

78
02
10 P4
991,

'2

2
47

99 14

2\
82
48
76
334

10
8
918

D'C22
De(28
Dci.21
Doc.'S
Dec21
Doc !»

Dec21
Dec 17
Docl5
Do- 20
Do'23

7II2 Dec3l
42 D<'.30

De 22
De<23
Dec29
Dec27
Au(t20
Dec29
D.C21

4878 Dec21
90 AUL' 3

De(22
Doc 1

6

DecSO
8op'24
Dec20
Dec22
X)ec20
l)Or21

Dec22
65 14 Dec21
15.3s Nov2()
63 Nov2(l
4 Dec28
5I8 Dei22

30 '2 Der21
80'4 De(22
24'4 npr29
59-^8 Dec28
60 Nov27
714 Nov30

1638 Dei21
18 De.21
22 Dei 21
50 Mavlii
9 De'31

5218 Dec31
..11?. De<22
70 Dec30
713, De<.21
16 De<27
52 De<28
973< June22
33, Dpc22

61 Dk21
97 Dec20
2412 Dec21
70 De(29
8II2 Dei 21
I6I2 I)e.25
64 Dot 17
2II2 De(20
9I4 Maylil

133, Dec21
47 Dec24
84 Dec28
40 De<-20
66 Dp<-2I
6 Dec 17

2II2 De<21
78 De<22
10 De<22
1218 Dei 21
II2 Dec 10

44'2 Dec23
51 Dec22
7834 Dec31
II6I2 Dec21
64I2 N0VI8
1284 Dec20
5858 De<28
69 De<'22
27 Dec21
70 Dec22
16 Dec21
8'2 Dec30
15 Dec22
IIU Dec28
25 Dec22
ol'g Dec22
1212 Dp. 28
55 14 Dec21
UU Dec22
b''f Augll

28 Dec20
98« Dec23

4OI4 Dp<21
88 Nov 19

100 Novl9
10'4 Dec22
44 Nov 18
281- Dec 9
(•8 Nov 18
5478 Dec30
Ills Dec21
3812 Dec21
69 14 3er28

)ec2219
27'2 Dec28
4 Dec 8
3 DeclO
778 Sept20

13 Dec30
25I2 Dec22
75 Dec28
14*8 De<22
584 Dec 1

3

45 Dec21
35 Aug 7
15»8 Dec22

127'4 Nov26
95 DeclS
141- Dec22

Hlghett

% per sha
30'2 Jan 5

Mar30
Jaa 3
Jan 13

Mar22
Jan I 'i

AprM
Jan20

83
72

60
93'2
1425,
11884
I06»4 Mar22
105 A or 1

2

10034 Maris
283 Jan I

9784 Jan 7

210 Juiie29
I65'2 Jan 2

Jan29
Jan 3
Jan 9
Jan
Apr
Jan 3
Jan 1

7

Jan 7

AuKl2
Jan 6
Jan 7
Apr 9
Jan 5
Oct29
Nov 5
Jan 5

-- . Apr 9
9688 May 6
IO2I2 Jan 3

Feb24
Jan 5
Jan 9
Apr I

Oct28

IO5I2
6138
2II2
59I2

6612
67'4
745,
7584
2OI4

17612
76

14812
IO2I2
130
IO5I4

18,
32I2

IO2I4
114
15
9634
65
129
111?

26
29I4
28I4

8512
46
75I2

2038

Apr
Jan
Jan
Jan 12
Jan
Jan28
Jan 3
Jan 6
Jan 5

1934 JunelS
1048/ Jan 5

Jan 5
Jan 3

I6484 Mar29
1117, Apr 8

IO8I2
613,

2II4
41S8

4O84
44 14

67
6512
9284

80
897,

98
10284
I4I2

IO5I4
107
4338

27812
100
59.38

8578
n605

13
28
147
104
95
91=8

Jan
Jan
Jan 2

Jan 3
Jan 9
Jan 5
Jan 14
Aug27

_ , Aug25
9378 Mar22
46'4 Apr26

Apr 9
Jan22
AprlO
Aprl4
Jan 9
Apr29
Apr 7
Jan 7
Aprl4
Jan2l
Aprl7
Jan 3
Jan 2
Jan 6
Jan 3
Jan 5
Aprl5

I6I2 MaraO
4484 MavI4

1347, Mar20
48 Jan 3

3612 Jan 5
I9I2 Jan 5
?7l2 July23
7688 Jan 3

Jan 5
Jan 2
Jan 3
Mar2fi
Jan (1

Apr?0
Jan 5
Jan 3
Jan 3
Jan 5
Jan 3
Augl7
Jan 8

78I4 July 8
46I4 Apr19
II6I2 Sept20
23I4 Apr 9

Apr 6
Apr 8
Aprl4
AprI6
Aprl3
Jan24
Jan 3
Jan 5
Apr 7
Janl9
Apr 9

. Jan 7
9I84 Marl

8

797, Jan 3
47I4 July 15
51 12 Jan27
7I4 July 9

2184 Jan 9
Jan 10
Jan 5
Jan 5
Jan21
Apr 7
Jan 5
Jan 6
Oct25
Jan 6
Jan 10
Jan31
AnrfJ

9484

172
898/
42
85I4

94
8578

10284
55I2

4984
381»
201-
847,

984

6178
27
8888

14212
115
51 «4

11178
170
84
71
2684

45I4

30
I52I2
105
33I2
481-
9184
571-
387,

207
10978

riili .ill \i<K
Hante /or I'reHouM

Year 1919

Loteetl

% per share
26 Dec
793, De<
6112 Dw
94 De'
33'4 May
91 De.
Ill '4 Jan
1I3'2 Jrfn

73 Aug
905, De<
95 Do..

1917, Feb
93*8 Dec

4.51^ Jan
9*\ Feb
27>8 Jan
11 Jan
40 Jail

645« Nov
17'4 Jan
61 Mar
&8l« Fel

92
64
6478
100
103
no

II4

26
65I2

568)1

90
1015,
II

8512
41
115

51,

16
167,

I9I4

48'4
2038
64',
578

Feb
Jan
Jan
Dec
Jan
Feb
Jan
Sept
Jan
Jan
Dec
Jan
Dec
Dec
Dec
Dec
Feb
Jan
Feb
Dec
Jan
Jan
Jan
Apr

5612
IO4I2
31
90
68
168/

321,
37I2

3484
39I4

5O84
9Il2

54
x7S
7884
301-
6512
IOOI2
1084
46
102

Feb
Jan
Jan
Nov
Apr
Dec
Feb
Nov
Feb
Feb
Oct
Dec
Aug
Aug
Dec
Dec
Feb
(Jot

Sep'
Jan
Jan

6218 Feb
91 Jan
203, Jan
6912 Mil.-

nl50 Jnn
105, Jan
238, Dec
80 June

IOII2 Aug
83 Dec

"
9 ^'dW-

26 Dec
38'4 Jan
391, Nov

HUlhett

t prr short
471j Oct
94

1
2 Jun*

8984 Jul7
I095| July
47 JUI7
90 '2 AdC
1488, Oct
119 Ma7
l?0'2 June
100 May
1085, M«r
31412 Oct
106 Jan

I09it
IIO84
09
29
65
7778
66I2

82
80'4

I92»»
7012
I5OI4

1117,
146
119

2l8

45
10784
12
108
116
26
102
92
106
17
3984
3712
64I4

8712
5778
865,

23

Dee
June
Oct
July
July
July
Dee
Aos
May

Oct
May
Oct
June
July
May
May
Oct
July
Oct
July
Sept
July
Aug
May
Apr
Act
July
July
May
Dea
Oct
Sept
Oct

11612
114
6712

I4II4
II3I2
29I4

5078
4358
56
69
75I4

9.5I2

75
868,

1068,
37I2

10384
no
1588

99
10978

July
July
July
Nov
Nov
July
July
Nov
July
Oct
Oct
Oct

June
July
July
Not
June
June
Oct
Oct
July

261 Oct
105 July
55 Dec
8778 Dec

n410 Oct
I6I4 May
43 July

1 60 Dec
IO718 Dec
123 July

"231J July
48I4 July
173 Oct
55 Oct

3178 Deo «4«, July
15 Dec 38«4 July

47 Jan 957, July
90 Dec 101 Aug

I44I8 Feb 176 Oct
82 Jan 95 June

'saVj Feb '9A*i "Apr

5612 Jan 938, Oct
102 Aug IO912 Apr
47I2 Dec 80 Jan
468, Dec 538- Nov
32I2 Dec 47I2 July

49I2 Feb 8918 Oct
40 Feb 71«8 July

"42"li. Fib '787^ July
IOI2 Jan 37»4 July
48 Jan 91 July

llO's Jan 1495, July
111 Deo 120 June
2II4 Jan 6784 July
92»4 Feb 12812 May

20»8 Dec 3378 June
3014 Jan 82 Nov
62 Jan 80 July

34 Dec 66 Nov

15 Dec 48 Mar
387, Dec 91 Mar
24S4 Dec 44 July
68 Jan 164 Nov

IOII2 Dec IIOI4 Oct
275, Nov 43 July
385, Dec 12612 July
621? Jan 10784 Nov
33 Dec 83 Jan
21 Jan 40 Oct
195 Dec 25OI4 Aug
107 Jan 116 July

• Bid and aaked prices: no sales on this day. | Less than 100 shares, t Ex-rlghts. o Ex-dlv. and rights. »Par value $100. oOli stock, c Ex-dlvKJenfl.



New York Stock Record—Concluded—Page 3
For record of ••lea durlnit che week of •ciK-k* uauall; laactlre. ••• third paite following.

45

HIGH AND LOW SALE PRICKS~PER SflAfilS. NOT PER CENT.

Saturday Monday Tuesday Weint'day Thursday Friday

Dte. 25 Dtc. 27 Dec 28 Dec. 29 Dec. 30 Dec. 31

$ per share $ IJtr share
9»4 97g

•20
•98
125
•97»4
•55 "2

57
63I4

•85
9fi>S

27
110
125
98
57
57
65
70

153lg 15734
95
15
1I'4

29"s
4Si!
•93
1354

'47"

85
•2fi

6«'4
2'4

40
•S6
BrtU

'100
858

751.
•1718
40
50
30
9^8

3
•4I4

24
115
12^8

45
11%
46

95
I5I4

12is

301
48i»

94
14'4

4Y
85
281s
6031
3

46
92
0078

102
8'8

70U
20"
41
50
3238
978

3'8
41

24
115
13
47I8

1138

47

715g 73I2
67l2 68
7 7I2

33I2 34»4

'27^2 2i
lOSg 17>4

62 64
9'2 10'2

7214 7278
•53 57

J per share
9N 934

25 25
•99 105
121^8 123
9784 9734
•55I2 57
57 57
64 64
66 e6>8
•9334

15212 1541.

1478
1134
2978
48

•93
14^8

2578
4538
8514
26
64
278

45I4

92
67
100

8'2
60
§20
•38
49 12

30
10
3
4I2

1518

121s
3038
48»8
94
lOU
2718
401.
85il
20l8

64
3

46
92
67
lOO's

8^8
75I4

20
42
50
30
10
3'8
4I2

•107 125
13 13
43 441
1078 III4

46 47

•80
12l«

75

88
121-

75
9118 9118

101
43
3ll8
77I2

•98
1078

2518
32
577s

•82

•11
334
10
258

9034
38I4

2134
45
•73
150
IO3I2
78
*24
27I2

41
•82
1278

4234
OSg

42I4

255g
8

47
•78
6U

3518
65
2018
28
100
48
11
39
•534

1618

61
•90
•36
54I4
97I2
3OI2

IOII2
44
3134
77I2

1021

71 73
65I4 6712
6^8 7I4

32ig 33I2
32I2 321
2734 29
I6I2 I718

621s 66i->

9% 10
7318 73I8

5678 57
84 84
123s 12I2

7412 75
95 95

10138
43 12
3II2

*77l2
•100

$ per share
912 934

25 25
•99 105
124 130
97»8 97*8
•55I2 57
•57 60
65 65
60 67

•93I4

152U 15718

I4I2 15
11'4 12l8

297g 3OI4

49 49
•93 94
Iflig 17
201. 27
45 45I4

•25
60is
2'4

4534
•89
631.

IOOI4
8I2

0934
•I7I2
•39I4
49I2

30

27
62
3

4038
95
00^8

IOOI4

834
711.

1934
42
51
32

3 3l8
4I4 4I4

24 25
•110 125

1278 13
441^ 45I2

1034 Ills
465g 47

71 74I4
65l2 68
6I2 7

32I2 331.
321. 35
27i8 29
17 I7I2

"9".
To'

7314 7312
5514 57
837s 84
12
75

I2I2

80

1138 III4

2518
38
59I4

88

121.
4

'

103s
278

92
3912
2234
451.

8734
152
10334
78
27
28
42
95
13
427,
7

43I1

203g
81.

48
84
678

30
07
207s
281
191
4934
11

39«4
634

167s
6234
95
40
567s
981s
31

771.
10478
401,
•81?
281.

311s
*ni
782

7
517g

781
1053,
47s,

9
301

323s
9334
82
75s

517s

911. 92
4034 41
32I4 33

5I4 5I2
29I4 291)
38 381.

40
•74
"in

40
79
58

24i8

31
5758
84
I7I2
6OI2
1134

T 4
10

!« 2I2
?91l4
3934
21
44I8

156'

1031.
79
25
27
4OI2

"i2r4

4-?3i
614

4158
25I4

85s
48
801)
OI4

37
•65
195,

28
188
4858
1034

•39
•534

1518
OOI4
91
3812
55
95l2

30

103
44
32
79

IO2I2
llSg
25I2

34
5878

84
}7l2

63 14

1134
41.

IOI4

278
93 14

4OI2
2178
4412
8734
T52
IO4I4

79
26
27
4II2

T2%
43
61.

425s
2038
9l8

48I4

8OI4

fl3i

373s
71

201s
2858
192
4978
11
40
034

103,

6 134

91
39I8

5OI4

90
32

77I2 7838
1045, 105
4534 47
81,
30

•31
•92

81.

31
33
94

67, 7
50 50I4

8II4 82I4

917, 92
405, 41
3258 33I2

5I4 538
293, 30
37 38I4

40 4038
73I2 731.
55 50

102
435,
3134
79

•100
11
25
3II4

58
85

'6458

Ills
434
lOis
23,

9212
41
21
45

*

i52'
104

'25r2

271,
41

•8212
I2I4

$ per share
9S4 1034

•27 30
•99 105
128 130
97
57
•57

97I4

57
60

65lg 70
66 67

•93I4

15358 15058

1458
1134

297,
49
•93
1678

20
45
8434
2578
5938
21.

401,
•89
06

IOOI4
8I2

72
19
4II2
5II4

32
958

3
4I2

24I2

II5I4
123,

43 14

Ills

47
381.
713.

661.
65,

321.
35
27I2

1738
64I4

913
72
5678
83
1258

7918

S per share
lOig 11

30ie
•9'J

132
•96I4
•57
58
08
60 1 s

•9314

15418 I59I2

30i«

105
I3OI4
971.
59lj

58
68
67

151,

12
301.

50
94
19^8

203g
40
8434
20is

597,

27s
4OI2

95
6OI2

1001(1
87,

74I2I
1912
411.'

551.
321.,

lO's
31,
41.

2512
II514
13
45
12
471,
381.
73I2
67i2

73,
331.

353s
2734
1834

601s
978

7434
57I2

84
1334

80

ISU
IK,
3018
•49 -

•93
1818

27
45I2

87
25I4

5938

27s
47I4

881,
0734
102

878

70
197,

HO
•49I2

J-3112

101.

3

151{
131

313s
51
94
1978
2734
4734
87
2534
593,
31

4934
881,
09
102

93j

78
201.

40
55
32
IOI2

314

25 26lg
'110 125

125g 13I4

43I2 4634
1134 13

j;473/ 49

10334
45
327s
79

IO2I2
III2

201,
32
59I2

85

'663^

IHZ
5

lOlg

258
95
42I4
22I4

46
84

153
IO4I2
79I4
25I2

281.
42
95
I2I2

6I4

4138
251.
81.

48I4

80
OI4

38
60',
1934
28I4

190
4812

107s
39

43
271,
91

49
81
034

38
601,
20
2858
197
50
11
39I8

I5I4 167g
6078 63

391. 40
5534 5812
90 98I4

2934 3118

7758 791
1041. 1003,
451. 401
8i8

31
834

3234
3118 34
93»4 9334

678 7I2
5II4 53
82 83I4

92 9278
4OI2 4138
33I8 33I2

5l8 538
28 2912
361. 371,

IO7I2 108
102 102
4OI4 41
73 73
5534 5534

52
10358
4434
32I2

78
IO2I2
11
2OI4

32
5858

•8334
17
63
H
434

1018
2I2

02
41
2II4

47

156'

10434
77
25V
28'

1

4II4
•82
1178

72
67i2
7I2

33 '2
3li8

2734
181.
66 14

95,
7418
58
83 14

I2I2

80

Sales
for
the

Week.

Shares
11,400
1.500

3.520
l.IOO
100
41)0

2.7011

2.000
400

110,700
100

7,6001
42.400
41.400
1,200

8TOCK8
NEW YORK flTOCK

EXCaANQIS

75
69
9

353j
353.

2812
2OI4

60'

1

IOI4

741,
585,
8314
13
81

52
1057,
4OI4

333g
79I4

IO2I2
113,
20-38

34'4
501.
87'.
171,

65
111.

6
11

23i
95I2

4218
2238
47
84

I57I2

105
77
2534

30
433.

95
1238

61.

4218
255g
9

4834
81
6I4

38i8

67
1934
281
19234
49I2

11
393,
•6
16
62I2

00
105
47
333s
80

•100
Ills

20
331.
59
•85
17
635,
12
4l2

•10
2-58

94
4218

12158
47I2

•156"

105
17712
26
2958
43

00
100
483,
35-38

841

105
III2

28
34V
02I2

8712
19
6578
12
412

11
234

96
4258
2438
50
84
158
IO5I2

78
26
313,
455,

15,100
5.400
3,500

401)

3,100
1 ,600
6.000
3.700

301)

3.600
600

12.700
9.000
650
350
900

3.200
800

19.500
1.200
2.400
100

8.100
7.800
4,700
2.800
900

53,600
7,300
5.700
9.500
4.700
7.3001
16.600
2.300
9,700
1.100
7,800
1,500
3.100
2,84")

200
200

8,500
16,200
35,900

400

20,400
4,200
13,600
30,100

400
8.800

38.200
1.400
1,400
3.900
3.800
9.500
9.000

136,500
2,200

12lg 13

634

431
27I2
91

50'

81

03i
SS's
07
20'

1

295,
1061

Si's
ll''s

303,
7

19
64'

39I8 307,
58i2 6II2

99 90'.|

2934 3OI2

7878 703,
1065, 107
46l2 48'
81.

3134
32 14

94I8

87,

327,
341.
95

7 73,

50 51',
855g 857,
92 921.
4II2 42I2

33 12 3434

5i8 514

27 28
36I4 3612

41 43I2
•72 75
5OI2 501.

658
4284
26 14

9I2

4934
•80

6I2

3878
•06
191.

205,
19534
501.
Ills

38
•6
1834
6434

7I4

44
28
9I2

52 14

83
73,

387,
71
2OI4

32
199
523,.

1134

38
7

2134

66

40 401,
0114 0434
1007, 10078
31 33

7934
IO7I4

4712
9

T3238
35
9534

817,
1081.
50'

1

91,

3434
381.
9534

7
•47
8»l2

rOOU
1-42

3458

8
50
85
93
433,
36

Slg 6I2

381. 39I2

1075, 111

437g 4478
•72 77I2

•50 5812

2,444
5,3.50

900
1,700
5,500

45,100

6.300
1 ,000

12,100
95,000
22.500
3.200
10,200
1.000

29.000
1,800
600

17,500
8,800
7,700

33.400
1.800
1.300

26.000
24.500

100
1.600

61,6,50

1 .700
12.300

225,000
9..500

23,000
4.000

45.400
6.500
500
100

7.600
1.100
1.900
1 .000

10,800
9.100

62.650
2.800
5.200
600
300

3,585
400
605

Indus. Bi MIscell. (Con.) Par
Lofl luiMirpiiraCed No par
Looae WIlM lilacult tr otfi. 100
Do 26 ijreterred 100

LorlUard (P) 100
Do pref 100

Markay C^ompanlea 100
Do i>ref 100

Mausll HiiKar, 100
May Department Storea. .100
Do pref 100

Mexican Petroleum 100
1)0 iiref _ 100

Mlainl Copper .6
Middle Hiaies Oil Corp 10
Mldvttlo Sled <k Ordnance. 50
MontanH Power 100
Do Pref 100

Mont Wd*Co Ilia Corp.ATo par
Nailonal Acme 60
Nat Anil A Cliem Consotf^^..
Do preferred oifn dep . .

National f'loak A Suit 100
Do pref 100

Nat Conduit * Cable.Vo par
Nat l^naiQ'g A Stamp's... 100
Do prof ._.100

National Lead 100
Do pref 100

Nevada Consol Copper 5
New York Air Brake 100
New York Dock 100
Do preferred 100

North American Co 100
Nova Scotia Steel 4 Coal 100
Nunnally (;o CThe) ...No par
Okltkhotna Prod * Ref of Am.5
Ontario Silver Mining 100
Orphoiim CirciiU, Ino
Otis Klevator No par
OtlH .Steel No par
Owens Mottle 26
Pacific Development
Pacific Oae A Electric 100
Pacific Tclepb * Teleg 100
Pan-Am Pet A Trans 60
Do Class B 50

Penn-iSeaboard St'l v t c ATo var
People's a L 4 C (Chic).. 100
Philadelphia Co (PIttsb) 50
Phillips Petroleum No par
Plerce-Arrow M Car No par
Do pref 100

Pierce Oil Corporation 25
Do pref .100

PIttBbureh Coal of Pa 100
Do pref 100

Pond Creek Coal ...10
Pressed Steel Car 100
Do pref 100

Public Serv Corp of NJ...100
Pullman Company 100
Punta .AleCTe 9u(?ar 60
PiireOIUThei k 25
Railway Steel Spring 100
Do pref 100

Ray Consolidated Copper 10
RemtcRton Typewriter v t clOO
Replocle Steel.. No par
Republic Iron 4 Steel 100
Do pref 100

Republic Motor Truck. A?o pat-

Royal Dutch Co (N Y Bbarea)
9t Joseph Lead 10
San Cecilia Sugar v t o.No par
Savaee Arms Corp 100
Saxoo Motor Car Corp.ATo par
Seara. Roebuck & Co 100
Shell Transp 4 Trading... £2
Sinclair Cons Oil Corp. ATo par
91088 Sheffield Steel 4 Iron 100
Do preferred 100

Standard Oil of N J 25
Do pref non voting 100

Steel 4 Tube of Am pref. . . 100
Stewart Warn Sp Corp.^o par
Htrorabere-Carburet ..A7o par
Studebaker Corp (The)... 100
Do pref 100

Superior Oil tie pa
Superior Steel Corp'n 100
Tenn Copp 4 C tr ctts.No par
Te>ca8 Company (The) 25
Texas Pad flc Coal 4 Oil 10
Times Sq Auto Supply. A^o par
Tobacco Products Corp 100
Do pref 100

Transcontinental Oil .No par
Transue 4 Williams 9t.No par
Dnlon Bag 4 Paper Corp.. 100
Union Oil No par
United Alloy Steel No par
United Fruit... lOff

United Retail Stores ..A^'o par
U S Cast I Pipe 4 Fdy 100
Do pref 100

U 8 Express . .100
U S Food Products Corp.. 100
U S Industrial Alcohol 100
Do pref ..100

U 8 Realty 4 ImprovementlOO
United States Rubber 100
Do Istpref ...100

U S Smelting Ref 4 M 60
Do pref. 50

United States Steel Corp.. 100
Do pref 100

Utah Copper 10
Utah Securities v t c 100
Vanadium Corp No par
Virginia Carolina Chem..-100
Do pref 100

Virginia Iron C4C 100
V VIvaudou No pat
Wells Fargo E^xpresa lOO
Western Union Telegraph. 1()0
Westlnghouse Air Brake 50
Westlnghouse Elec 4 Mfg.. 60
White Motor 60
wickwire Spencer Steel 6
Willys-Overland (The) 25
Do pref (new) 100

Wllson4Co.Inc.T t No par
Woolworth (F W). 100
Do pref .100

Worthlngton P 4 M v tc.lOO
Do pref A 100
Do oref B 100

PEM SBA KB
Rani/e for year 1920

Om bam of lorythart tou

pEit aaAKE
Manoe for P erttmi

Year ItlS

Lowtsl

% per ihart
|

0>8 N<iv20
25 Dee28
100 Dec20
l.'Oi» Dec21,
97 D»o30,

Hiohett

% per share
2H
70

1161|
18314
1101]

Jan 3

1

Jan 3;

JanlU
Jan 2
Jan t

86 De-2I| 69»4 Jan 7

68 Dec24| 6414 Mar22
63i» De.;2i I51I1 Aprl4
08 Decl4 I3711 Aprl9

107 Jan 129513 Oct29
148 Aug 9
88 Maris
U's Dc-22
10 Aug 5
283, Do<-21
47I2 I>.-. 22
03 Dci-21
12'>8 De<-21
251. Di«-21
45 De'-29
83I4 Do<-23
25'4 Dc<31
5938 D<'<-30

2 I )(< 20
46 NovIO
8S Nov II

6312 Deo29
100 De(-28

8 N0VI8
66 Dcc28

222
106
2«
71»4
62>4
flOlj

10()»4

40
40

Jan 3

Jan 6
Jan »
Jan A

Jan 6
Jan 7
Jan e
Mar25
Marl9

69 Oct 20
90^4 Nov I

80
1021.
13
8912
IO214

Jan 3
Jan 13
Apr 7
Jan 2
Jan 7

lOU Dei-23
35 12 Dec2l
48 May20
26 De<-22
9 I)o.-22
27, Dec22
312 N<)vl9

23 Novl7
107 May20
12 Dec22

1427, Dec22
10'4 Dec29
4 lU May 20
37 Jan 1

3

69I4 Dec22
6412 Dec22
6I4 l)e<-22

27 Aug 9
3018 Dec22
2634 Dec21
15 Dec21
59 Dee 8
9 Dec21
72 Dec22
5II2 Febl3
83 Dec30
12 DedO
72 Dec22
90'4 Dec22
52 Dec30
95I2 De<-20
40 Dec2l

*2978 Dec23
73 Dec22
92it May 3
10 N0VI8
24 '8 Dec 28
30 Deo24
55I4 Dec21
84 Dec28
I6I4 Dec 9
4912 Decl3

2 10 Dec20
2I2 De<-22
9 De<-22
2i8 Dec22

85 '4 Dec2I
33 '8 Dec21
20 Dec21
43 Dec22
75 ne<23

cU42l2 Dec22
100i8juuel7
77 Dec30
241. Dec22
22 '8 Dec21

93I4 Aprl2
110 Jan 3

17it Jan 6

II714 Jan 6
Jan 3
Jan 3
Oct25
Jan 5
AprI7

6<4 Mar 8
95g Apr 6

28<4 8ept20
167 Aprl4

481a
61
61i4
77I4

22«»

417,
65
78
6II4

46

Jan 6
Jan 2
Jan 2
Jan 6
June22

116«8 Aprl4
111»4 Aprl4
36U Apr 8
45
42li

37-34

70

6 '4

40
22

80

Der21
Deo 9

III2 DeolO
41 Feb20

Dec28
Dec-'l
Der22

678 Dec23
46 Dec22

Dec22
55, Dec23

34^8 Dec21
6134 Dec22
I9I2 De<31
27i« Dec21
176 Febll
45i< Dec22
IOI2 NovlS
38 DecSl
534 Dec23

15 Doc22
585g Dc(21
90 Aug 6
3678 Nov20
53 Dec23
951. Dec28
2912 De<-10
3912 De<-30
76 14 l)e<-21

104', Dec23
44'8 Dec22
7 Aug25

281. Dec21
2434 De<-22
88-34 Dec22
76 Feb 13
534 Decl8

46-'4 Nov20
80ig Julyl3
89I4 Nov 19
40 Dec22
3OI2 Dei23
19 Nov 19
5I8 Dec 7

26 Dec 7
3478 Dec21

loo June 3
102 De(-29
3558 Deo21
73 Dec21
5312 Dec21

Oct25
Jan 10

44i| July 2
827| Jan 3

IO8I1 Jan 8
2314 Jan 8
98 Jan 7
72I4 8ept23
9II4 Jan^4
2768 Jan 6

113»4 Aprl2
IO4I1 Feb 2

68 Jan28
124 Marl9
120 Aprl9
t4278 July 7

1061a Aprl2
107 Nov 3
22>4 Jan 6
94 Jan 3
9312 July 7
124'4 Jan 3
106»4 Jan 13
55»4 Jan 2

123»g MaylO
177g Aprl2
25I4 Junel8
835g Apr 6

21*8 Janl3
243 Aprl4
9014 Jan28
48*4 Jan 5

8214 Jan26
94l« Apr 19

<;212i2 Mar26
11338 Mar25
91l8 June24
6112 Mar26

II8I4 Apr 8
12638 Apr 8
lOHi Jan31
20>g Sept 13
60 Apr 8
1314 Mar31

e57«4 Jan 2
53»8 July 7
3414 Julyl8
951a Jau 3

Lewtti mtktt

1 ter ihart I per shaft
25i| Dw TbH D«l
401a V-b 81 Jul)
94 Feb 120 Juna
147(4 Apr 245 Julf
107 Jau 116 July
63 Dbc 797, May

>fl3 June 06 July

180 Aug 137 D*«
80 Jan I3I«4 Oei
104 Jan 110 Ma)
ia2»4 Jan 284 Oot
99 D«- 1 1 8»4 Hepi

21 Nov 32«4 Jul)

82 Oft 71*4 No?
40'4 Feb 62*4 Jul)

84 Nov 83 Jul)
100 Nov lOOU Fe»

29ia Jan 431a Jul)

48 Sept 76 Nof
87 Nov lOUa Ort
70 Jan 92 Jul)
103 Dec IOKI4 Ma)

8lt Dec 24>4 Jul)
4518 Feb SS*!! JUDt
93 Jan «04 Ma)
64 Jan 941a Oet
1*2 Sept 112 Jul)
I3I4 Nov 217, Jul)
91 14 Feb 146*4 Oel
igit Fel) 70*4 Jul)

4414 Mar 75 Jul)

47 Jan 07 Jul)

«a Ju 97 Juoi

8i» Mar IIU No»

138 Nov 149 Not
341a Dec 39I4 Not
46 Mar 74 OOI
70«4 Dec 80 OOI

681a Dpx- 7514 Jul)

22 Jan 41 Dec
87 Jan 14014 Oe:

02«4 Dec 1047, Det
27lj Apr 58 Jul)

32 Dec 67 Ma)
,

80 Jan 43 Apt

88*4 'Jan 99 Ooi

101 la Jan 111 Del
16 Jan 28*8 Ma)
93 Dec 10512 Ort
45 Feb 749g Jnl)

8512 Mar 98 Ma)
12«g Feb 311a Oci

iB9 Feb 109 Ort
100 Mar 106 Jul)

00 Dec 91*4 JaB
110 Nov 1321, Jul)

81 Apr 98i« Dea

esia Feb 1071a Not
104 Feb 112 Just

19 Mar 27ia Jul»

08 Aug 10512 Ooi

46 Dec 63*4 De«
71ia Jan 145 Not
100 Jan IO6I2 Jul)

441s Sept 741a Not
84 Aug 121 Jul)

I2I2 Dec 17 Jul)

'satg Jan 941a Ort

«u Mar 29 AOf
1681a Feb 23014 Det
74 De^ 81*4 D«a
4118 Dec 64I4 Not
401a Feb 89 Not
8S Mar 971a Jul)

106
38*4
66la
127
38
63

2247,

961a
25la

Jan 7
Jan 6
Jan 3
Aprl4
Jan 6
Jan 5
Oct23
Jan 3
Jan 3

66I4 Apr 7
377, Apr 6
78*8 Jan 6

llOSg Jan 8
103*4 Jan
69»4 Apr 8

143*4 Jan 5

1161a Janl3
76 Jan 3
475g Mar27
109 Jan 6

11.5*4 Jan28
80*4 Jan 3

14
97
8OI4

1121a

Oct23
Aprlfl
Aprl4
Jan 7

1201, Sept 1

7

21 Jime 7
76 Mar3I
923g Oct23
119 Jan 8
6518 Jan 3

691a Mar29
32I4 9ept20
32 Jan 3

Jan 5
Jan 5
Aprl4

93
821
145
11614 Jan 6
95 Jan27
93*4
76

Jan 1

3

Jan 6

")ifW4 Jan 1091, Oct

45*4 Jan 151 Oel

92 Jan 1041a Not

82 Jao 647, JuDf
9*4 Dec 17I4 Ma)

al84 Jan 11346 0«»

72*8 7an 116 Juni
9712 Dec 120 June
B4*4 Dec 625g No»
S7I4 Jan 747, Ot*
76 Jan 100 Jul)

845, Dec 4518 Oel
37*8 Jan 68*t Jul)

157 Feb 215 Ort
801, Aug II914 Ofli

14 Jan 38*4 AUI
421j Jan 74*4 Jul)

10*4 Feb 32*4 M»»
«fl Apr 91*8 Ort

»»7l8 Dec 167 Ma)
9fll4 Jan 111 Ma)
I7I4 Jan 507, Junt
73 Jan 139I4 Not
109 Jan n9ij Jul)

4311 Jan 78I4 Not
45 Jan .50 Mar
88I4 Feb 1151, Jul)

IIII4 Dec 1171. Jul)

661, Feb 971, Jul)

8*4 Dec 21*8 Junt
64I2 Dec 62 De«
61 Feb 921, Jul)
110 Jan 1157, Oet
84 Mar 188 Dw

8U4 Nov 79 M»)
82 Sept 921, MS)
P41a Jan 120 Jul)

401a Jan 697, Juna
46 Jan 86 Oct

2314 Jan 4014 Juni
87*1 Jan 98U M-j)
06»8 Jan 1047, Jul)
120 Feb 136*, Ma)
112*4 Dec 1171, Jul)
80 Feb 117 Ort
88 Jan 981, Oel
00 Jan 81 0.

•Bid and afked prloes; no sales on this day. i Less than 100 sharea. t Ex-rlghta. a Ex-dlv. and rights. » Ex-dlv. a Reduced to basis of J28 par. n Par f 100.Wame changed from Ohio Cities Qasto present title July 1 1920. range Inol. prloes from July 1 only: range for OhIoCltles Oas Jan. 1 to July31. 87: May 20. 60^ Jsc 3
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BONDS
W.y STOCK KXCHANOK

Week oodlDK Doo. :il

U. S. Qovarnmant.
rirat Liberty Ix)nn

3H% of 10:12 1(K7
Conv 4% of 1(».T2 1947
Conv Hi'/o of 1032 1047...
•2(1 conv 1 l-i'/o of 1032 1047.

•ecoDd l.ll)cry Loan

—

4% of 1027 1042
Conv 414% of 1027 1042...

Third Llhorty I,ottn

—

*H% of l'.'2.S

PourtU Liberty Umn

—

4H% of 1933 1938
Victory Liberty I^nn

—

4H% Motraof 1922 1023...
3H % Notes of 1922 1923...

28 oonHol roRlHtered (11930

23 oonsol coupon (11930

48 reglaterod lfl2S

4s ooupon 1025
Pan Canal l(V-30-yr3(i *103(i

Pan Canal 10-30-yr ae reB..1038
Panama Canal 38 8 1061

RlKl^tpre(l 1961
PhUlPDlne lHland8 48 1914-"34

Foreign Govarnmant.
ArKeatlno Internal fis of 1909.
Belgium 25-yroxt8 f7HB 8.1945

1-year 0% not<« Jan 1921
6-year 07. notes Jan 1925

Berne (City ol) 8 t 88 1945
Bordeaux (City of) 16-yr Os.1931
Chinese (Hukimng Ry) G^ of 1011
Clirl8tlanla (City) 8 f 8a 1945
CoPenhaKcn 25-yr 9 f 6Hs..iy44
Cuba—External debt 68 of 1904

Kxter dt of 5a 1914 ser A..49
External loan 4.Vi8 -.1949

Dominican Rep ConeAdmsf 6s 68
Dominion of Canada 8 6s.. .1921

flo do ...1926
flo do ...1931
a-yr 6>is gold notea AU8 1921

10-year 5>^8 1929
French Republic 25-yr ext 88 1946
Italy (Klnsdom of),Ser A 6H8"25
Japanese Govt— £ loan 4i}a.l925
Besond series 4H8 1925
do do •'Oorman stamD".

BtwilDR loan 4a 1931
Lyons (City of) 15-yr ej 1934
Marseilles (City of) 16-7r 68 1934
Mexico—Exter loan £ 63 of 1899
Odd debt 43 of 1904 1954

Paris (City of) 5-year 6s 1921
Switzerland (Govt of) s t 83 1940
Tokyo City 5s loan of 1912
K of Gt Brit A Ireland

—

6-year 6H% notes 1921
2&-year gold bond 6HB.-1937
10-year conv 5Ms 1929
6-year conv SHs i)I922

Zurich (City of) 8 f 88 1946
17 Aese are prtcei ou the ba»U ol

•tats and City Sscurltlsi.
N Y City—4Ha Corp stock. I960
4JiB Corporate stock 1964
4Ji9 Corporate atock 1966
4Hs Corporate stock July 1967
4Ha Corporate atock 1985
4H8 Corporate atock 1963
4% Corporate stock 1969
4% Corporate stook 1968
4% Corporate atock 1957
4% Corporate atock reB..1956
New 4Ha 1957
4H% Corporate stoc*... 1967
3J4% Corporate stock... 1954

N Y State—4a ...I9fil
Canal Imrpovement 4s 1961
Canal Improvement 4s. ..1962
Canal Improvement 4a 1960
Canal Improvement 4M9.1964
Canal Improvement 45i8-1965
Highway Improv t4H8..1903
HlBhway Improv t 4KS-.1965

Virginia funded debt 2-3S..1991
6s deferred Brown Bros otfa..

.

Railroad.
Ann Arbor lat g 4a *1990
At(Jhlson Topeka 4 Santa Fe

—

Gon g 48 ..1995
Registered 1995

Adjustment gold 48 *1995
Stamped 41995

Conv gold 48 1955
Conv 4a Issue of 1910 1960
East Okia Div lat g 48... 1928
Rocky Mtn DIv 1st 48. ..1985
Trana Con Short L lat 4a. 1958
Cal-Arlz lat * ref 4Ha"A 1962
S Fe Pres & Ph lat 8 6s. . . 1942

Atl Coast L Ist gold 48 tl952
10-year secured 7a 1930
Gen unified 4Hb.. 1984
Ala Mid 1st gu gold 68.. -1928
Bruna <fe W 1st gu gold 43.1938
Charlea A Sav lat Boid 78.1036
Ii * N coll gold 4a 01952
SavFA W lat gold 8a 1934

l8t gold 5s 1934
Bait A Ohio prior SMb 1925

Registered *1925
1st 50-year gold 4s tl948

Registered *194S
10-yr conv 4^8 1933
Refund A son 53 Series A. 1995
Temporary I C^-yr 6s 1929
Pitts June 1st gold 68 1922
P June A M DIv Ist g 3H81925PLEA WVaSysref 4s.. 1941
Southw DIv Ist gold 3Ha.l925
Cent Ohio lat c g 4H8..1930
CI Lor A W con 1st g 68.. 1933
Ohio River RR lat g 68. . . 1936

Geaeral gold 5a 1937
Pitts Clev A Tol Ist 8 68.. 1922
Tol A Cln div lat ref 4s A. 1959

Buffalo R A P gen g 68 1937
ConsoHHa 1957
All A West lat g 4b gu I99S
Clear A Mah lat gu g 6a. .1943
Roch A Pitts lat gold 6a. .1921
Conaol Ist g 8g.. 1922

Canada Sou cons gu A 6s 1962
Canadian North deb R f 73. .1940
Car r^Ilnch A Ohio 1 Bf 30-vr ftp 38

55

M ?
J D

M N
M N

IW S

Prict
FrUtav
Dee. 31

Bid Aft

91.00 Snie
85.00 Sale
85. VO .S:il(«

96 00

W*tki
Kangt or

Lam .Hal*

Low Hioh

8944 9100
84 70 8500
85 10 80.10
9550 98.00

84.80 St.OO 84.10
85.10 Hulu 84.10

87.9S Sale

85.20 Sale

9600 Sale
06 00 .'^iilo

101

nil 106'

82
89

Sllj 90

J J

M N
M N
Q J

J D
A O
J J
M S

M N
F A
F O
F A
A O
S6to£

M S
M S
A O
j" D
M S
IW N
M N
M N
M N
M N

Q J

A O
A O
Nov
Nov

M S
M S
M S
IH N
J D
M N
J J
J J
M N
A O
A O

J D
J J
J J
M N
M N
J J
M S
A O
J D
A O
A O
J J
M S
M N
A O

95I2
99I8

86
93'!
70

t 39
94
7J'2
75I2

"62""

"99'8

86
85
98%
80^.1

100
79

t 75h
t 75I2

6878
Sale
99 •'4

S:ile

Sale
Snle
40

Sale
Sale
76
78

Sale
72's

Safe
Sale
Sale
Sale
Siile

82
75^4

Sale

t 56 Sale
75 Sale
75 Sale

t 40 Sale
28I2 29'!

94 Sale
103 Sale
44 Sale

97% Sale
83 Sale
85^4 Sale
94% Sale
9458 Sale

8712 Sale
86I2 8712
86I2 8712
92

8480 -

85 24 2U110

87.04 87.98

84.60 8680

04.88
04.88
11)0 '2

100 '2

105

I04'i
98U
99
79I4

871
100

98
90

N(.v
June'
July
Dec
M ar'

July
Apr
Mar'
Feb

69'4
OS's
9958
84''4

92 14

75I2

38
93
7II2

75
81
60
72
98Ti
85
8II2
98<8
86
99«<

79
75%
75
76
55
75
75
38 'i

28 14

9II2
IOII2
42

97%
82 14

85 '4

94
94

Dec'20
96 '8

Doc'20
86 '2

94
76
39
94 12
73 '4

75%
81
62

Dec 20
99 '8

8634
85
99
89
lOO's
79
76
75I2

Jan'2U
56
76 >

76 '2

40
291?
94IJ

IO3I2
44

97^8
83%
8712
94^8
94^8

87I2

85 >4

87%
9212 90^4

9II4

91
Si's
81
81
8212

91 '2 92I2

91U 92 12

82% 83I2
8212 8312
83 Sale
8012 88 12
9II2 92%| 9118
91'2 92%' 9IU
74 71^4

90 90
89
91
93
101
99
102
95

eo's 7114

72 75I2

*92
101

101 ..

49 50

7612 Sale

69 <4

69I2

68
8012
8212
64
72
7712
87
7612

101
7012
90
73
100
68
100^4
*90
80

Sale
Sale
Sale
S.ale

84
74

Sale

Sale
Sale
7II2

Sale
104 '4

Safe'

68 Sale

68 Sale
69 Sale
91 Sale

62%
7312
*90
87
82
82
*94
62

*89>4

72%
70
80
9914
98I4

8212

100%
71

87I2

85^4
Dec '20

92
9134
91
82

Dec'20
83

Ocf20
911
911

Aug'20
Dec'20
Sepf20
June'20
July'20
N()v'20
M3r'20
May'20
July'20
Oct '20

Dec'20

No.

12.?HI

2
1700

37i

290

13637

33860

13373

1129J

Low Htgh

89.10 100.40

83.00 03 48
M.OO 94.00
80.00 101.10

81.40 92.90
81.10 92.86

86.00 95.00

82.00 93.00

94.70 99.40
94.64 99.40
100 lOlU
KKIlj 101
105 lOOU
104 IO6I4

73

"38

55
15
45
39
60
16
26
17

'.ii

73
47
25
133
316

5
166
52

"65

40
22
41
13

199
88
371

279
753
482
274'

60

10
20
4

42

'22

"I
5

Itangt
Ye'ir

1920

7;»l« 89I4

867| 871(

68
93%
98%
8414
92 14

7512
38
92
70%
75
7634
6OI2
72
95..I

85
80
93%
83
993.;

79
69
87lt
76
52l2

75
75
20^4
26
88I2

lOOtj
42

76
101
100
98
99U
92%
50
99
80*4
9258
86
76
87»4
99%
96
92ti
99
9718

10258

961s
82
82
77
71
92»4
9312
50
39I4

95»4
10412
61

92% 99»/(i
81 14 90%
83 95S4
89I4 957g
9334 99

50 Dec '20

76
Sale
Sale

'8'9'i4

88

Sale
92

Sale
Sale
Sale
7412

73%
74
6712
67%
67
79
8312
65
71%
7714
87lj

7534
101
7OI2
91*4
7918
129%
6534
100%
91
7Si.>

81
6334
60U
63
64
87
112
81
6OI2

73%
85
91 14

81
88
99%
50
92
80
73 14

85
99%
9834
8212
99 14

70

7612
Dec '20

69*4
70
68
8II2

Doc '20

65
72
77I2

Nov'20
76 12

10134
71

Dec'20
Oct '20

Aug'15
68

Nov'20
Oct '20

80
Apr20

68
Feb '20

68%
69
9II2

Jan'I^
Oct '20

62%
73I2

Mar'2o
Dec'20

81
Aug' 19
Mar'I8

52
92

Dec'20
Jan'20
Apr'20

99%
93341

S314I

100%;
71 I

8178
84
84
90
89%
88
80
79I1

8OI4

8218
89I2
89I2

7I»4
90
89
91
93
101
99
100
96
71 '4

-- 50

786

"io
89!
19

I47j

24

.-"1
73
5

16;

46,

95
(

367

'445

252]
167

117
2

10

96I4
95I4

93
100%
IOOI2
100%
90%
91
90
89

lOOlj
100%
81
90
.8^
91
97
108
99

1071J
95
7II4

7612

4734 68

69 82S4

67% 79
02
62
60

7312
7412
7012

7714 91
82 89I4
64lj 71
67 7712

681s 82
82 871i
69% 80
95I3 IO3I2
68 7812

90U 92%
78 79%

6OI4 73
98I4 101%
91 91
78 86
81 81
57IJ 74%
60 60
57% 7512
57I4 7612
8II1 92I3

60 81
51 '4 6914
67% 79
85 85
91 91 14

81 90%

41
4

1

6
57
259
23

44>4 58*8
88% 92»4
7OI4 8312
73I4 73I4

85 85
99% 100%
97% lOG
77I4 91
99I4 100%
69% 75I4

BOND.S
W. y. STOCK EXCHANGE

Week nulling Dec. 31

2^ Prtce
F'ridanj

Dec. .U

Oentralof Ua lRt8old68 iil946
"

Oonm gold 59 1945 M
10-yr emp aonur 68 June. 1029 --

Chalt DIv pur money g 4a 1981 *

Mac A Sot 1)1v Ist g 59. .1946 J

MI'IOaAAtl Dlv6a 1947 J

Mobile DIv l9t g 58 1916 i

Cent RR A H of Oa coll 8 69. 1937 ••

Cent of N J gon gold 6» 1987 i
RPKlstcred... ...A1987 Q

Am Dock A Imp gu 6s. ..1921 J

N Y A Look Hr gen g 49.. 1941 M
Ohesa A O fund 4 Impt 68.. 1929 J

1st consol gold 68 1939 W
Registered 1939 M

General gold 4H8 1992 M
Regtstcrwl 1992 I"

20-yoar convertible 4!^8.. 1930 F
30-year conv secured 68.. 1940 *
Big 8ai!dy Ist 4s ..1941 J
Coal River Ry Ist gu 4b.. 1945 J

Craig Valley lat g 58 1940 J

Potts Creek Br 1st 43 1946 J
R A A DIv 1st con g 48... 1989 J
2d consol gold 48 1989 i

Greenbrier Ry Ist gu g 48. 1940 ^
Warm Springs V 1st g 53. .1941 M

Chic A Alton RR ref g 3a. .1949 A
liitluay Ist Hen 3H9 1050 J

Chic B A Q—Denver DIv 4b .1922 F
Illinois DIv 3Ha 1949 J
Illinois DIv 48 ..194') J
Joint bonds Ace Great North
Nebraska Extension 48 1927 "*

Registered 1927 "•

General 43 1958 "•

Ohio A E III ref A Imp 48 g..l955 J
US.Mtg ATrCoctaof dep... --

1st consol gold f!s 1930 A
General consol 1st 59 1937 M
U S Mtg A Tr Co ctfs of dep --

Stamped --

Guar Tr Co ctfs of dep --

Purch money Ist coal 6a.. 1942 F
Chic A Ind C Ry 1st 58. ..1930 J

Chicago Great West Ist 48.. 1959 M
Chic lad A Loulsv—Ref 6a. 1947 J

Refunding gold 5a 1947 J
Refunding 4a Seriea C 1947 J
Ind A Loulsv Ist gu 43 1956 J

Chlo Ind A Sou 50-yr 4a 1950 J

Chlo L S A East Ist 4H8..I909 *

Ch .M A St P gen g 4a ser A.el989 J
Registered el989 Q

Gen'l gold 3^8 Ser B eI989 J
General 4^8 Serica C el980 J
Gen Aref Ser A 4i48 a2014 A
Gen ref conv Ser B 53 <J2014 F"

Convertible 4H8 1932 J
Permanent 4s 1925 J

25-year debenture 4a 1934 J
Chle A L Sup DIv g 5s 1921 J
Chic A Mo Rlv DIv 53 1926 J
Chic A P W Ist g 53 1921 J
C M A Puget Sd 1st gu 4a. 1949 J
Fargo A Sou asaum g 6s..1924 J
Mllw A Nor I3t ext 4!4a..I934 J
Cons extended 4Ha . 1934 J

Wis A Minn DIv g 6a 1921 J
Ohic A N'west Ex 48...1886-'26 F

Registered 1886-1926 F
General gold 3 Ha 1987 M

Registered pl987 Q
General 43 19S7 M
Stamped 48 1987 M

General 53 stamped 1987 M
Sinking fund 68 1879-1929 A

Registered IS79-I929 A
Sinking fund 5s 1879-1929 A

Registered 1879-1929 A
Debenture 53 1921 *

Registered 1921 A
Sinking fund deb 59 1933 "*

Registered 1933 M
1 0-year secured 7s g 1930 J
Des Plalnes 'Va' 1st gu 4'ris '47 W
Frem Elk A Mo V lat 63.. 1933 A
ManG BAN W lat 3^3.1941 J
Mllw AS L 1st gu354a. 1941 J
MI1L3 A WestIstg68...192I M
Ext A Imp s f gold 53 1929 F
Ashland DIv 1st g 68. ..1925 M
Mich DIv lat gold 6s. -.1924 J

Mil Spar A N W lat gu 43.1947 M
St L Peo A N W lat gu 53 1948 J

OhlcRIAP—«ygen43 1988 J
Registered 1988 J

Refunding gold 49 1934 A
R I Ark A Louis lat4H3..I934 M
Burl C R A N Isr .is . . . 1934 A
CRIFANWlstgu ."..1921 A
Ch Okla AG cons 5s 1952
Keok A Des Moines Ist 5s 1923
StPaulAKCShLIat4^9'4I F A

Chic St P M A O eons 63 1930 J D
Cons 6s reduced to 3Hs.. 1930 J D
Debenture 53 1930 M S
North Wisconsin 1st 6s... 1930 J J
Superior Short L Ist 53 g.^1930 M S

ChlcT H ASoEast Ist 5a-.I900 J D
Chic A West Ind gen g 6s..cI932 Q M

Consol 50-year 4s 1952 J J
Cln R A D 2d gold 4Hs 1937 J i
C Find A Ft W Ist gu 43 g 1923 M N
Day A Mich lat cons 4^3 1931 J J

Clev Cln Ch A St L gen 4a.. 1993 J D
20-year deb 4Hs... I93I J J
General .5s Series B 1993 J D
Ret A Impt 63 Series A ..1929 -.
Cairo Dlv Ist gold 48... 1939 J J
Cln W AM DIv Ist g 48. .1991 J J
St L DIv 1st coll trg 43. ..1990 M N
8pr A Col Dlv 1st g 49 1940lM S
W WValDIv lstg4s 1940 J J
CIStLAClBt g 48 »1936 Q F

Registered *I9.36 Q F
ClnS A CI cons Ist g 59... 1928 J J
C C C A I gen cons g 63. .1934 J J
Ind B A W l3t pref 4s 1940 A O
OInd A W Istpref 5s...<11938 Q J
Peoria A East Ist cona 48.1940 A O
Income 43 1990 Apr

Cleve Short L l3t gu 4H9..-1961 A O
Colorado A Sou l9t g 4a 1929 F A

Refund A Ext 4^9 1935 M N
Ft w A Den C lat g 88.. .1921 J D

Conn A PaaRlva I8tg48...1943 A O
Cuba RR lat 50-year 68 g..l952JJ J

BU Alt
87%
83 Bale
85 89

78 ..
80 ..
82%

79
08 Sale

9012
97% 9334
81

86
90 Sale

Sale

73 Hale
84% Sale
65 68

71"2 ...
6i'i eoij

69 > 2 Sale
65% 68
71l»
•66
43 '2 Sale
35% Sale

Week't
Raryie or
LOMl S'ile

7112 78
7912

88 Sale

7812 -Sale

32 34%
32

75 76
79
60
75

J
S
J
J
J
J
J
D
J
J
J
J
O
A
D
D
J
J
J
J
J
J
D
D
J
A
A
N
F
N
N
N
O
O
o
o
o
o
N
N
D
3
O
J
J
S
A
S
J
s
J
J
J
o
s
o
o

M N
A O

SOU Sale
93%
79

7212
71%
69
67 Sale

'5634 Sale
75 Sale
60 Sale
69 Sale
69 Sale
72 V Sale
6OI4 Sale
95% 9714

92
9934 ...
61

I

"741I
76I4

97^8
8512
*83
64%

63%
97I2

"7912

99
89 14

8914

65%

76 Sale
72
92 >4 Sale
96 99I2

89 14 Sale

99
9834

871J Sale
90

103 Sale

100

Lou
9i
80
8412
08
90
975«

82
80%
94%
97I2
97I2

100<?
8434
8734
78%
72'4
86
70
79
63»4
82»4

7112
60
69
72
88%
113
42%
35
98
70
77'4

87I4

90%
74%
34
33%
93%
7512
80
60
S5I2
97'4
32
48 U
93%
79
68
63
73
7312
64
92%
58%
7334
58
64
63I2

70
58
9734
9314
99I2

62%
102
80
76I4

97%
8512
81
6512

70U
73
72%
87
99
IO9I2
89%
94%
99
98
86%
9OI2
lOlU
lOllj
IOII4

62

99I2

90
97
98I4 Sale
74
86
70I2 Sale

6734 Sale
6434 Sale
79

74
62 68I2

100 IOII4

7612
83 Sale
'99

64
101 IOII2

56 Sale
*73%

*73i2

66% Sale
76U Sale
81 87
88 Sale
7034
61 62
64-U 68I4

76
70

71%

81
98 Sale

52 53
21 27
84 ...
77%
71 Sale

98

55% 63

Dec'20
83
85%
00

May 18
June' 17
D<c '20

Drc'20
90%

D(w '20

Dcc'20
Jan'18
Dcc'20

89 14

June'20
75

Mar' 17
74
84%

JIuy'20
Mayl9
Dec '20

June'19,
69>2

Nov'20:
SepflO
Feb '15

44 I

35%'
Feb '20

70%
79%

88
Oct 19

78'2
Nov'20
Dec '20

Nov'20
Dec'20
Dec '20

May'20
Oct "20

Feb' 13
Mar'17

50'4
Dec '20

Dec '20,

Mar'20i
May'19
Dec'20l
Dec'20

67
I

Feb '16

56%
75
60
69
70
72I2

63
I

Dec'20'
Feb '20

Dec '20

Dec '20

Bept'ial
Nov'20|
Dec'20
Nov'20
Dec'20
July'20,

65'2
Apr'I9l

76
I

73I2!

92%!
Apr'20'
Apr'IO

89ij

Feb'20!
Dec '20'

Mar'I9
3714'

Nov'20;
103

Oct' 18'

Dee '20

N0V20

Rnnoe
Yt'ir

1920

No. 2>M High
-..

,
85 B5%

8 75lj S8
39 I 83 04
5

I
66 06

---', 7«i2 86
- - - ' 79 84
"24

I 90 lOOll

87% »«%
90% 08«4

19
70 88%
84 06
78% 82%

130
I
69»4 70

148 66% 771/
605 70 8OI4

57% 63>4

!Z"r7ii2 '?!'»

" 6
I

8II4 78
;

68I2 72

23 41 49^
30 2eu *o

....i 96 08
30 64 73

151, 73 84

18

82

83«4 91

1

130 48 68'4
1 01 07

..--' 70 80%
68 68

1 62% 73
1 73i?i 82

68 5934 72

10
72

209
98
279
77
161

67 82%
2OI4 41
19% 41
87»» 93%
68 84
60 86>4

SO 62
6418 85%

53I4

677i
52%
60
61
70
53
94I2
93I4
94I2

68

61%
80
66
76
78
83
67%
»7'4
93I4

99%
70

78 80
75% 77'<

94 »8
81% 02
81 81

59% 70%

35 63 80
12 70 7»»S
8 847s 98

!
99 103

11 "s'g'is 99
941? 94%
96 90

13 83% 91%
I 90% 90%

18 99% 104

—
,
IOII4 ">!'<

- 62 02

99%
99%
100
9314

75
88
6712
71
64
6334
87%
97I4

82
74
61
9934
79'4

31%
118
95
69%
101%
53%
90
88
81
64
76
83
86
74
61%
67l2

74%
84
80
82%
88
98
74

99I8'

Apr'20
Sept'lOi
Dec'20 .

Dec '20 .

Nov'20 .

70%'
Nov'20,.

68
6434I

Apr'20:.
Feb' 19 .

Nov'20.
Nov'20'.

62%i

100 I

Sept 20 1.

83 I

Nov' 18 .

May'18'
Dec'20 .

Dec'20 .

56
I

May' 17,'.

Mar'17;.

58

610
27,

6
2

"l3

89

Jan'20
66%
78

Oct '20

88
Nov'20
Dec'20

67%'
Jan "19:

Nov'16'
Nov'20!
Sept'lOi
Nov'20

98
I

Nov'20

98
9

52

52
19%
81
77
70%
92

52
19%
81
775s'

72%1
Dec'20 .

63 63

98% 99^4

95^ »9%

96"l2 100%
70
79
65
71
60% 71
S8'8 S'85% 00%

77%
88
78%
71

81 82
65 75%
58 «»
98 104
79'4 79
78 87%

65 60%
98 103
5212 84

81
60
69
79

81
72
80
88

8534 90
68 76
56% 70
60'4 73

69 82

88 88
98 08
74 74

47
16
73
74

67
36
80
85%

66% 70
91% 98

63 73

•No price Friday; latest bid and asked, a Due J.-in 4 Due April «Due Mkt Due June, »Dne July. tDne Ang. iDoe Oct. pDne Not. oDue Deo. • OptlOB sale
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BONDS
N. Y. STOCK KXCHANGE

Week endlug Ueo. 31

Del Lack <fe Wesicrn

—

Morris & Essex Isl gu 3H 82000
N Y Lack & W l«t OS 1921

Construclton 68 1923
Term & Improv 48 192'J

Warren Ist ref KU n 3>i8..2000
Delawiire 4 Hudson

—

l8t lien equip a 4>i8 1922 J

2| Price
Friduy
Dec. 31

Week's
Range or

Last Sale

Bid Ask

Ist A rer 43 194:i

30-year conv 58 1935
10-year secured 7a 1930
Alb & Susq conv 3^8 194fi

Renss & Stiratoh'a 1st 78. .1921
Den & R Or— 1st cons g 48.1930

Consol Kold 41,8 193fl

Improvement sold 58 192S
ist & refuiullns; 5s 1955
Trust t:o certlfs of dep islt

Rio Or June Ist KU 5s 1939
Rio Or Sou 1st gold 4a 1940

Guuraiiteed 1940
Rio Or West Ist gold 4a.. 1939
MtKe A coll trust 4s A . . 1949

Det 4 MacU— Ist lien K 43. .1995
Gold 48 199

Det RIv Tun Ter Tun 4^3.1901
Dul Mlasabe & Ncr sen 5s. .1911
Dul 4 Iron Ranse 1st Ss 193

Reulslerod 1937
Dul Sou Shore & Atl g 5a... 1937
ElKln Jollet * East Ist g as. . 19 ) 1

erte l8t consi I Bold 7s 1920
N Y& Erie Ist extg4s...l947
3rd oxt gold 4^s 1923
4th ext Kold 53 1920
Sth ext Kold 4s 192S
N YL E& W Ist gfd 78.. 1920
Erie I8t eons g 4s prior 1996

Registered .1996
l8t consol gen Hen g 4s 1996

Registered 199G
Penn coll trust gold 4s.. 1951
50-year "onv 43 Ser A.. 1953
do Series B .1953

Gen conv 43 Series D..1953
Chic & Erie 1st gold 58...19S2 IVl

Cleve & Mahon Vall g 53.1938 j
Erie & Jersey 1st s f 68... 1955 j
Genesee River 1st s f 63.. 1957 j
Long Dock consol g 6s... 1935 A
Coal 4 RR Ist cur gu 68.. 1922 M
Dock & Impt Ist ext 58.. 1943 JNY* Green L gu g 58...1946 IVlNY Susq & W 1st ref 53.. 1937 J
2d gold 4K8 .1937 F
General gold 58 1940 F
Terminal 1st gold 58... 1943 M

Mid of N J 1st ext 5s 1940 A
Wllk & East 1st gu g 5s.. 1942 J

Ev & Ind Ist cons gu g 6s. .1926 J
Evansv & T H 1st cons 6s.. 1921 J

Ist general gold 5s .1942 A
Mt Vernon 1st gold 63... 1923 A
Sull Co Branch Ist g 58.. 1930 A

Florida E Coast 1st 4^8. ..1959 J
Fort St U D Co 1st g 4H8..1941 J
Ft Worth & Rio Gr 1st g 4s.l92S J
Galv Hous&Hend 1st 5s... 1933 A
Grand Trunk of Can deb 7s 1940 A
Great, Nor C B & Q coll 48.. 1921 j

Registered hl921 Q
Ist & ret 4 lis Series A 1961 j

Registered 1961 J
8t Paul M & Man 48 193? j

iBt consol g 68 1933 j
Registered 1933 j
Reduced to gold 4^8.1933 j

Registered 1933 j
Mont ext Ist gold 4a... 1937 j

Registered 1937 J
Pacific ext guar 4a £...1940 j

E Minn Nor Dlv 1st g 4s. . 1948 A
Minn Union Ist g 63 1922 j
Mont C Ist gu g 63 1937 j

Registered 1937 j
1st guar gold 53 1937 j
Will & S F 1st gold 53_.1938 J

Green Bay & W deb ctfs ••A"..., Feb
Debenture ctfs "B" Feb

Gulf & SI 1st ref <fe tg 5s.. 61952 J J
Hocklna Val 1st cons g 4!^3.1999,j j
Registered... 1999 j j
Col & H V Ist ext g 4a 1948 A O
Col & Tol 1st ext 43 1955 F A

Houston Belt & Term 1st 5s. 1937 J J
Illinois Central 1st gold 4s-.1951 J J
Registered 1951 J J
l8tgold3H3 1951 J J
Registered 1951 J j

Extended Ist gold 3K8---1951 A O
Registered 1951 A O

Ist gold 33 sterling 1951 IVl R
Collateral trust gold 43... 1952 (VI S

Registered 1952 A O
l8t refunding 4s 1955 M N
Purchased lines 3Hs 1952 J J
L N O & Texas gold 43... 1953 M N

Registered 1953 M N
15-year secured 5V$s 1934 J J
Cairo Bridge gold 4s__. .1950 j D
Litchfield Dlv Ist gold 3s_1951 J J
Loulsv Dlv & Term g 3 Hs 1953 J J
Middle Dlv reg 53 1921 F A
Omaha Dlv Ist gold 33. ..1951 F A
St Louis Div & Term g 33.1951 J J

Gold 3^8 1951 J J
SprlngfDlv Ist g 3^3 1951 J j
Western Lines Ist g 4s... 1951 F A

Registered 1951 F A
Bellev & Car 1st 6s. 1923 J D
Carb A Shaw 1st gold 4s-. 1932 IVl S
Chlc8tL&NOgold5s..l951 J D

Registered 1951 J D
Gold 3^8 1951 J D
Joint 1st ref 5s Series A. 1963 J D
Memph Dlv Ist g 43...1951 J D

Registered 1951 J D
St Loul8 Sou 1st gu g 4s.. 1931 M »

Ind III & Iowa Ist g 4s 1950 J J
Int<fe Great Nor 1st g ext 73.1922 M N
James Frank & Clear 1st 48.1959 J D
Kansas City Sou 1st gold 38.1950 A O

Registered 1950 A O
Ref & Impt 53 Apr 1950 J J

Kansas City Term Ist 4s... I960 J J
Lake Erie <t West Ist g 5s.. 1937 J j

2d gold 5s 1941 J J
North Ohio 1st guar g 5s. .1945 A O

Leh Val N Y 1st gu g4H3..1940 J J
Registered _ 1940'j J

6712 Sale
93 Sale
93
91

95'4
77 Sale
84 Bale

102^8

67h
104

64 Sale
C5>g 66
67 68'?
42 Sale
36

29^8

"62" Sale
47 48

78

71
9212

87U

77

'8212

98

77
96

"ifu Safe"

43 Sale
39 43
73 Sale
37 Sale
37 Sale
43 Sale
76 Sale
711?

•81 82
80
95

76

55 56
*35 . . -

50 51
71 14 80
73 . .

45 51

85 94
*70l2 . .

.

Low /Huh
67 67^
03 03
921! May'20
91 Nov'20
10218 Ftb'08

96
74
SO

1021.1

09 Is

100
6II2
64
65
40
35I2

29^8
61
47 '8

82
03
73 '8

9312
85M
IO5I2
76'8
92
99
80

Range
Year
1920

No\lj)w High
26 63 72l!

93 100<H
9212 97 »4

00 04

90
77
84
103
69'8

De(''20
64

Dei'20
66
43 Is

Dec'20
7018 July'20
6II4 Apr'll

Dec'20
62
48

Dec' 16
N0V2O

76
Dcc'20
Doc'20
Mar'08

70^8
Ocf20
Dec'20
Jan'20

9II2 Sepf20
93 June'20
9434 Nov' 15
9812 Aug' 19

5II4
Oct'20

43
June' 16

73

SO
581?
3812
73
72
34
33%
3812
75I4

106^8
81
8212

37
37
43
76 14

Jan' 17
81
82I2

IO8I2 Scpt'19

40
74I8 77I2

101 Sale
95'4 Sale

76 '8

80 Sale
83

8II2

103 109

80 8934
91

8OI2 Sale

70 7812
7212 78
99 99I2

100 101

87I4 93
68 69

103
91
85
58
IOOI4

51
74
72
51
23I2

89
67
108
95
73I2

92
6512
76
99I4

95
95
77 12

Jan' 18
Feb'20
Jan' 18

56
Dec'06
Dec'20

74
Nov' 19
Dec'20
Jan" 17
Dec'20
Sept'20
Nov' 11
June'12

1

52
2

10
1

lid

'38

195

04»4 0078
67 861.
73 87"!
99^8 IO514
65 72I2

100 IOOI4
5S'4 68
02'8 7278
63 741.
38 56
35 54
7018 75

". • 15 20^8
14 58 68I2
10 47''8 58

63 63
15 69 80

... > 927r 931s
85'i8 91

10

64

'262

12
50
no
299
26

Dec'20
Aug' 10

65I2

Dec' 19
lOlls
96
95
80

96 June' 16
8OI2 8OI2
10212 IO212
99 Sopt'20
87l2 8712
120i2May'16

91
370

1

30
I

8OI4

80
83
7634
97
9612

4 8
63
66 6878

6534

60
80

83 12

7038

69

....
"""'1

71^8 Sale

76"i2Sare'|

653s 68
68 1- Sale
- - - - 65
87^s 88
69

63 14 Sale
54 14 56
58 60

. - _ _ 70
58 70

64I4 74

. ..

87

6II2

7978 Sale

7312
88 Is m
73I2

5412 Sale

75I4 Sale
701!. Sale
791s 89
60 65

90
8038 8278

8012
Sept' 19
Mar'20
Dec'20
Feb'20
Dec'20

136I4 May'06
90 Dec'20
9118 Apr'20
70 Dec'20
9I2 Nov'20

68 Dec'20
6878 Dsc'20
73I9 June'18
73I2 Oct' 18

Nov'20
Nov'20
Dec'20
Sept' 17
Dec'20
Nov' 15

Dec'20

7678 79
84 92
9312 99I8

80 80
9112 92
93 96

47
581.

38

60
58l2

50

671.
3018
30
34
66I2

7934
47
461.
5334

85

7878
79

90
86

91

40'

91

'62"

36
74

55
78

48 60

8II4

67
92
67

73I2 80

SlSs 65I2

9912 lOlis
92I2 9678
89 96I4

70 8512

801. 88I2

961. 1053s
99 99
83I4 92

7618 83I4

69
83
8318
92
70
84
7034

80
7OI2
9538

72
66I2

66
68
86I2

70
58
63I4

102
5812
5812
69
80''8

79I2

92
II7I2
73
80
88
65I2

7812
691.
65
77I2

73
88
74
5278
78
7OI2
68I2

80
72
65
8278
78

July'09
7178

Sept' 1

2

7612
Dec'2Ui

681.1

1

Dec'20
8734!

Dec'20
Dee'20

631.
June' 16
Dec'20
Sept'20

69
Nov' 16
May'19
Nov' 10
May'lO
Mar' 19

89
Oct'20
July' 18

797s
Sept'20
Nov' 17
Aug' 19
Dec'20

88
Dec'20

5434
Oct'OO

7514
701.

Dec'20
Nov'20
Aug'19
Dec'20
Sent' 19

44

-55I

'68

65

17

3

104

''7,

90

82 83
7634 82
97 99
96I4 IO6I2

'85'

"

94'
"

91's 9118
55 73
7 13

oSlj 68
5934 773i

69 69
78 83
79I8 831s

6312 72

62'4 "73

62 7478

65 781.
631. 69
SOSg 74
63 68I2

83 931.

68 80
5i 60
6034 69

52 6?
53 58l2

6II2 69

84
88

93
88

701s 84»4
69I2 6912

683, 74*8
8734 93
74 78
4978 69

6314 78
«27j 76*8

72 84
67 72

79 87I4

BONDS
N. Y. STOCK E.VCHANGE

Week ending Dec. 31

Lehigh Val (Pa) cona g 4a.. 2003;

M

CJeneral cons 4 Ha 2003 M
Lch V Term Ry Ist gu g 58.. 1941 A

Registered ..1941 A
Leh Val KR lO^yr coll 6s..nl928 ..
Leb Val Coal Co 1st gU g 58.1933 J

lleglstered 1933 J
1st Int reduced to 48 1933 J

Leh ANY lat guar g 4fl 1945 M
Registered 1945 M

Long iHid Ist cons gold 5a. .11931 Q
Ist consol gold 4a A1931 Q
General gold 48 1938 J
Ferry gold 4X8 1922 M
Gold 4s 1932 J
Unified gold 48 1949 M
Debenture gold 58 1934 J
20 year p m deb 58 1937 M
Guar refunding gold 4a. ..1949 M

Registered 1949 M
N Y B A M U Ist con g 6s. 1935 A
N Y & R H Ist gold 58. . . 1927 M
Nor Sh H l8t con g gu 58.01932 (}

Louisiana & Ark Ist g 5s 1927 M
Louisville 4 Nashv gen 68.. 1930 J
Gold 53 1937 IVl

Unified gold 43 1940 J
Registered 1940 J

Coll'itej-al trust gold 68... 1931 M
10-yciir secured 78 1930 M
L CIn A Lex gold 4H8...193I MNOAM Ist gold 68 1930 J

2d gold 63... 1930 J
Padueah A Mem Dlv 4s.. 1946 F
St Louis Dlv Ist gold 68. .1921 IVl

2d gold 3s 1980 M
Atl Knoxv A Cln Dlv 48. .1955 IVl

Atl Knox 4 Nor 1st g 53.. 1946 J
Hender Bdge 1st s f g 6s. .1931 M
Kentucky Central gold 43.1987 J
Lex A East 1st 50-yr 5s gu 1965 A
L A N A M A M 1st g 4 Hs 1945 M
L A N-South M Joint 43. . 1952 J

Registered A 1952 QN Fla A S 1st gu g 5s 1937 F
N A C Bdge gen gu 4H3..I945 J
Pensac A Atl ist gu g 63. .1921 FSAN Ala cons gu g 58... 1936 F
Gen cons gu 50-yr 58... 1963 A

La A Jef Bdge Co gu g 43... 1945 M
Manila RR—Sou lines 4s... 1936'

M

Mex Internal 1st cons g 48.. 19771

M

Stamped guaranteed 1977 M
Midland Term— 1st a f g 5s.l925|j
Minn St Louis 1st 78 .1927 J

Pacific Ext 1st g 63 1921 A
1st consol gold 53 1934 M
1st A refunding gold 43...1949 IVI

Ref A ext 50-yr 53 Ser A.. 1962 Q

Price
Fridav
De£. 31

htd
67
761.
8912

9S
•92»4

•77

8712
•80
66

02
72'4
65

•61 '2

63

"9IIJ

80

A O

Des M A Ft D 1st gu 43.. 1935
Iowa Central Ist gold 53.. 1938

Refunding gold 43 1951M St P A S S M con g 43 Int gu '38
1st cons 5s.. .1..1938
1st Chic Term s f 48 1941M S S M A A 1st g 4s int gu '26

Mississippi Central 1st 5s-..1949
Mo Kan A Tex—1st gold 4s-1990
2d gold 4s ...(71990

Trust Co ctfs of deposit
1st ext gold 58 1944 M
1st A refunding 4s 2004 M
Trust Co certfs of deposit. .

.

Gen sinking fund 4V$8 1936
Trust Co certfs of deposit

St Louis Dlv 1st ref g 43.. 2001
5% secured notes "ext".. 1916
Dall A Waco 1st gu g 5s.. 1940 M
K^n City A Pac 1st g 43.. 1990 F
Mo K A E 1st gu g 5s 1942 AM K A Okia 1st guar 5s.. 1942 IWM K A T of T 1st gu g 53.1942 M
Sher Sh A So 1st gu g 53.. 1942 J
Texas A Okla 1st gu g 5s.. 1943 M

Missouri Pacific (reorg Co)

—

1st A refunding 5s Ser A.. 1965 F
Ist & refunding 5s Ser Ba.l923 F
1st A refunding 53 Ser C..1926 F
General 4s 1975 WI

Missouri Pac 40-year 43 1945 M
3d 73 extended at 4% 1938 IW
Cent Br U P 1st g 43 1948 M
Pac R of Mo 1st ext g 43. . 1938 J

2d extended gold 5s 1938 F
St L Ir M A 9 gen con g 53 1931 j
Gen con stamp gu g 5s. . 1931 A
Unified A ref gold 4s... 1929 A

Registered 1929 J
RIv AG Dlv Ist g 43.. .1933 J

Verdi V I A W 1st g 5s... 1926 M
Mob A Ohio new gold 63 1 927 M

1st ext gold 63 ftl927 J
General gold 4s 1938 q
Montgomery Dlv 1st g 5a. 1947 M
St Loula Dlv 5s 1927 F

St L A Cairo guar g 4s. . 1931 J
Na,shv Chatt A St L Ist 53.. 1928 J

Jasper Branch 1st g 6s.. .1923 A
Nat Rys of Mex pr Hen 4^3. 1957 J

Guaranteed general 43 1977 J
Nat of Mex prior Hen 4HS..1926 J

1st consol 4s.- 1951 A
NO AN'Elstref Almp4H3A '52 ..
New Orleans Term 1st 43. ..1953 J
N O Tex A Mexico Ist 6a. ..1925 J
Non-cum Income 5s A 1935 A

N Y Cent RR conv deb 63.1935 M
10-year coll tr 7s .1930 M
Consol 4s Series A 1998 F
Ref A Imp 4^s "A" 2013 A

New York Cent A Hud River

—

Mortgage 3^3 1997 J
Registered 1997 J

Debenture gold 48 1934 M
Registered 1934 IVl

30-year deb 4a 1942 J
Lake Shore coll g 31^8 1998 F

Rpglstpred- .1998 F
Mich Cent coll gold 3 Ms.. 1998 F

Registered 1998 F
Battle Cr A Stur Ist gu 38.1989 J
Beech Creek 1st gu g 43.. 1936 J

Regl.stered 1936 J
2d guar gold 5s 1936 J

Registered ..1936 J
Beech Cr Ext 1st g 3V<s. 61951 A
Cart A Ad 1st gu g 4s 1981 J
Gouv A Oswe 1st gu g 5s.. 1942 J
Ka \ A G R 1st en e .5s.. 1938 ,T'

N
N
O
O
'j

J
J
s
s
J
J
D
s
D
S
D
N
S
s
o
s
J
s
D
N
J
J
N
N
N
J
J
A
S
R
N
D
S
J
o
s
J
J
A
J
A
A
O
S
N
S
S
D
D *98
O *92l4

N
R
F
J
D
R
J

.4 St
67l»
Sale
931.

06

87I4

65

Bale
66»4

Week'i
Rante or

Last Sate

Low
66
76
021)
113
96
927g
105

Jlloh
661.
77

Nov'20
Mar' 12

97»»
Dec'20
Oct' 13

Range
Year
i9ao

73 Jan'20

88>:

92
64

Sale

9II2
103
83

•9978
92
68
9834
60'8
71
83I2

80 Is

65
82
80
6618

92
104
86I2

1601.

'm't
5Hi

Sale

853,
801;

Sale

90
711*
97
8834
7814

05

99'

9212

85
64I2

... 93

68
40
3478

40
69
36
76
88

'83"
'

56
59I2
33 14

33I8

69
Sale
43
41

Sale
40
78

S.ile

85
87

Sale'

39
42

31I2

N *

A
O
N
S
D
S

A
A
A
R
N
S
N
D
A
J
O
O
J
J
N
R
D
J
S
A
D
J
O
J
J
J
o

"J
D
O
N
S
A
O

J
J
N
N
J
A
A
A
A
D
J
J
J
J
O
D
Dj

50
56
41
36
261.

40
58

66

•34

65
60
72
64
30

90
70
721.
91 14
99I4

6518
721.

60
66 12

95
87
86
9018

65
99I2

03
78l8

8li2

88
102
8638
09'8
100
71I4

9878
50V
68
951.

104
65
84
80
65I2

95
88
9778

97
9OI2
8518
64

Oct'20
May'20
Oct'20
Dec'20
Oct '06
N0V2O
Dec'20
Dec'20

6618
Jan' 11
N0V2O
Dec" 19
Juno'19
Dec'20
.Mov'20
Dec'20

80
SepflO

01
104

Sepi'20
Dec'20
Feb'20
Dec'20

9878
50»4
71

Nov' 19
Aug'20
Dec'20
Dec'20
Dec'20

68
Feb'05
Dec'20
.May' 16
Dec'20
Nov'20
Dec'20

64i2

.Vo. Louj
12 60
27

84

I

14
17

77
75
99
95
91
67
38
45
40
69
40
75^8

88
85
891s
95
54%
3II2

33
28I2

62
601.
301.
37
2612
34
57
51
42
74
6278
51
37

16

731?; 79 79
86 Sale 8512
82 Sale 82
64 Sale 51

58
57 65 71

68
7334 77 73I8

75I2 .. 79I2

8334 Sale 811.

89 102
691. Sale 68I2

681? 80'8

661? 68 66
90 87

93 97I2

9338 90
. . _ 6412 64
68 14 71
_ 75 74
70 721? 70
91 931. 90
98 99 IIOI4

2338

20 251. 17
25 341. 341.

311. 23I2

6SI. 70 68
61 Sale 58%
891. 90 02
58 14 Sale 52
8834 Sale 87

101 Rale IOOI2

661? '68 65
74 Sale 72

671. 69 65%
•65 67 65
74 75 7234

661.
721. 74 73
591. Sale 58
65 58 521.

59 6034 58I4

60 58
•46 49
74 8OI2 81

9534
104

551s
64I4 73
•75
•S3I.

Mar' 10
Nov' 10
Jiily'20
Mar'20
Sept'20

68I2

4012
45
40
70
40
78
88

Dcc'20
Dec'20
Dee' 16

60
33

Dec'20
Nov'20
Nov'20
Ocf20

3012
Nov'20
Dec'20

34
Dec"20

51
Dec'20
Dec'20
Ocf20
Dec'16
Oct.'20

79
86
8212
541.

Oct' 18
Oct'20

June'19
73%

Aug'20
8334

July' 14
70

Oct' 17
6934

Sept'20
Dec'20
Dec'20

64
71

N0V2O
73
90

Mar' 17
Dec'20
Dec'20
Dec'20

231.
68
61

Dec'20
58 14

90
101
6678
7512

671.
Dec'20

7378
Jiine'20

Dec'20
501.

May20
58I4

Aug'20
Feb'20
Dec'20
Nov' 16
May'16

Htoh
731.

09 83
89lt 06

92 103
91>4 981*

73 73

g4>8 02
77 79
64)2 72l|

91 021;

61>4 737«
65 74
59I8 68>a
60 74

87 80

6212
91I4
87l2

72

'84"

99
86
9978
100
7638
96%
4612
6012

76
991.

100
8412

91"
106
90
103
100
753g

IOOI2
64
76

lOllg 104
6318 76
7934 88I2

72 82
58 69)g

88 01

97 98
93I2 06
7612 85i»

01 70

85
05
91

_ 65%
64 347g
11; 42
5 40
12 68I4

1 35I2

28 7OI2
4 88

82 >2

85

139
32

20

00
OS
97I8
75I4
49I8

56 «

SOlg
76 1

48*4
82l2

01
86
O2I2

5218 63%
23I8 4612
27I2 4612

17 35I4

3OI4 8OI2

25 6OI2
23I4 481.

24 60
23
28
45
51

2612
53
60
55

33I' 60
48I4 72I2

20 62«8

29I2 40

_. 74I8 8312

16
I

84 01%
23 741. 80«g

602 ;
4978 60

4
--I
50

74

11

5018 72

70 79»4

7612 87
80 O512

66 76

63% 72I4

80 87
91 IO2I4
86I4 05%
5178 641»

71 80lg

75 801«

68 77
84 07^

I7I4

13
25
15
68

62
I

5678
I, 90»4

9
1

4II2
814 I 86
45 100
72

;
63

91
I

69'4

215'! 6II4

li 571.
73

I
69

....11 66I4

36.

65
55
5212
54
58
49
81

30
25
40%
24
80
67
96
64
03»4
103U
72«l
82*1

70ti
67l»

821}
76l«

767»
66
60
66
68
40Il
821}

73 73

• No price Friday: lateat bid and asked thla week, a Due Jan. 6 Due Feb. # Due June. • Dim July, a Da* 8«pt. # Due Oct. » Option tale.
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BONDS
H. Y. STOCK ICXCIIANOn

Wook eiiUlau Uco. 31

II
55

N Y ()ent * H R KK (Ccw)—
I«keHhoregol(13Ha 1907

aeglHUircd IJW?
DiUi'iiiiiro gold 4a 192s
a^yeiir golil 40 1H31

R«gl3tor«(l 1931
Moh A MttI lat gu g 4a...lOUl
MaboD CI ail 1st SB 1934
Michigan Central 6a 1031

Registored 1931
4a 1940

Baglatered 19 10
JL AH l8t gold 3H8... 1051
lat gold 3Ha 1962
2(>-yBar delxinture 4e.. . 1929

N YChloAdt L lHtg48..1937|A
Rogldlored 1937 A
Debenture 4s 1931

N J Juno KRguar lat •!«.. 1936NY* llftrl»!m g 3H8 2000NY* Northern lat g 58.1923
N Y4 Pu iHtconagu g 4s. 1993
Pine Crook reg guar fls...l932
R W 4 O con 1st ext 58. .41922
Rntland lat con g 4Ha... 1941
Og*LC;ham I8t gu 49g.l94S
Rut-Canada latgu g 4a 1940

Bt LawT * Adir lat g 68. .. 1996
2d gold 63 199B

Ut<Oa A BIk Ktv gu g 48 1922
Pitta* L Erie 2d g 68. .al928
Pitta McK * Y l8t gu 88. .1932

2d guaranteed 6a 1934 ,
Weat flhoro lat 48 guar...236lJj

Reglatered 2361 JNYC Lines eq tr 58.. 1920-22 M
EQUlptruat4Hs.. 1920-1925 J

N T Connect lat gu 4 Via A..1953 F
N T N H * Hartford—
Hon-conv deben 4a 1947|IW
Hon-conv deben 3H* 1947 M
Ron-conT deben 3Ha 1954 A
Won-oonv deben 4a 1955 J
IfonHX>nv deben 48 1956 HI
Oonv debenture 3Ha 1956 j

J

Oonv debenture 6e 1948 J
Ctona Ry non-conv 48 1930 F
Non-conV deben 4a 1954 J
Non-conv deben 48 1965 J
Non-conv deben 48 1956 J

Qarlem R-Pt Ches lat 48.1954 M
B 4 N Y Air Line lat 48.. 1955 F
Oent New Eng Ist gu 43. .1961 J
Hartford 8t Ry Ist 48 1030 M
Housatonic Ry cona g 59. .1937 M
ITaugatuck RR lat 4h 1954 M
W Y Prov A Boaton 48. ..1942 A
l»YWcliea*B let Ser 1 4Hs '46 J
Boston Terminal Ist 49... 1939 A
Wew England cone 5s 1945 J
ConsoHs... 1945 J

Providence Secur deb 49. .1957 M
Prov A Sprlnsfleld lat 53.1922 J
Providence Term Ist 4s. ..1956 MW 4 Con East l3t 4^3. -.1943 J
T O 4 W ref 1st g 48 ffl992 M
Registered $5,000 onIy..ffl992 M
GereraI4s 1955 J
orfolk Sou 1st 4 ref A 6s .1961 F
orfolk A Sou Ist gold 6s.. 1941 IVI

orl 4 West gen gold 63 1931 M
Improvement 4 ext g 6s. .1934 F
new River Ist gold 6s 1932 A»* W Ry 1st cons g 48.. 1996 A

Reglatered 1996 A
DIv'l 1st lien 4 gen g 49- 1944 J
tO-25-year conv 48 1932 J
10-20-year conv 43 1932 M
10-25-year conv 4 Ha.. -1938 M
JO-year conv 68 1929 M
PooahC4C Joint 48_. -1941 JOC4T Ist cuar gold 59-. 1922 I

Bolo V 4 N E 1st gu g 49.. 1989 M
Northern Pacific priof lien rail-
way 4 land grant g 48 1997 Q

Reglatered 1997 Q
aeneral lien gold 3s 02047 Q

Registered . a2047 Q
Ref A Imp 4Hs ser A 20t7 J
St Paul-r)uluthDlvg43..199« J
St PAN P gen gold 69.

Registered certificates
St Paul A Duluth 1st 58.

Ist consol gold 48
Wash Cent Ist gold 49...

Nor Pac Term Co 1st g 63.
Oregon-Wash 1st A ref 48 .

.

Pao'fic Coast Co Ist g 58..
Paducah A Tils Ist s f 4^9..
Penn9ylvanla RR Ist g 4b..

Consol gold 43
Oonsol gold 48 Z.I
Oonsol 4H8
General 4H8
General 59 I..
lO-year secured 78
Alleg Val gen guar g 48...
R RR A B'ge 1st gu 43 g

Pennsylv Co gu lat g 4H9..
Reglatered

Guar 3 H 9 coll trust reg A

.

Guar 3H s coll trust Ser B

.

Guar 3Hs trust ctfa C...
Guar 3Vi9 trn9t ctfa D...
Guar 15-2.5-year cold 49..
40-year guar 4s ctfs Ser E.
OIll Leb A Nor gu 4s g
01 A Mar Ist gu g 4 Ms...
01 A P gen gu 4H3 Ser A.

Series B
Int reduced to 3Vj9..

Series C 3^3
Series D 3^8

Erie A Pitts gu g 3M s B .

.

Series C
3r R A T ex Ist gu g 4H8.
Ohio Connect 1st gu 49
fltts Y A Ash 1st cons 53.
^Ol W V AO gu 4^8 A..

Series B 4^8
Series C 49

F00 4StLga4H8 A..
Series B guar
Series C guar
Series D 43 guar
Series E 3^9 guar gold.
Merles F guar 4p gold
Series O 49 guar
Series T con<i guar 4Wa.
Genera^ -•^'^ RpH*»n a .

.

923
923
931
96R
194S
933
961
946
955 J
,92:' IW

913 M
948 M
960 F
,9fir. J

.96« J
1930 A
942 HI

936 F
921 J

1921 J

937 M
941 F
942 I

1944 J
931 A
952 IW

942 M
935 W
942 I

942 A
[942 A
948 M
950 F
940 J

910 J

941 J

943 M
927 M
1931 I

933 J

942 M
940 A
942 A
942 \f
945 M
949 F
953 J

957 M
9fl3 F
970 J

Frldav
Dtc. 31

0M Aik
09 Bale

68
81 82
81 Sale

68
88>s

70
07

67 --
73ii 7712
781.1 Sale

'izU '73>2

60 ...
89'2 ...
7') ...
63 71
95I2 ...
97 ...

60
65

97
85
68 '4 Sale

66 68

"98 Q ---
7612 Sale

40

40 '8 45
431,1 44 12

44'8 Sale
40

60 ij Sale

40
45I2 S.ile

6112 67
61
64

K^i lilt or

Laat Stt4

Lea
WH
05
79
78
84 >i

89
93 14

99<i
08i|

82
74»4
6618

70
75
78 '8

85
70 12

8912
69 2

04
71

113
97
7II2
00
60U
101
103
9J'2
82
130'8
95I4

8712
66 12

9913
6712
76

40
46
41
43
43
39
67 14

50
91>2
60
49
63
64I2

5738

35 Sale

.. 41%

57 68
62Ik

69
4612 Sale

86
102 Sale
99
98 103"
77 Sale

74 12 75
76
7712 ...

105 S-ile

75 75 '2

7212 Sale

76 Sale
76'8

65 >4 Sale

7612 Sale
80
98i<

'89" "93>2

6418

86
106 ..
69I2 Sale
68 Sale

91 ...
81''4 ..
80 4 811

1

90 Sale
79 Sale
87 Sale
104 Sale
7712

85
98I4

91^ ...

"63'i2 "73'8

6312 .

6312 70"s
77'4 Sale
70

86
86I2

8612
67I4 ...
70 :...
67I4

65
65
80

84
82

8412
81 821.

81 84
80

"77
12 III!

7712—
8OI4 83
8II2 Sale

High
09

Aug'2n
80I2

81
Nov' 19
Doc'20
May'20
Aug'17
Nov'l«
N.v'19
8ept'20
M»r'20
Nov'20
Dec 20

79
Novl7

7012
Foh' I n

Dec'20
N .V 20
Dec "20

May' 1.

1

Dec'20
Nov'io

60
Nov"20
Nov' 16
Nov 16
Nov"20
Oct '2'i

Jan'O-.i

June'2i

68'

I

66I2
Feb I

Junp"2'i
75I2

Doc'20
8not'i!ii

Dec'20
43 2
451

39
6512

Oct' 17

Jan'12
July'lR
Ocfl9

63
NoV.'O
Nov'20

IO6I2 May'15
87 July'14
83 Aug'13
31'2 35

70
45
99"(i

88^8
74I2

6OI2
59 2

67
45I2

77
102
\2i
102
74
74
73I2

76
78
96 '4

102^8
74
9812
72I2

73 '2

75
5312
56
74.I8

S3
100
96
97
7618
37'2
106
68''4

68
7818

93
80 7»

SO
87 '"8

751.1

84
IO3I2
78-2
83
98
9784
69 Is

67
73^8
77
77i4

77
80
84I2

90 >4

104
g6>4
9018
88I4

75
79I4

76li
80
93
86I1

82
8818
82l2
84I2

84'2
80
72 >4

82U
8034
76 la

79''s

|3

No

28
83

64
1

41

5
31
4

192

69

S0Dt'17
Nov'20
Dec' 13
Feb* 14
DtcMO

6OI2
Nov'20
Oct '2(1

461.1

Dpc'^O
102^4

Nov 16

Oct "20

78
Oct '2^

74
Dec'20
Mar'20
Dec' 19

106
74

Jan'iO
7212

7612
Dec ;»

55'

I

Nov' 19
7612

Cot '2;i

N.)v'20
June'20
Feb' 19
Oct' 19
Dec' 16

Nov'20,
6934

70
I

8enf2n|
Dec'!0
Dec '20

81 I

90
79
87
104

I

Dec 20
feo 20

98'',?

Oct '20

Mar'20
67

Jan'20
Nov' 19

n'%
Nov'20
Feb'20
Dec'20
May'18
Dec' 15
Feb' 12
Dec' 12
Feb- 17
Apr'20

Ma-/'I9
Apr'20
Sepf2n
Mar'lO
Oct '20

Dec '20

SPDt'17
Dec '20

Dec'20
Dec'20
Oct '20

May'20
Apr'20

80^4
June'20

8II2

21

Rrtno*
Yeiir

1020

Low High
65 71^
66 69
74 87I2

741s 84>t

89 "'751

2

9314 0314

69 77
8618 6618
8318 72 14

7i HVt
67I4 8II4

64

"

'ii

84* 89>2
92"'8 91
71 7lij

95 98
7II2 7|lj

52 60
53 8OI4

92I2 93I2

82 82

95I4 95I4

64 14 7n
64 73

94I2 "97I2

«5»4 79

40 S2l2
45'8 46
4OI2 48'2
3912 56
39l» 58
39 50
6578 8718

6278 69
6412 6412
44 80

31 61

32 46

51 64^4
59I2 63
'^- 60
4.512 62

„ 71 '8 82
8 100 104^8

102

"15

21
6

460

176

""27

IOOI2 103
67I4 8'i

74 74
70 7812
70 77I2

78 76

'94'2 i'05.34

7212 81
9812 98l2

69 77

69 80)8
67 14 77

49U 59^8

«f 82
'

82'8 83
971s 'O2I2

96 100 Is

34
22

49
63

383
341
107

181

13

2

"48

103's 108
62 76l!!

«S 75
76 781s
89 931?
807« 831s
T<U 86I2

83 921'
73 84 's

82 931?
101 105
72I4 82
83 83
9554 985a
<>5>s 9754
6918 6918
66 71i«

73^8 7358

67 86
66 81
80 80
82'2 8412

68 78

7612 8078
80 80

8612 86I2

82 82

74'8 90
"

7918 90
80 82 >8

78 80
72I4 84
82U 8214
7318 82I4
7»1 88-18

74I2 86

BONDS
Y. STOCK i:X<;iIANGE
Week ending D<:o 31

Pennsylvania Co (Conei.)

—

O Ht L A P lat cens g 68.. 1932
Plillu Halt A W lat K 48.. 1943
Ho<liii) Hay 4 Sou lat g 59- 1924
Hunbury 4 Lewis lat g 4a. 1936
U N J UK 4 Can gen 4a.. 1944

Pooria A Pukln Un 1st 6s g.. 1921
2d gold 4^8 ..61921

Pere Mar'juette lat Ser A 6a. 1956
lat Seri(« B 4a 1956

Philippine Ry I9t30-yraf 48 1937
Pitts Sh * L K lat g &s 1940

iHt consol gold 58 1913
Reading Co gen gold 4a 1997

Registered 1997
Jeraey Central ooll g 48 1951
Atlantic City guar 4a g...l9Sl

8t Joa A Orand Isl 1 at g 4«. . 1947
9t IjOuIs a .San Fran (reorg Co)

—

Prior Hon Ser A 4» 1950
Prior lien Ser B 59 19,50
Prior lien Ser C 69 1928
Cum ad|ii9t Ser A 68 AI055
Income S-iriew A 6a Arj60

8t l>jula A San Fran gen 68.1931
General gold .5a 1931
St L 4 S F RR cooa g 4a. . 1996
Southw DIv lat g 5a... 1947

K C Ft S 4 M eons g 69. 1928
K C Ft S 4 M Ry ref g 48. 193''.

K C A M R4 B lat gu 58.1929
Rt LS W 1st K 4a bond ctfB..1989

2d g 49 Income bond ctf8-5l980
Consol gold 4s 1932
lat terminal 4 unifying Si. 1952
Qray's Pt Ter 1st gu g 6a. 1947

.4 A 4 A Pass 1st gu g 4a 1943
Seaboard Air Line g 48 1950
OoH 4^ stamped 1950
Adjustment 5s ol949
Refunding 48... 1959
Atl4 Blrm 30-yr lat g 4fl.el933
Caro Cent lat con g 4a 1949
Fla Cent A Pen I at ext 6a . 1923

lat land grant ^it g 6a. .1930
Consol gold 59 1943

Qa A Ala Ry lat con 58..01945
Oa Car 4 No 1 at gu g 58. . 1929
Seaboard A Roan Ist 58.. 1926

Southern Pacific Co

—

Gold 4s (Cent Pac coIl)..tl949
Registered-- ...tl949

20-year conv 48 I7l929
20-year conv .58 19.34

Cent Pac Ist ref gu g 48.. 1949
Registered 1949
Mort guar gold 3V<3..tl929
Through St L l3t gu 43 1954

O H A 3 A M A P lat 69. 1931
2d exten 5s guar 1931

GIlaVG AN Ist gu g 59.. 1924
Hous E A WT 1st g 5b... 1933

l3t guar 5« red 1933
H A TC 1st g.59 Int gu... 1937
Oen gold 4s Int guar 1921

Waco A N W div l8t g 68 '30

A A N W latgu g5s 1941
Louisiana West Ist 68 1921
No of Cal guar g 5s 1938
Ore A Cal 1st guar g 5a. ..1927
So Pac of Cal—Gu g 58. . . 1937
So Pac Coa9t Ist gu 4s g..l937
Tex A N O con gold 69.. . 1943
So PacRR 1st ref 43 1955
San FranTerral l9t48 1950

Southern— Igt cona g 69 1994
Rozlstered. 1994

Develop .4 ?en 4s Ser A... 1956
Mob A Ohio coll tr g 49. . . 1938
Mom DIv Ist g 4^9-58. ..1996
St Louis div l9t g 4s 1951
Ala Gt Sou I'tcons A5s .1943
Atl A Charl A L Ist K 4Vi9l944

Ist 30-year 69 Ser B 1944
Atl A Danv l3tg43 1948

2d 4s 1948
Kt\ A Yad 1st g guar 48.. 194"
ET Va A O1 DIv g 69 1930
Cons l3tgold 53.. 1956

E Tenn reor.? lien g 59 1938
Ga Midland Ist 39 1946
Ga Pac Rv Ist g 63 1922
Knoxv A Ohio Ist g 69... 1925
Mob A BIr- prior ll^n g .59. 1945

Morts.ige gold 49 lOI";
Rich A Dan deb 59gtmpd.l927
Rich A Meek 1st K .59 1948
Virginia Mid Ser D 4-63.. 1921

Series E.59. ..192R
Series F,59 192(5
General 53 .1936
Va A So'w'n Ist gu 6s,.2003

l9t cons 50-year 69. .1958WO A W l9tey gu 49 1924
Sookane Internat Ist t 5s- ..1955
Term Assn of St L Ist g 4W3 1939

Ist cons gold 5s 1894-1944
Oen refund " f g 4s 1953
St L M Bridge Ter gu g 5S- 1930

Texas A Pac lat gold .5s 2000
2nd gold Income 5s c2000
La DIv B L 1st g 58 1931W MIn W A N W Ist gu 631930

Tol A Ohio Cent 1st gu 63-. 1935
Western DIv Ist g 58 1935
General gold .59 ...1935
Kan A M l9t gu g 49 1990

2d 20-year 53 ..1927
Tol PA W 1st gold 48 1917
Tol St L4 W prllen g 3 Vis. 1925

50-year gold 4s 1950
Coll trust 4s g Ser A 1917

Trust CO ctfs of deposit..
Tor Ham 4 Buff 1st g 4s..tl946
Ulster 4 Del Ist cons g 59... 1928

1st refunding g 49 1952
Union Pacific 1st g 4s 1947

Registered 1947
20-year conv 4' .1927
Ist 4 refunding 4s a2008
10-year perm secured 69.. 1928
Ore RR A Nav con g 48.. 1946
Ore Short Line 1st g 88 ...1922

1st consol g 59 1946
Guar refund 4s 1929
Utah A Nor gold 58 1926

lat extended 49 1933
Vandalla con9 g 49 Ser A. ..1955

Console 43 Series B .1957
Vera Crug 4 Plst gu 4V(9 .1934

A O
M N
J J
J J
M S
Q F
M N
J J

J J
J J
J J
A O
Oct
J J
J J
J J
A O
M N
A O
A O
M N
J J

M S
J J

rnc4
FriOav
Dee. 31

Otd
78 "8

Alk

74I4

R0<2
91
81
84 <i

66 4

'81'4
.

Sale
Sale
3678

Wtk't
Kane* or
Uut SaU

Low
96d
78
102

HUh
Oct '20

May'20
Jan '93

fa rtrinje

9 Year
> '

I
1920

No. Loo High
98'4 99
78 8218

79I2

77
8314

Sale
Sale
86I2

"64'

63 Sale
73I4 Sale
84 '1 Sale
64'8 Sale
4912 Sale
98I4

9778
66I2 --.

90
66

947s
Sale

66 3.ile

.54 '8 60
62 Sale
62 y Sale

"io" Sale
60'4 70
5OI2 Sale
36 Sale
40 Sale
62'4 81
60
8934

J J

J D
J D
M S
J D
F A
F A
J D
A
M N
J J
M N
IVI N
M N
J J
A
M N
J J
J J
A
J J
M N
J J
J J
J J
A
J J
J J
A
M S
J J
J J
J D
J J
J J
J J
J J
A
J J
M N
M S
A
J J
J J
J J
J J
A
M N
IW S
M S
IVI 8
W N
J J
A
F A
J J
A
F A
J J
A
J D
Marl
J J
F A
J J
A
J D
A
J J
J J
J J
A
F A
j"' "6

J D
A
J J
J J
J J
M 8
J J
J D
F A
J J
J D
J J
J J
F A
M N
J J

7018 Sale

.. . 7OI2
75-14 Sale
99 Is Sale
73 Sale

76 Sale
6912 79
77I2

73 18 97

84

9414 ..

8814

SOlj

91 »4

80 1

79I2

65 4
35 's

93 8

9714
7512
76
86I2

"64"

59 -s

71
82'2
5912
46
96
85
67
90
9278
62
8II4

66
66
59
60
9812

6712
mo.
6018
3212
38
64
64
90

101
88
82%
89
02

Dec '20

Oct '20
.

Sept'ao
84%
05 <4

36
Apr 20 .

Dec 17.
79 '4

^^
i86 12'

64'

83
74
84>4
86
60';

Der- 20
86

Oct '20 .

Mayl'
Dec '20

65
Dc- .'0

66
Dec'20 .

62 2

62
Jan 13

60
Dec 20

6OI2
38
40

De(-'20
May-'20
Nov'20
D»r '

I 5

Dec'20
Oct '20

Oct '20

Nov'20

80<8 SOlf
gi>4 91*4
80^ 80>s

42 755» 87l«
9 .58 7l>2

116 36^8 43
9318 93ta

"99 '71 "m"
18 761| 84
1 72 06

'"I '66 "m"

?63 52 64»»
165 6218 77l»

46 H\ 9II4
39

1

68>4 70
638 307, 00

82 102
4 85 92«4

.... 87 87

'92
'4

100'
92 6678 70

811s 8678
17 60 71»4

3912 8018
148 48'8 70
100 49 67l»

36 5412
--- 65
22 49s,
73 30
15 3878

... 62

...|

:::i

64
90

96!Ir 99I2
86i!>

87I4 88
8714
7912

75 Sale
68

'•s Sale |

8512 Sale

5^\ Sale
1

5638 63
7978 Sale

i

66 Sale
1

79I2 8II2

86
69

87
I

64
{

62
66 66I2
8II2 84
84 87"4

75
49
96 Sale

75

i::i "y:i
6II4

98I4

86
90
861s 98
80
60 63

93

76 14

78
72 Sale
8018
75 '8 76

65I4 68

951s
68I4 717,

_ _ 651s
6318 68

89
26

8OI2
48i2 49i4

13
19

63 7112
70 76i'>

52
8OI4 Sale
.. 80
82 Sale
7634 Sale
99 9912
741. 7612
95I2 97
87 Sale
781s Sale
89 14 95

".::—

1

76
---- 26

67'4 7012
70'-> Oct '-^11

73'4 7612
95 101
70 73
8712 Sept'16
72I2 76
66I2 66I2

100 Oct '18

85 Oct '20

95 Nov' 1

8

84 Dec'20
82I4 Aug'
87 882
9412 Dec '20

94 Mar'lO
83 Sept"20
9538 Sept'20
9118 Apr'-'O
86-I4 88
90 Apr-20
8058 Aug '20

85 Julv'19
73I2 75IJ

68 70
81 8i'2
84i2 0ct '20

57 '8 5'>34

6812 5812
7978 79 8

66 66
86 Nov'20
78 78
847s 87 12

6518 Dec '20

8II2 Mar' 16

67 Dec'20
891 2 Dec JO
84I2 84I2

8118 81 8

63 Nov'20
96 96
96 Nov'20
8OI2 May'20
65 Aug '19

8778 Nov'20
60 Feb "20

IO212 June'll
88^8 Dec '20

90 90
87 87
80 Dec '20
56I4 6118
8OI4 June'20
70 Oct '20

83 8ept'20
80 Dec "20
68I2 72
81 Julv-'O
75 '2 7534
3.1 Dec20
65I4 66i4i
IO6I2 N0VO4
OOSg Dec"20
70 70
6512 Dec'20
64 Die 20
84 Dec'20
36 Feb "19

8112 Oct '20

4934 49I4

15 Dec '20

15 Nov'20
63 Dec '20

7712 Dec'20
52 bept'20
7812 807s

Dec'20
82
78
991-.

75
Dec '20

747«
8412
81—

.
»2

88 6II2
701?

524 7212
494 92 li

268 65i8

6418
6618
61
45
49
67
69
»8

'86
"

84i2

89
02

73
7012
815g

117
78

"25 72 12 8212
3 6OI4 74I2

- Ij'ss" 87

... 8II2 85I4

82 14 82U
10 845, 9334

... , 93 9738

..-.; 83
1 06»8

. I gu,
17 8514

. 96
80^

i'<7 "6"8"'

16 6278
no 77

84I2
215 54

50

71»i
26 61 12

- - - 7634
10 74I2
21 815,

... 55

87
9538
93I8

9378
98
83

7934
7358
90
8412
66
6212
90
7OI4
'86

8118
8978
69

6OI4 67
8912 92I4

79 's 91
8118 90
4«i2 53
»6 100
96 97'8
8012 9012

-.; 877« 91
- 80 60

--- 8858
4 90
2 8414

... 79
27 55

...
I SOU

.-.' 70

... 79

...I 80
11 625,

81
24 7538
--- 35

1 65U

96
90
90
85
70
SOU
70
83
8712
74U
85
85
85
70

... 83U 93U
8 70 8OI2

... i 65 82
— ., 62l2 73
... 80 88

79
79
7338
98
73I2

97
87 87
77 78>8
88 Dec '20

89 leb '18,

8OS4 Dec '10

801s June'1 8'

22 Dec'20

74
4278
15
16
63
77I2

52
74I8

- .'i 77
66 78
104 66
51 95
35 66U

96»4

309

4
51

82
74I2

84U

8II2

66
15
15
63
851s
62
86U
79
8878
81
103
81
101
93
86
9218

20 28

Frtdar- latest bid and aaked a Due Jao 6 Due Feb. g Due Jane, h Due Joly I Sae Aag. « Dae Oct v Due Nov. « Duo Deo < Option sale
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BONDS
T. STOCK liXOHANQE
iWeHk tuiding Dee 31

Virglnlau Ist 6g aeries A... 1902
Wabasb 1st guld 5s 193U

2a noi.l 5a 1«3»
Uebeuture aerleH U 1U3U
iB( lien OQUlu a (d K 6a 1921
tst lien 50 -yr u term la 1951
Detifc Cti Ell lat i 6a 1941
Des Moluea Ulv lat k 4a.. 1939
Om Ulv laigaKa 1941
TjI4 C!i Dlv 8 48 1941

WashTormI lat ku 3 Via 1945
lat 40-yr guar 48 1945

Weal Marylaml lat g in 1952
West N Y <k Pa lat g 68 1937
Oengold4» 1943
Income 5a j;1943

Western Puo lat ser A 6a.. 194(1

Wheeling A L K lat g &a 192li

Wtieol Dlv lat gold 5a 1928
Kxten A Imiit gold 5a 1930
Betunding 4^'i8 aerlea A..19t>6
BR lat consol 43 1949

Wlnilon-Saleai S B Ist 4a. .1900
Wis Cent 50-yr litgon 4«...1949
Sup A Dul dlv A term tat 43 '36

Straat Railway.
Brooklyn Rauld Tran g 58.. 1945

lat relUQil oonv gold 48 2002
3-yr 7% a«our«d notea..il:1921
OertUleatea ol depoalt
Osrtiricates of depodit atmp'd
BkClty 1st oona 58. .1910-1941
8k Q Co 4 d con 8u g 5a. .1941
BklyoQOj*9 lat 63 1941
Bklyn Un Ei let g 4-6S...1950
Stamped guar i-Ss 1950

Smgs Coaucy B lat g 4a. .1949
Stamped guar 4d 1949

Ifasaau Elea guar gold 48.1951
Obloago Rys lut 63.. .1927
OODDRy 4Llat4rerg44s 1951
atampsd guar n^s .1951

Det United lat oana g 4^3.. 1932
Ft Smith LlATr Ist g 6s... 1930
Hud 4 Manbat 53 ser A 1957
Adjust Income 6a 1957
N Y 4 Jersey l3t53 1932

Interboro-MetroD coll 4ii9.1956
Certltioatos of Deposit

Interboro Rap Tran 1st 58.. 1900
Manbat Ry (NY) cons g 43.1990
Stamped ta^:-aiempt 1990

Manila Elec Ry * Ltsf 6a..l953
Metropolitan Street Ry

—

Sway 4 7th Av lat c g 5a. 1943
Col 4 9th A» 1st gug 5a. .1993

• Lex Av4 PFlatgugSa-. 1993
Met W S EI (Cblo) 1st g 48.193S
MIIw Elee Ry A Lt cons g 53 1920
BefundLog 4 exteo 4 ^i a.. 1931

Montreal Tram lat 4 ref 63 1941
NewOrl Ry 4 Lt gen 4 4 3.. 1935
N YMunlclp Ry l3t8 f 53 A.190e
N Y Rys lat R E 4 ref 43. ..1942

Certificates of leposlt
SO-yearadl lno5s al942

Certificates of deposit
N Y State R/a 1st cons 4H3. 1902
Pottland Ry lat 4 ref 53 1930
Portld Ry Lt* ? Ist ref 53.1942

Portland ;>ea Elec Ist 58.1935
St Jos Ry L H * P Ist g 5a. .1937
Bt Paul City Gib CDns g 69.. 1937
rblrd Ave Ist ref 4s 1900
AdJ lnco3ie5s il9G0

ruird Ave Ry lat g 53 1937
rrl-CIty Ry 4 Lt let 8 f 6s. . 1923
(Jadergr of Loadon 4^a 1933
Income Os 1948

Oalted Rya Inv 5a Pitts las. Il920
Oalted Ryn 9t L lat g 4s 1934

St Louis Transit gu 53 1924
Oilted RRsSan Fr a f 4s...l927
Union Tr (N Y) ctfs dep
Eqult Tr (N Y) Inter ctfs

Va Ry Pow Isl 4 ref 5s... 1934

Qai and Elactrle Light
AtUnta Q L Co Ist g Sa 1947
Bkly Edison Inc gen 5s A. 1949
Bfclyo Un Oas 1st cons g 53.1945
Jlneln Oas 4 Elec IstAref 53 1956
Oolumbta a 4 E Ist 53 1927
Stamped 1927

CX>lumbus Oas 1st gold 5s. .1932
Oonsol Gas 6-yr conv 79. ..1925
Oon8aa3EL4Pof Bdlte yr58'21
Detroit City Oas gold 53 1923
Detroit Ediaon Ist coH tr 58. 1933

Ist 4 ref 59 ser A H940
Ist 4 ref 09 series B A1940

ttaOLN Y let conag63...1932
Havana Elecconsol g 5s 1952
Sadaon Co Oas 1st g 5s 1949
Can City (Mo) Gis 1st g 6a. 1922
Kings Co El L A P g 5s 1937
Purchase m iney Os 1997
Convertible deb Os ..1925
Ed El 111 Bkn 1st con g 4s. 1939

Lac Oas L of Si L Ref A ext 5s '34
Milwaukee Qua L lat 4s 1927
Newark Con Qm g Ss 1948
W YO E L H 4 Pg 5s 1948
Purchase money g 48 1949
Ed Elec 111 1st cons g 58..1995

WY4Q El L4P 1st con g 5s. 1930
Pacific O 4 E Co—Cal O A E

—

Cjrp unifying 4 ref 58.. . 1937
Pacific O 4 E gen 4 ref 58.. 1942
Pac Pow 4 Lt l8t 4 ref 20-yr

Ss International Series... 1930
Pat 4 Passaic O 4 El 68 1949
Peop Oas 4 C Ist cons g Oa. 1943

IS

PriC4
Friday
Ddc. 31

Wetk'i
Hanm or

Lati Sal»

BM
M N

M S
J J

.Vov
M S

J D
J J
IW N
A O
J J
J J
J J
Q F
M N
J J
J J
M 8
M 8
M 8
F A
(W N
A O
A O
A O
M S
J J
A O
M N
J D
J D
F A
J J
F A

M N
J J

F A
M 8
A O

S
J

o-,-- J
IndNatOa9 4O1130-yr69l930 M N
Mu Fuel Oas 1st gug 68. .1947 M N

PbUadelphla Co oonv g 58.. 1922 M N
Stand Oas 4 El conv 8 f 08.. 1920 J D
Syracuse Lighting 1st g 5s. .1951 J D
Syracuse Light 4 Power 5a-. 19541

J

J
Trenton Q A El Ist g 58..1949IM 8
OulonElec Lt APlstg68..1932 M S
Refunding A eiten3lon5».1933ilW N

United Fuel Oas Ist 8 f 68.. 1930 J J
Otah Power A Lt 1st 6a 1944'f A
rtHWi* IPI-^ - ' • " 1 *' rt ^m 10«;rt I T

Refunding gold 59 1947 M
Cb O-L A Coke 1st gu g 68 1937 J
Con O Co of Ch lat gu g 53 I930l J
- ' -- - yl

M
M
J

M N

J J
n N
J J

M 8
F A

F A
A O

J J
A O
A O
M S

J O
M S
M S
F A

A O

M N
M N
F A
J J
M N
J J

M N
J J
A O
A O

82
84 <4

74 »

Sale
Sale
75

96
69 >g

48 II

63

75^8

63>2
81l2

59
^0
81<2

Sale
Sale
04 '8

Sale
89^4
82

47'ii

5918
06
70
64

Sale
S^le

Sale
CO

25 Sale
32 8

40 1 45
40 '8 Bale
30 '8 -ia .

738
23

57 12 58
57 's Sale
53 58
63
10'2

57 2 Sale
60
63

69 Sale

60 >2 Sale
23 '4 Sale
74'8 79 :

16 Sale
14 Sale
49"2 Sale
S5312 Sale
63

35
12

36
19 8

64'4
67i2 Saie,

00

19 Sale
16 -s Sale
3 Sale
3 Sale

46 '8 48

74-4

97

4212 Sale
24 8 Sale
75
86
41
30
66

68
67-
40
b9>2

Sdle
Sule

26'8 Salej
58 63-2

27
26

U)ic
80
S4U
74
go
97'i
69 It

887.
SO
50 «

74 s

70
S2
50 '4

81i!

60
3ii

80 8

S«^4
84
Oll>8

40 8

50 I4

664
68 8

6312

25
^9 '8

39
3fil2

34 '4

(>4

80
24
57
57 '2

U2
53 14

18
52 s
66I2

60
.-)9

68
50 14

20 '2
77i«

14
12
46 I4

51
53<8
76

3T
I512
27
54
92
71
65
01
57
10
15^4

3
3

4434
68
55
9034
95
0518
40'2
23I2
74I2

86
73
50
64'8
50
511

27
25I2

25 8

62 >8

Hioh
83
85

Dao20
Aug '18

July' 19
Oot'20
Mar20
Aug '12

Duo'20
l)<!l '19

Nov'20
Aug'H

53 '«

8512
Dec 20
Uit 1/

8112
Nc)v'20
Oof20
Mar' 17

47 1»

6912
Dec'20

70
6312

No.
1^7
41

1920

LoxB Hi'jn
Ti^ 867,
79 91

Ti 81

137
9

23

11
12

'30

2

71
158
77

^1

25
Dec'20

41'2

40 8
37

Dec'20
Mty'lS
Doc'20

58
5712

Dei;20
N.iv'20 ..

Uec'JO
57 '2

Junu'20
Dec'20 ...

59'2
Jan :'20

60^2
23'2

Nov'20
16 12'

14'2

50 j

5412
53 8

Oct '19

10

72

3612
I512

Dec'20
Dec '19

Apr "20

Nov'20
6712

July 19
Julyl9

19'2

I712
SW
3h

46^8
Oct' 20
Dec '19

Feb '17

Jaly'17
Deo'20

4212
25
75
86

May' 19
8epf20

65
Dec'20
Jun'.''17

27
2618
25-8
62'2

3li

108
147

369
370
1605
23
4

14

76
68
316
86
12

81
108

9
3

5
127

1

8

6913 691:
88^4 88 '8

60^ 66 12

60 73

47
81
64

59 14

9i
631:

Idh 88
80 92I2

84 84

4518 60i(

50 61
01 09
60"8 74
61 74^4

21 38
2II4 33
35 60
3412 49
3II2 »5

64 06

24 24
•10 605g
55 OS
51 60
'OI4 66
18 28
52">8 7OI2
00 66 12

6OI2 OOI2
58I4 70
68 OS
5318 0312
13 25I4

73 78
II 24I4

'0 2312
41 '8 53
49 12 60
49'4 60 12

36 67
15 40
27 42

92
08
64

9412
77
75

15 32
I5I4 31
3 8
3 712

4414 6912
59 63

6518 80
37'2 56<4
19'4 37
7412 84
85 93

75 14 75-8

71 77
77'4 ^0
80 85
80 81'2

84
100 Sale

87*4

76 77-'8

87

67^

w —
«Il8 ____
86 14 96

95
74 -- --
66 66*8
8OI2

77 Sale
63% 66
»6l2

811? Sale
767g Sale

— ~ —

V

79

"sV

'

6234 Sale

65

8712 88
HO.-_-

'7"5"ii _ - __

70 _ , --

96
76 Sale
77

103
75
75 ig

85
80
81ij

87
9912
79
95I2.

86
77"8

90
94
64ig

91
».'i2

8II2

9i
92
73
68
80'2

li)U2
.

76 '4

6118
85 '8

7812

8II2
7612

76
105
84
ei's
70
100
89
75
86%
85
70'4
67li
98%
80
82
89
75
I";

50 60
63I4 75I4

47 '8 60

"iii2 "33*12

31 3.>'8
•'Oig 35
62'8 70

8epfl5
1

75^8 10 66I4 8211.

75% 1 70 79
Nov'20 79 86
Dec'20 .. ., 80 89
Dec'20 .... 80 871?
June'19 - .

IJOig 45 901.1 102
Ayr '20 79 79
Apr '20 9512 95i!>

Dc(;'20 82 '4 95
77 '8 10 70^8 90

Dec'20 87 91
Feo 'IS .. ....

65 13 64% 851'
8epil9
Dee '19 __

8eof20 80% 841

'

Dec 20 85 90
Dec'20 .... 897r 92

73 2 73 77
69 /

68 821?
Dec'20 7514 871?
Apr 17 .. .

78 14
37 74I4 85

62'8 33 581? 71 '4

85% 5 84 89
May'20 7812 81

8II2 1 7912 901^
78 '8 159 72I2 83

Dec'20
I

751;^ 771%
July 17
Dec'20 .. . 84 89

62 '4 12 57 701?
Nov'20 70 80
Apr '17

Mar' 17
Mhv'19
Dec20 -- .. 85 92
Nov-20 801? 91
Nov'20 70^4 70»4
Aug '20 67ij 70
Oct '17

Nov'20 .... 74 86
July'19 ....
Oot'20 .- . 79 94^8

76l2 79 70»4 81 14

M- '20 OS 95

BONUS
It. Y. STOCK liXCUANUK

Week audiug Ox. 31

Oat a Elactrlc LI

—

iConci.)
Utk-aOaaA Eloo ref 58 1957
W»iobo8ter Lul gold 5a 1960

Mltcallanaou*
Alums Ex coll tr g 4a 194S
AlmKa Oold M deb 08 A 1925
Cunv dob Oa serloa B 1926

Armour 4 Co lat real eat 4>2a '39

Aihiiitlc Fruit coiiv deb 78 A 1931
HuoiU FIslicrli-a d<<b a t '18...I92'1
HrailcMi Cup M ooll tr 8 f 6s. . 193

1

liusli Termlual lat 4s 1952
Cduaol 6s ..1955
Uulldlug 6s guar tax ex.. 1900

ChlcC 4 Coou Ryssf 58...1927
Chlo UnStau lat «u4V<9 A.l'.m:t

1st Ser C 0^9 (ctfa) 19'i:i

Chile Copper 10-yr conv 7e 1923
Coll tr A oonv Oa aer A.. .1932

Coraputlug-Tib Hoc a f 08.-1941
OniiiliyCoiiaMSA P conOgA 192S
Stimiwd 1928

Oreat Falls Pow lat a f 5a. . . 1940
Ini Moroau Marine a f 03...194I
Mi)iit!ina Power lat 5a A.. .1943
Morris A Co lata f 4Ha 193'»
Mi«o Honda (N Y) 4s ser 2. 19(10

10-20-year 5a serlea 3 1932
N Y Dock 50-yr lat g 49 1951
Niagara Falla Power 1st 63-. 1932

Ref A gen Oa.-. al932
NIaL! Lock A O Pow 1st 5s.. 1964
Nor States Power 25-yr 5» A 194

1

Ontario Power N F let 5S-.1943
Ontario Tranaml-islon 5s 1945
Pub Sorv Corp N J gen 59.. 1959
Teniiisasee Cop 1st conv 0S..1925
Wivsh Water Power lat 59.. 1939
Vllson 4 Co l3t 25-yr g f Oa. 194

1

10-yeur conv s f 'ta 192S

Manufacturing & Industrial
Am Agric Chem Isc 6s 192S
Conv deben 58 1921

\m C it Oil debenture 59...1931
Am Sm A R l9t 30-yr 5s ser A '47
Am Tobacco 40-year g 6s... 1944
Oold 4a .1951

Am Writ Paper a f 7-69 1939
Baldw Loco Works Ist 59. .1940
Ceut Foundry lat s f Oa 1931
Cant Leather 20-year g 63.. 1925
Conwl Tobacco g 4s 1951
Corn Prod Retg s f g 59 1931

1st 25-year s f 5s 1934
Cuba Cane Sugar conv 7s.. 1930
Distill Sec Cor conv 1st g Ss. 1927
E I du Pont Powder 41^9 ..1930'
General B:iklng lat 25-yr 03.1930
Oen Klectrlc deb g 3^9 1942

Debenture 53 1952
20-year deb 63 Feb 1940

In?er9.1I-Rand Ist 53 1935'
Int Agrlc Corp 1st 20-yr 5s.. 1932
Int Piper convs fg 59 1935

Isl A ref a f conv ser A . . . 19471
Liggett 4 Myer9 Tobac 79 I9t»

59 1951!
Lorlllard Go (P) 73 . 19441
53.. 1951,

Nat Eaam A Stampg Ist 5s .1929'
Nit Starcn >0-year deb 5a.. 1930
MatlooalTube lat 58 19421
N Y Air Brake Ist conv 6s. .1938
Standird Mllllui Ist 59 1930
Ualon Big A Pai>i?r Ist as.. 1930
Stamped 1930

Ualon Oil Co of Cal Ist 59 .1931
U S Realty A I conv deb g 6-1 1 '24

U 3 Rubber .5-year sec 7s. -1922
1st A ref 59 series A.- 1947
lO-yoar 7^3. .1930

U 3 Smelt Ref A M oonv Rs 1920
Vi-Caro Chem 1st 15-yr 5s 1923
Conv deb Os ..^1924

West Electric Isf 5s Dec ...1922
Westlngh R A M 78 . ... 1931
Wlckwl-e Sp^n Stl 1st 7^ .1935

Coal, Iron & Steal
Beth .-Itecl lac exi a t 'a..

l9t A ref 5s guar \
20-yr p m A imp s f 5s..

Buff A Susti Iron a I 6s
Debenture 59 1

Cahaba M Co lat gu Os..
Colo F A I Co gen 8 f 63
Col Indus 1st A coll 6s gu..
Cons Coal of M 1 1st A ref 69
Elk Horn Coal conv Os
Illlfiols Steel deb 4H8
Indiana Steel Ist 5s
Jeff A Clear C 4 I 2d 69
Lack:iwanna Steel Ist g 6s.-

l3t cons 58 series A..
LehK'h C A Nav s f 4H A..
.MIdvale Stedl A O oonv s f 63
Pleasant Val Coal 1st s f 59
Pi>cah Con Collier 1st s f 59.
Repub IAS 10-30-yr 6s s f

.

St L Rock Mt A P 53 stmpd.
Tenn Coal I 4 RR gen 6s.-
U 3 .Steel Corp— [coup d

9f I0-00-year6sireg ft

Utah Fuel Ist 9 f .59

Victor Fuel Ist s f 58
Va Iron Coal A Coke 1st g 5s

S| I Pne4
^t Frutat
4s. Dec. 31

Bid
Jl -..
O ...

1920,

J

1942iM
19301

J

1932'

J

1926 M
1922 J
19431

F

1934 F
1950 J
1925 J
1940 A

4a
96

M 8
M 8

m N
A O
J i
IW N
M Nl
M N
A O

M N

M N
A O

A O
F A
IW N
A O
A O
F A
J J

IW N
F A
A O
F A
M N
IW N
J J

A O
J D
J D
F A
M S
F A
J J
IW N
J J

)W N
IW N
M N
J J

J J
J J
J J
J D
J J
F A
F A
J D
A
J J

H N

1952
1920
1923
1950
1954
19301
1928|J
1957|J
1940; A
1955 J
1951 J
1903 M .

'1903|M N
1931|M N
1953 J J
1949 IW 9

Talegraph & Talaphona
Am Telep A Tel coll tr 48. . . 192^1 J J

Convertible 4s 193ii IW 8
20-year conv 4 Vis 1933 IW 8
30-year temp coll tr 58 194fliJ D
7-yoar convertible Os 1925 F A

Bell TelePn of Pa 8 f 78 A.-1945 A O
Cent DlstTei Ist 30-year 59 1943 J D
Commercial Cable lat g 48..2397|Q J

Roglstered ...2397 Q J
CumbT AT 1st A gen 5s... 1937 J J
Keystone Telephone 1st 6a.. 1935 J J
Mich Slate TelnpS Ist 5s-..1924 F A
N YTelep l3tAgen8f443. 19.39 M N
30-year deben s f Oa.Feb 1949 F A

Pacific Tel A Tel 1st 6s 1937 J J
South Bell Tel A T Ist 9 f 69. 1941 J J
We.st Union coll tr cur 68. ..1938 J J
Fund A real est g 4V<8...1950 IW N
Mut Un Tel gu ext 6s 1941 IW N
V ^^t>^^;^s' T»l gu 4Wb g .''n4J J

664 59
14 Sale
13 8 Sale
75 eiaie

64'2 S^le

*80i2 Sale"
7412

65 69 '8

07 >8 S^lo

"77'
2 Sale

UUij lOi'g

Itant4 or
Last aal*

Lou aigit
87 Nov 19
SS Oot'ltf

90 » S.ii..i

66 Sale
80 81
• - - - 114
« • • - SS
82 Sale
78 Saic
8P' Sale
70 73

'6"6'i» "00"
"

864 87
_ _ 8012

84 4 - - _ -

76 Sale
75'4 82 4

64 07
66 Sale

87 '4

84% Salts

81 Sale

8312 85
861;; 88 '4

72% Sale
74 Saie
117
.. . 77
75 Salt
92^8 93'8

67 70
86 12 Sale

^ 781

4

89it
891, 95"

82:3 Siie
74

75 66
8«l2 ---
06% 75
8'il? Sale
99 '2 Salts

.... . .

73
• •*>•

82
104 Sale
77>s Sale
1U2 103
77 Sale

91
88 Sale
80 88
85 14 87

85
80 '8 90
-..- ... -

SO-D 89
80 Sale

95
70 Sale
9512 Sale
88 Sale
8914 Sale
92 Sale

"ok
~ 92
a .1^

93 1;

85^4 87
77^4 Sale
76 Sale
76

76 76i2

62
69 '2 72

"75'ii Sale
86I2 Sale
95
93 Sale

72% Sale

"72% Sale
To 80
76 80
84 12 Sale
68I2 70

_95
93 Sale

55
13 8

13 8

73
50
90
79 '4

68
66>4

67%
58
75I2

104
89 Ij

02 2
79

96
82
7512
80 '4

70 ij

S3
94
59
91
91
81
74I4

78
65
50
94%
90»
82 •'4

7812

88
88
7218
71%
117-
0912
74
92 I4

70
85
7312

89%
92
78 '4

74
83
SSI2
OOI2
86
99
90
72 i2

99'2
8-3

101
76 14

102
75
91%
88
85 '4

87
83
86%
Sis
87
79
95%
71^4
95
87
89
92
92 's

94
96

60
14

13%
75
6412

PiO'lS
8OI2

Dec 20
68
09

Mar'lS
7712

104
VI
66
81

Msy'20
Apr'20

82
78l2

814
70 8

Apr- 14
JULio'lO

69
Dec 20

91
Dec'20

76
Nov 20
Dec 20

67 '4

Dw 20
July 19

85^4
81

Dec'20
88 14

72%
74

Oot'20
Oec'20

75
i

Dec 20
Dec 20

86 12

Dec' 18
Sapt 20
N.>y'20

8212
Dec 20
Deo 20
Nov 20
D6C'20

80-8
99*4

Nov' 18
7212

Jan 2u
Nov'20

104
78 '4

103%
77

Dec'20
88
87
87

Dec'20
Nov'20
Nov'20
8e(>i'20

80
95%
76
96
88
90
92
9214
95

Deo'20

25

"7
9

YeiiT

I 1920

Une Bttk

69 66
11 814
10 20%
73 84%
60 86%

79U 93
66 78%
66 82
67% 82%

56 7OI2 8.3»4

1 100 106
101

! 88
265

I 02
79
90
94

5 82
271

I
78

108
80
88
06%
95
89
95I4

85
I

70«4 86
8 I 70 2 83%

1

"72

'7i

5812 08
861t 93
91 03
81 68
70 85
7512 86%
63 76%
63% 09%
00 90

80 80% 98%
177 78 96%

87% 100
2 88 09%

„„5 72% 80%
233 70 81%

ill? 110
73 747«

9

127

450

81
35

73 82%
90% 97
68 81%
85 97%

89% 100%
89% 100%
76 100
74
83
88
60
81

83
95%
91
70%
97

9534 100%

10
47

7112
99%
81

99%
76

38

"io
14
6

9 100
75
91
88
83
86%
82%
85
86
87
74
95%

/6
62

82 82%

85%
7'>%
74
93%
85 '8

101
76
63
75%
98
75
85%

86 ii

7734

76
July'19
Nov'20
Dec- 14

76
63

NovaO
Feb' 19

76
86

9OI2 93
71 12 72I2

83% AuK'2o
72 73%

19
1

437 75
60 .

gi;

52 87
47 8*
5 8912

35 , «2%
396 93

I

8 85»4
20 1 76
HI 74

84%
99%
86%
111
89%
110
88
97%
96'4

93%
99%
93%
90
87
88
84^4
103%
95
98'4
105
95%
101
97»4
96
96

96
113

97«g
89
86%

85% 85%

76
63
70

96%
74
70

72%
83%

84
93%

33 89%
23 71U

- 83%
353 71

94%
99%
83%
85lt

72%
68%
7714
77
94 14

102
82
60

78
84%
71
87
89
89 14

80
70
83

Nov'20 . i

85%
I

12
Dec'20
Dec'^0

93
90%

Ooi'20
Mar' 1

9

83

Sale 72
68% 62%
79 >8 79 Tg

Sale
I

751,
Sale 92
Sale '100
83% 85

64%

1568
6

78
80%
67
80
88%
88
80

82%
96
72%
93
99'4
99%
80

72 ij

63
80
77
94%
102%

Dec'20
Aug'20[
Jan'lSi

78
I

\pr'lO|
Deo 20

76 I

87
79
80 '4

:

78%
74%

Sept'l/I
Vovie'

207;
9
31

251
140
107

10

471
84
25
24
26
24

JJO 87

71% 80%
02% 69
77% 85
7258 93*4
92 99%
95a4 102%
81% 90
60 04%

70 86%

82 90
72 81%
82 96^4

70% 88%
78% 86%
70% 86%
70 81%

'No iiriCB Ifrl(?». Utt bM mad Atked. «Pue Jan. dOueAorii. «Uue May. fOaeJuoe. tDueJaly. tDueAot. oDuaOoi. pDue .-Xov «Uue Dec (Option sale
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SHARE I'KICES—NOT PER CENTUM PRICES SalM STOCKS Range for year 1920 1 Hamgt for Prevfomt
for
the

Week.

BOSTON STOCK
EXCHANQE

Year 191S.
Satu
Dee

.#.... 4^.. Wednesdnv
Dec. 2925 Dec. 27 Dec. 28 Dec. 30 Dec. 31 Lov>e*l. HioUtX.

1

Lowat. BUikul

Skam Rallroadt
121 122 121 1211? 121 123i>8 I2II2 12334 122 I2212 848 Boston A Albany 100 119 Febl7 134 Nov 3 lie Deo 146 Apt
r.oi4 61 60 6012 01 6158 OOI2 61 601. 63 1,925 Boston Elevated 100 60 May 25 68 Oct 26 62 Dec 8OI4 Apf
78 78 74 12 75U 75 70 76 76 76 70 347 Do pref 100 74I2 Dec 28 SttlfNov 86 Dec 97 Jaa
I8I2 lit 19 19 17I2 191. 191j 22 22 23 3,706 Boston 4 Maine 100 I3I2 Dec 21 40 B«ptl4 28 Jan 38i| Jaly

•20 28 273i 277* •25 28 25 25 257 Do pre! 100 25 Dec 30 49 Oct 21 40 Oct 60 Jaa
1247g 125 I25I2 I2SI2 125 125 45 Boston * Providence 100 124 Jan 28 143 Mar 16 130 Sept 168 Jaa
•.10 Last Sale .10 Dec20 Boston Suburban Eleo..ao par 10c Dec 21 25« Oct 20 lOo 'Dee 70c No»
.93 I 1 1 .76 .75 .. 3.000 Do pref no par 75o Doc 30 7 Mar 8 3'i Nov 11 Jaa

•3I2 4l2 458 •31? 4 4 334 334 776 Bost A Wore Elec pre.ao par 3 Nov 18 11 Mar 6 2i8 Nov 30 ret
•130 135 Last Sale 130 N0V2O Chlo June Ry 4 a 8 Y 100 130 Jan 30 132 Jan 8 132 Oct 136 Jaa
• 68 651g 651. 67 67 67 67

Last Sale
Last Sale

l6334'Oct'i9
72 Mar'20

222 Do pref 100
Georgia Ry 4 Elec sUmpd.lOO
Do pref 100

6618 Dec 28 84 Jao 2 84 Feb
99>8 Mar
70 Mar

90 Jon*
110 Jons

68 Jan 1'2 72 Mar 30 78ii Jalf
34 35 34I2 3434 3II2 33 3312 34I2 34 36l2 2,09.3 Maine Central 100 32 Dec 23 76 Sept 27 697, Deo 83 Jaa
l«l8 1678 I6I4 17 IOI4 18 18 1858 181. I9I4 3,927 N Y N H 4 Hartford 100 1584 Doc 18 37USept24 26I4 Dec 40»4 JulF

•69 75 * 68 • 75 La.'tl S'llc 78 Dec'20 Northern New Hampshire. 100 76 Dec 21 86 Jan 6 86 Dec 9911 Am
•08 75 « 76 • 74 Last Salt 76 Dec'20 Norwich 4 Worcester pref. 100 77 July 21 89 July 7 94 Oct 116 Oc»
6234 63 62 627s 61 62 60 6034 60 6OI2 621 Old Colony 100 60 Dec 30 86 Apr 1 r71 Dec 106 Jaa

- 16 Ifi 1634 1678 •I6I2 •1612 220 Rutland pref 100 16 Jan 20 27 14 Oct 6 16 Dec 23 May
•75 81 •75 •75 Last Sale 75 Dec'20 Vermont 4 Massachusetts. 100 70 June 16 89»«Nov 8 82 Oct 100 Jaa
37lg 38I4 37I2 38 38 3812 38 38i2 38I4 40 983 West End Street 50 36 Dec 21 46«4 Jan 3 38i| Sept 60 Apt
48I4 49 48 48 48 4812 49 60 60 60 264 Do pref... 60

Miscellaneous
48 July 7 66I1 Jan 6 47 Sept 68 Jon*

•Uj 21.1 2 2 •II2 2 2 2 2 2 3.475 Am Oil Eni?lneerlng 10 3o Dec 14 7i4Marl6 6 Dec 714 Not
1»4 17s 1»4 1% 178 178 134 2 1»4 2I4 1,379 Amer Pneumatic Service.. 26 1 Feb 24 3I2N0V 4 66c Jan 2 Am
7l2 7I7 •7I2 81- 8l2 8I2 8 8I2 1,425 Do pref 60 5 Feb 10 I3I2N0V 5 2i| Apr SU.Aoi

94 14 951.1 94 95 94 9434 94I8 95I4 941. 96 9,205 Amer Telep 4 Teleg 100 80 Apr 30 100»4 8ept 16 95 Dec 108^1 May
•72 72 72 14 •7134 72 72 7214 107 AmoskeaK Mfg no par 70 Nov 26 167 Apr 20 79 Feb 162 No»
•70 72 72 72 •72 •72 72 72 7 Do pref no par 70 Nov 12 83 Jan 13 78ii Jan 84i| Dei

• .25 .10 1 .08 .08 .01 .08 .01 .04 1,920 Anglo-Am Comml Corp.ao par Ic Dec 30 19 Jan 6 16 Dec 21i| No?
•12 13 I2I4 123, •12 13 •12 I3I2 12 12 135 Art Metal Construe Ino 10 10 Nov 24 38 Apr 20 1711 J»n 28i« D««
14^8
3^8

1518
378

I4I4
•4

1434
41?

I4I4 1458
4 4

14 I5I2

378 4I4
1478 I5I4

378 6l8
10,111
1,2.55

Atlas Tack Corporation. ao par
Beacon Chocolate 10

14 Dec 30
3^8 Dec 27

36i« Apr 17
10 Apr 23

5I2 6 534 57s 55s 6 534 6 ____ 12,106 Blgheart Prod 4 Refg 10 5 Dec 8 127» Apr 14 7 Dec 18i| May
.6 .65 .65 .65 .60 .70 .65 .80 4.360 Boston Mex Pet Trusteesao par 60c Nov 10 3>s Jan 3 2i| Dec 47, Nov
.50 .55 .50 .50 .49 .85 .50 .90 .50 .96 17,565 Century Steel of Amer Ino. 10 49o Dec 29 7 Jan 6 6 Dec 16l| Mai

•12'4
338

1234

4
1212
3I2

1212
334

I212 I2I2

3% 4I8
1238 1212
378 4

I2I2 13
378 378

1,030
235

Connor (John T) 10
East Boston Land 10

12 Nov 18
338 Dec 27

14»4 8eptl7
6lt Mar 23 411 Jan 87| Jun«

21 22 2II4 213,1 2158 2134 213i 22 2158 2218 5,735 Eastern Manufacturing 5 21 Deo 22 3612 Jan 3 SHg Dec 34 Nov
I5I2 16 •1512 161? •16 17 I5I2 1558 17 17 1,360 Eastern 83 Lines Ino 26 15l2Dec27 2838May 7 6 Jan 24 Dm

•7012 75 *70i2 75 •7OI2 75 Last Sale 72 Dec"20 Do pref 100 62 Aug 10 88 Apr 8 39 Apr 79 Dee
151^8 1.52 150 152 14812 152 148 150 15012 152 988 Edison Electric Ilium 100 140 May 16 164 Nov 4 138 Oct 172 Jan
16 161s 1578 16 I5I2 1578 I5I2 16 3,940 Elder Corporation. no par 15ij Dec 22 36i| Jan 2 23i» Oct 38«iNo»
8 8 812 81? *7l2 9 8 9 884 878 1,220 Gorton-Pew Fisheries 60 8 Dec 27 26 June 3 28 Apr 38 May

•34
2OI2
634

35
21
7

•34
•2OI2

634

35
21
7

•34 35
205g 2II2
658 7

Last Sale

2058 2058
634 7I2

34 Dec'20
21 23
634 7I4

""'81.3

2,116

Greenfield Tap 4 Die 26
Internat Cement Corp.ao par
Internat Products ao par

3284 Dec 14
16 Apr 14
0i8 Dec 21

60 May 26
29U Oct 9
46 Jan 2 19 Mar 68if Ooi

»24l2 27 •24 271? 2434 25 •22 24 24 24 180 Do pref 100 24 Dec 31 SOij Feb 7 76 July 90 Sepi
4I2 4I2 438 41? 438 4I2 4I4 458 4I2 4I2 1,125 Island Oil 4 Trans Corp.. 10 4 Dec 22 8i8 Apr 8 5»4 Dec 9<( Feb

Ills Ills 1034 iHs III4 1138 III4 1138 III2 12 2,031 LIbby, McNeill 4 Llbby.. 10 lO'sNovie 3178 Apr 8 28»8 Nov 35 Oct
12 12 •III2 12 12 12 11 12 11 11 310 Loew'B Theatres 10 9I1 Apr 30 12i2Septl5 85i Feb 11 Jaa
90 90 •8934 90 8912 90 8912 90 90 90 364 McElwaln (W H) 1st prel.lOO 89i2Dec29 lOUt Jan 10 90 Jao 99 Ma,
7912 79 79I2 80 80 81 81 81 84 85 470 Massachusetts Gas Cos 100 68»4 Feb 6 86 Nov 1 67I4 Nov 88 Jan
59 591;. 59 5917 59 59 59 59I2 5912 5912 383 Do pref 100 67 June 8 63»4Nov 8 6« Dec 71 Ja«
120 121 119 121 119 119 119 119 119 121 58 Mergenthaler Linotype 100 118 Nov 19 1381s Jan 21 130 Feb 149 Juns
1734 I8I4 I7I2 18 I7I2 1778 15 17 1534 1634 4,605 Mexican Investment Inc.. 10 15 Dec 30 63 Jan 26 47lj Nov 72 JttlJ

9334 94 93 94 93 95 94 9412 941? 95 1,961 New England Telephone.. 100 8258May 8 101 Nov 4 83 Sept 96 Mai
9I2

24
147

10
2418
147

9I2

233..

97g
24I4

934 934
2418 25
147 147

9 934
2458 2558

I46I4 14638

978 978
25I4 26

675
4,003
160

Ohio Body 4 Blower ao par
Orpheum Circuit Inc 1
Pacific Mills

9 Dec 30
2334 Dec 28

14614 Dec 30

36«g Jan 3
34i8Mar30

17618 Jan 19 146 Feb 199 Noy
85 85 86 86 8534 8.578 275 Plant (Thos G) pref 100 85 Dec 3 99 Jan 12 93 Jan 9911 Des

•13 13 13 1318 1318 13 I312 96 Reece Button-Hole 10 13 Nov 17 16 Jan 2 14 Jan 18 May
18 18 18 18 1778 18 *17l4 18 177s 18 1,725 Root 4 V Dervoort CI A no par 1778 Dec 29 65 Jan 3 35 July 69i| Ooi

Last Sale 2OI2 Sepf20 ShawmutSS 25 lOijSept 7 3II2 Jan 7 30 Dec 361* De.
658 658 6I'. 7 6 634 6 6I4

Last Sale
5''g 6I2

27 Dec'20
2,240 SImms Magneto 6 5 Nov 19

27 Dec 22
2512 Apr 6
49»4 Apr 8

ISij Dec
32l| Jan

2714 No?
Stewart Mfg Corp no par 691* ^Oo«

100 1601? 9934 lOOls 9934 10OI2 loou 10034 101 103 2,782 Swift 4 Co. 100 971j Nov 13 133 Jan 2 116 Jan 160 May
ai •52 531?: •50 55 50 55 50 52 52 52 72 Torrlngton 25 50 Dec 29 78 Mar 10 6211 Jan 74IJ No?
< 2112 2II2 21 211? •21 22 21 21 190 Union Twist Drill 6 21 Nov 15 28 Apr 13

? 33I4 34 33 18 34 3334 3334 3334 34 14 34I4 37 30,864 United Shoe Maoh Corp 25 3212 Dec 21 49 Jan 2 44 Jan 66 May
^ 24 24 23I4 237s 2334 2334 2334 2378 24 24 630 Do pref 25 2278 Sept 23 26 Feb 11 2618 Oct 31 Jan

w 1634 1678 1634 171s 1678 1712 I7I4 1734 I7I4 1778 3,549 Ventura Consol Oil Fields. 6 1214 Feb 11 19 Mar 19 7»4 Jan 20*8 No?
M 17 17 17 171s 17 1712 1678 17 17 17 2,283 Waldorf System Ino 10 16 Dec 17 23I4 Apr 7 18 May 211, July

b! •15 17 15 15 15 leig I5I4 I5I2 1512 1534 765 Waltham Watch 100 14I2 Dec 22 4412 Jan 26 28 Aug 43 Ooi

K I4I2 I4I2 I4I4 15 I4I4 1438 14 I4I4 I4I4 1458 1.285 Walworth Manufacturing. 20 14 Dec 30 26 Feb 3 17 Mar 26 July

C
* 20 * 20 • 20 Last Sale 191. Dec'20 Warren Bros 50 I912 Dec 23 39i2June 18 IS Feb 83 Jnl»
•25 30 •25 30 •25 30 Last Sale 27 Dec'20 Do 1st pref 60 27 Dec 13 33 Jan 21 37 Jan 721, May
•25 30 •25 30 •25 30 Last Sale 25 Dec'20 Do 2d pref 50 25 Dec 23 35 Jan 9 38 Jan 80 Jul»
19 19 1918 1918 15 19 18 19 177g 18 7,945 Wlckwlre Spencer Steel 6

Mining
15 Dec 29 32 Sept20 .-—

•.55 .75 •..55 .75 •.55 .75 .55 .55 .60 .60 300 Adventure Consolidated.. 26 40o Aug 10 134 Feb 27 .60 Apr 31, July
42 42 401

2

411s 4OI4 41 41 42 4338 45 1,007 Ahmeek 26 40 14 Dec 29 77 Jan 3 62ii Mar 91 July
•20 .35 *.20 .35 •.20 .35 Last Sale 20c. Dec'20 Algomah Mining 25 2O0 Dec 21 I2 Jan 6 10c Apr II4 July
•16 17 17 17 I6I2 1658 I6I2 1634 1712 18 370 AUouei 25 15 Dec 23 42 Jan 7 32i| Deo 62 Jul'

210 2I2 2I4 2I4 2l8 2l8 2I4 2I4 21. 2I2 740 Arcadian Consolidated 25 2 Aug 6 4lj Apr 7
534 6 558 6 53. 6 578 6I4 *6l2 7 2,795 Arizona Commercial 6 6I4 Dec 2 15»4 Jan 5 10»4 Feb 18 Jul*

•9 9I2 •9 9l'> •91s 9I2 9 91s •9 91. 200 Bingham Mines 10 6i2Marl8 1078 Apr 27, 8 Nov 101 May
* .05 * .O.S .03 .03 .03 .03 .03 .03 800 Butte-Balaklava Copper.. 10 2o Oct 2 40c Jan 2i 20c Jan 90e May
210 213 210 2111. 210 217 215 225 235 250 517 Calumet & Hecla 26 200 Dec 11 409 Jan 31 350 Mar 480 Jul»
1234
•6

13I4

6li>

13
•6

1334
61?

1318 1334
•6 6I2

I3I4 1334
Last Sale

13 I3I2
6I2 Dec'20

8,153 Carson HIU Gold 1 lOU Nov 23
6I2 Dec 21

4018 Jan 10
1612 Jan 6

12U May
12 Mar

385, Dee
Centennial 25 20 July

25I4 26I4 25 26 25 2538 2518 2534 255. 27 7.526 Copper Range Co 26 25 Dec 21 485;, Jan 61 39 Mar 62 July
•334 4 •334 4 •334 4 Last Sale 334 Dec'20 Daly-West... 20 312 Dec 21 47gMar 3 2 Mar 314 May
478 5I8 478 5 478 5 5 51s 5 5I4 3.035 Davla-Daly Copper 10 478 Dec 22 I414 Jan 6 4 Feb 141, Ooi
Ih 7''s 712 784 73s 734 7I4 758 7I2 8 5,380 East Butte Copper -Mln 10 714 Dec 30 16 Jan 3 8 Feb 21 Aua

•2I4 212 214 2lj 2% 2I4 2I4 2I4 2I2 234 4,005 Franklin 25 60c Aug 11 6I4 Apr 7 l»8May 6»4 July
2I2 21;. 234 27s 2 2I2 2 2 2 2 480 Hancock Consolidated 25 2 Dec 29 6i8 Mar 31 4 May 91, July
II2 11? 158 158 • 184 2 17s 178 17s 178 1,225 HelveLla 25 1 Aug 17 4 Jan 6 2O0 Feb 714 May

•40 ».40 .40 .40 .30 .30 .30 .65 350 Indiana Mining 26 25c Nov 11 »4 Jan 14 6O0 Mar 2 July
•48 491? 48 4834 4612 48 48 48 48 49 1,165 Island Creek Coal. 1 39 Feb 13 60 Sept 22 42 Apr 5514 July
•75 77 75 76 75I2 75I2 75 76 75 75 5J0 Do pref 1 75 Nov 11 82 June 21 78 Apr SSij July
16 16 1558 1614 15 16 15 153j I5I4 I6I2 3,165 Isle Royale Copper 25 15 Dec 29 38 Jan 3 24 Jan 41 July
•21»

•114
234 •238

II4
234

114

•238 234
II4 13s

•238 234
II4 II4

2l8 2l8

lis lis

10
780

Kerr Lake 6 218 Dec 31
lis Dec 31

6 Mar 24
2U Jan 6

3ij Oct
99c Mar

61a May
Keweenaw Copper 25 2»8 July

II2 134 134 2 158 134 II2 II2 11. 13j 3,719 Lake Copper Co 25 11. Dec 27 478 Apr 7 3 Jan 7«8 July
138 13s II2 134 •II4 II2 II4 II2 II4 184 1,085 La Salle Copper 26 II4 Dec 17 3i8 Jan 3 2 Apr 61, July

*.80 .95 » .95 •-... .95 Last Sale 90c. Dec'20 Mason Valley Mine 6 90 c Dec 21 3 Jan 21 2ig Apr 468 Ooi
1'8 2 134 2 2 2 1«4 2 134 184 2,790 Mass Consol 25 184 Dec 20 esg Jan 3 4 Feb 10 July
358 33j 35, 334 334 378 3I2 334 334 378 3,053 Mayflower-Old Colony 25 3I4 Dec 23 11*4 Jan 2 2 Jan 1314 June

•134 21^ I84 2I4 2I2 21. 2 2I2 2 214 12,010 Michigan 26 134 Dec 15 712 Jan 2 2ij Feb 10 July
42 43 42I4 4234 41 43 401. 4184 42 43I2 2.343 Mohawk 25 4012 Dec 30 72 Mar 27 491J Feb 83 July
14 I4I4 1334 141s 135, 14 131. 1334 131. 1334 3,055 New Cornelia Copper. » . 6 1214N0V20 24 Jan 6 14»4 Mar 2914 July
.35 .45 .35 .35 •25 .50 * 60 .70 *.70 1 950 New Idrla Quicksilver 5 35c Dec 27 712 Jan 8 6I2 May 121, July

•42 42 42 •40 •40 ... •40 100 New River Company 100 21 Mar 12 48 Oct 16 878 Feb 28 Ooi
*8ll2 831? 82 82 •80 81 12 •80 81 811? 8II2 110 Do pref. 100 79 Feb 16 95 Sept 27 57»4 Mar 87 No?
*7l2

8^8

734
9I4

738

858
75,
8'%

734 778

812 8S4
7I2 734
8 83j

7I4 7I4

888 9
1 .725

13,489
Nlplsslng Mines 6 7 Dec 10

8 Dec 30
121] Jan 3
21lj Apr 20

8I4 Jan
9 Feb

131, May
North Butte 15 20«8 July

•.25 ..50 .25 .25 •.25 .50 .30 .40 *.25 ..50 400 North Lake 25 I4 Oct 14 80c Jan 27 25c Apr 1*4 July
•1 11? •1 U. •II4 134 Last Sale II4 Dec'20 OJIbway Mining 25 1 Dec 17 258 Jan 26 75c Mar 414 July
I5I4 151? 1518 151? 15 I.512 15 1.512 1.538 lfil4 1.841 Old Dominion Co 25 15 Dec 22 3712 Jan 6 3012 Mar 521, July
2II2 215, 2II2 22 2OI2 22 21 22 2I84 23I2 1.380 Osceola 25 2012 Dec 29 68 Jan 3 45 Mar 73 July
35I4 3534 35 355r 3514 3538 3434 35I4 3484 35 1,103 Quincy 25 341. Dec 21 66 Jan 3 62 Mar 83 July
27 27I4 2534 27 27 27I4 261. 29 27 28 1,111 St Mary's Mineral Land.. 25 2534 Dec 21 68 Jan 6 40 Mar 75 July
I6I4 I6I4 •1614 1R34 16 16 I6I4 I7I4 1658 165s 1.125 Seneca Copper Corp ao par 12i2May24 23 Nov 11 13 Jan 261, July
.60 .70 .50 .70 ..50 .60 .50 .60 .55 .75 5.310 Shannon 10 SOc Dec 28 2 Jan 7 Hj Mar 414 July

• n? * 11. 1 1% 1 ivr. •II2 South Lake... 25 10c Mar 10 212 Apr 15 40c Jan 31, Juna
•.03 .08 *.03 .08 *.04 .08 •.04 .08 .04 04 100 SouthUtahM4S 6 3o Dec 23 25c Jan 10 8c Jan 60c Aug
•3 334 3 31s 3 31s 234 3 318 31s 605 Superior 26 284 Dec 30 6 Jan 7 4 Mar llUJune
138 13s lis 13s 1% i»/r» II4 II2 II4 188 3,510 Superior 4 Boston Copper. 10 1 Dec 21 6i8 Jan 29 1 Mar 5'/i, No?
.85 .85 .85 .95 .85 .90 .85 1 1 II4 3,297 Trinity 25 75o Nov 11 2>4 Jan 19 II4 Dec 6I4 June

•35. .40 •.35 .40 .40 .40 .35 .40 *.35 .40 3,120 Tuolumne Copper 5 33c Dec 2 1»4 Jan 10 710 Deo 2%SeDI
238 21? 23, 238 •238 2l2 •2I4 2I2 284 3 622 Utah-Apex Mining 6 IVtiAug 7 4 Oct 21 l»4May 35, June
3 3 278 3 2I2 3 278 3 3 3I4 4,965 Utah Consolidated 1 212 Dec 29 9'4 Feb 20 7ij Jan 12»4 July

.91 .95 .85 .90 .80 .86 .85 .90 .85 .90 9.125 Utah Metal 4 Tunnel 1 42oNovl8 338 Jan 6 II4 Jan 6 July
•1 138 11? Us Us • 1 11, •1 11. 950 Victoria 25 1 Dec 3 312 Jan 8 lU Mar 4*4 July
.25 .35 • .35 ..50 .41 .45 .40 .45 .45 .45 1,428 Winona 26 25c Sept 9 2 Jan 7 eoc Jan 3 July
8I2 81. 8 81. 8 838 8 8 8 858 478 Wolverine 26 8 Dec 28 23 Jan 10 16 Mar 31 July

•25 .50 •.25 .50 •25 ..50 Last .'iale 2.5c Nov'20 Wyandotte 26 15c Oct 15 Hi! Mar 22 40o M«r IV. M(i»

• 1Sid and aikea prlMM. BEiz-sto 9k dlTtaend. t Ez-dlvlde and righta. *Asaessment paid. • Ez>rlght8. • Ez-dlrldend. m HaU-pald.
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Outside Stock Exchanges

Boston Bond Record.—Transactions ia bonds at Boston
Stock Exchange Dec. 27 to Deo. 31, both inclusive:

Bonds-

U S Ub Loan 3 Hs. 1932-47
l8t Lib L'D 4)^8.1932-47
2(1 Lib L'n 4>i8. 1927-42
3d Lib Loan 4>^8..1928
4th Lib L D 4ViS 1933-38
Victory 4Hb 1922-23

Alaska Gold 8er H 68.. 1926
Am Tel & Tel coll 48.. 1929

Collateral trust 58.. 1946
Atch Top & S F 48 1995
AU G & W I SS L 5s. . 1959
Carson Hill Gold 78.. 1923
Cblo Juno & U S Y 5s. 1940

4s 1940
East Mass 4Hs 1948
Refunding 58. 1948
68.- 1922

K C Clin A, S 53 1925
K C Mea & B 5s 1934
Mass Gas 4Hs 1929
A^a 1931

Miss River Power 58.. 1951
N E Telephone 5s 1932
Pond Creek Coal 68.-1923
SwUt & Co l8t 58 1944
Western Tol A Tel 5s. .1932

tritiay

Last
Sale.

Frice.

76

'eo'"

'75
k"

75H
"96"

"78"

Week's Range
of Prices.

Low High.

89.30
84.40
84.04
87.04
84.50
94.86
15
12^
75^
73H
58
88
75^
64
20^
20>J
5

60
65
81H
75
74
77H
96
78
77

90.10
86.14
84.94
87.44
85.26
95.14
16H
72H
76
74H
61
90
77
64
20H
20K
5H

60
65
82H
75H
75H
79
96!4
79^
78

SuUs
for

Week.
%

109.600
22.950
188,600
263,900
367,550
96,550
10.000
54,000
22,000
5,000

144,000
24,000
7,000
8.000

21.000
1,000

10,500
3.000
1.000
6.000
2.000

21.000
26,000
16.000
29,000
10,000

Range for Year 1920.

Low. High.

89.04May
82. 14 May
81.60May
85.74 Uec
8 1.74 May
94.50 Deo
14 Mar
72 l)oc|

73H May
70H June
58
88
74
60
20 !4

20^
5

60
63
80
72
69H
77
9
78
76 H

Deo
Dec
July
May
Dec
Dec
Dec
Dec

BSept
July
ISept
Mar
Aug
Jan
Dec
Dec

100.00 Jan
93.80 Jau
92.98 Jau
94.96 Jau
92.98 Jan
99.30 Jan
16H Doc
81 Mar
82 Jun
81K Jan
81
150

Jan
Jun

84H Jan
76 May
20H Deo
•idVi Dec
5^4 Dec

60 Doc
70 Nov
91 Vi Mar
83H Jan
77
85

Nov
Mar

96^ Dec
93H Jan
84 Jan

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange Dec. 27 to Dec. 31, both inclusive,
compiled from official sales lists:

stocks

—

Par.

American Radiator 100
Preferred 100

American Shipbuilding. 100
iPreferred 100
Armour & Co, pr«f 100
Armour Leather 15

Preferred ...100
Beaver Board {•)

Preferred
Booth Fisheries, new (*)

Preferred 100
Briscoe, common (*)

Preferred 100
Case (J I). (•)

telst preferred 100
2d preferred 100

Chicago City Ry 100
Chic Clty&Con Ry—
^Pt sh common (•)

Preferred (•)

Chicago Elev Ry, pref-100
Chicago Pnoum Tool ... 1 00
Cblc Rys Part Ctf Series 1.
K Part Ctf Serie.s 2
CommonwJSthEdison. . 100
Continental Motors 10
Cudahy Pack Co, com. 100
Decker(Alf)& Cobn,Inc.(*)
(Preferred ..100
Deere & Co. pref 100
Diamond Match. 100
Godschaux Sugar, com.(*)
Great Lakes D & D 100
Hartman Corporation.. 100
Hart.Schaff&Marx.com.lOO
HoUand-Amer Sugar 10
Hupp Motor 10
Illinois Brick 100
Kansas City Ry com ctfs..

Preferred certificates. (*)

Llbby, McNeill & Llbby.lO
Lindsay Light 10
Middle WestUtll, com. 100

Preferred 100
Mitchell Motor Co (*)

National Leather 10
Orpheum Circuit, Inc 1

People's G L & Coke. -.100
Pick (Albert) & Co (•)

Plggly Wiggly Stores,IncC)
Pub Serv of N ni. com. 100

Preferred 100
Quaker Oats Co 100

Preferred ..100
Reo Motor 10
Sears-Roebuck, com 100
Shaw W W, com (*)

P»Rlght8.
Sinclair OH
Standard Gas &. Electric 50

Preferred 50
Stew Warn Speed, com. 100
Swift & Co 100
Swift International 15
Temtor Prod C&F "A .()
Thompson, J R, com 25
Union Carbide & Carbon 10
United Iron Wks v t C...50
United Pap Board, com. 100
Wahl Co (•)

Ward, Montg & Co, pf.lOO
Class B
When Issued 20

Western Knitting Mills. (•)

Wilson & Co, com (*)

Preferred 100
Wrlgley Jr, com 25

Bonds

—

Booth Fish SF D 68..
Chicago City Ry 5s...
Chic Clty&Con Rys 53
Chicago Railways 53..

5s, Series "A
Chicago Telephone 5s.

Commonw Edison 53.
Morris* Co4H8
Peo G L & C ref g 5s.

Chic G L & C 1st 5s
Bwllt& Co 1st 8f g 53.

Friday
Last
Sale.
Price

84 Ji

12Ji

35

4H
22
8K

7}i

6H
"62""

2M
102
6
52

96 Ji

60
70
62M

69

IIH

8 'A
25

23K
12
62
82H
149

17H
95)^
55

Week's Range
of Prices

.

Low. High

1926
1927
1927
1927
1927
1923
1943
,1939
.1927
1937
1944

26H
102
27
24>i
25H
5m
lOH

'39%

45
18)i
8H

36 Ji

"76k"

60

88>i

70Vi

65H
101
70
60
8l'A
UVb
86 H
32M
69M
3

20
7'A

65
5'A

75
50
45

6

3H
60H
10

101

52
20"^
73
86
96 H
25
5614
70
62K
8
10
65

1

11

45i
12
23H
2H
7H

24
32H
•22>A
10
62
81%
146M
8m
17M
90%
52 Va

16H
21

9H
33
25
99H
24>4
22
23
47
10
22
37K
88
45
13'^
8

36
80
69

65M
101
70
64
84 J^
12 Ji

87
35
69H

24 )i

8H
65
7H
75H
50
45

7
5

62
10
2%

102
6
54 H
20H
75H
86 'A
98
25
60
78M
62K
8
IIH
69

'A
IJi

ll'A
5H
14
25K
6
8%

25
34H
24
12
66
83
150
82H
18

95H
55
16H
21
10
33
27
102 H
27^
24M
25%
5114
10M
24
39 5<

89}i
45
195i
8'A

38H
80
70K

7HH

60
57
29H
54
36
8TA
77)4.
70H
62
66H
78 ?i

60
58
32
54 Ji
37
88M
77 Yi
70H
62 Ji
66 V^

79^

Sales
for

Week.
Shares

100
50
40

27
15,950
1,380
820
430
600
870
210

4.690
200

3,366
176
200
100

200
3.900

186
425
25

996
4,925
6,750
3,886

160
3.50

450
700
50

430
195
100
30

1,175
210

2,127
894

9,700
1 ,655
1,155
1,170

10.950
14,200

200
571
775

7,925
3,510
255
493

1,010
1,070
4,280
7,150
200
450
126
150

7,900
4,100
11.400
2,300
1,997

43,300
2,485
170
445

4,895
1.840

22,600
4,440
1,485
100
325

$10,000
47,000
37,000
109.000
9,000
4,000
38,000
2,000
14,000
1,000

27.000

Range for Year 1920.

Low.

64
94
70
(iO

7<iH
12H
80
32 'A
68
3

20
7Ji

65
5

73
49%
45

3H
3H

60
10
%

100
evs
50 'A

20H
73
86
95M
20
55
68
62'A
8
9H

64
'A

1

6H
4%

11

22H
2%
7Y»
23H
29 H
20 H
10
62
81
146^
81
16%
85
51
15
21
9H

33
24!^
90 Ji
23
20
22K
44»/g

9
20
36
88
45
12H
8

36
70M
69

Dec
Mar
Dec
Dec
Doc
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Nov

Jan
Dec
Dec
Dec
Dec
Sept
Nov
Dec
Nov
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Aug
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Dec
Dec
Dec
Feb
Nov
Dec
Dec
Dec
Dec
Dec
Aug
Dec

60
57
29^
64
36
87 'A
77
70H
58
65
78 »4

High.

85
120
120
80K
llOK
17J^
95H
58
90
13Ji
74
75
84
24M
97J«
98^
60%

1%
IIH
IIH

llOJ^
20
5H

108
13K

101
42
97
102
125'A
61
92
106
96
18H
23%
89
5

18
32
9%

22
i5M
44
15J«
35
45
50%
43
79 K
90

310
98K
28

243
90
18!^
46
26H
42^
50H

128
55
49
52 H
7iM
42
31H
56
116
45
40
24
76
81H
81H

Mar
Jan
Jan
Jan
Jan
Mar
Dec
Mar
Mar
Jan
Jan
Jan
Apr
Sept
Jan
Feb
Oct

June
June
June
Apr
Jan
Oct
'Jan
Feb
Feb
Jan
Jan
Feb
Mar
May
Jan
Jan
Jan
May
Apr
Mar
Sept
Jan
Apr
Jan
Jan
Jan
Apr
Jan
Mar
Oct
Jan
July
Feb
Mar
Mar
Jan
Mar
Apr
Apr
Dec
Mar
Jan
Feb
Apr
Jan
Jan
Mar
Mar
Jan
Apr
Sept
May
Jan
Dec
Mar
Nov
Mar
Apr
Apr

Dec
Dec
Dec
Dec
Dec
Dec
Aug
Dec
May
Nov
Dec

82H
72H
45
70
49>i
97 5i
87
79
70
75
92\i

Aug
Feb
Oct
Mar
Oct
Jan
Feb
Apr
Oct
Jan
Jan

(*) No par value.

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, Dec. 27 to Dec. 31, both in-
clusive, compiled from official sales lists:

Stocka- Par.

Arundel Corporation 60
Allan Coast L (Conn). .100
Atlantic I'etroleum 10
(VlfjllueOll 1

Cent Terwa Sugar 10
Hreforrod 10

ConiMil CuH E 1. 4 Pow.lOO
Cou«)lldutlon Coal 100
Co«Ui'n A Co no pur

I'ruforrod 6
D.ivl.son Chemical. .no par
Uousion Oil trust clfs.. 100

I'reforn-d trust ctfs.. 100
I Hene-<ch, Ist prof 25
Ki«itucky C08 oil 6

I'rcfi'rrtHl 6
l.lticoln .Motor 50
Mt V-Wdborry Mills-

Preferred V t r 100
NortlKTn ('enlral 50
Poniisyl Wat A Power. . 100
Unltetl Ky A Elec 50
Wash B & Annap 50

Bonds

—

Bait i;lo<' stumped Ss. . 1947
Halt Traction l8t58...1929
Central Hy cons 58... 1932
Chicago Ry Ist 5h 1927
Consol Gae gen 4H8-.1954
Consul G E L A P 4H» 1935
5% notes
6 "'„ notes
7% notes

Cosden A Co eonv s f

Davison Sulphur 68.. 1927
Elkhorn Coal f'orpn 681925
Fttir A Clark.^J Trac 5h. 1938
Ga Cur A Nor 1st ,5s.. 1929
Macon Dub A Sav 5s. 1947
Md Elec Ry 1st 63 193
Nort A Ports Trac 58. .1036
United Ry A E 4s 1949
Income 48 19-10
Funding 5s 1936

Wash BAA 5s 1 941
Wash A Vandem 4HS.1947
Wll A Wcldon 5!> 1936

t'l ulau
Lost
Salt.

Price.

3^
.85

5H
90
89

3H
30H

57

'77 Ji

86H

72

"91^

"88

61
43 H
58

Week's Range
of Prices

.

Low. High

22H
81
3«
.75

2H
SH

82
SIH
26H
3K

25H
61%
72
23
1

2%
17

57
66 H
77 >i

9H
12

23
81
3H
.85

2H
SJ-i

90
89
27 H
3H

30H
61H
73
23

1

2H
17H

.57H
66 h
78
9H
12H

76
88K
86H
54 Ji
72
71M
93H
9\%
92 >i
87
90
88
72H
84
50
75
63
59
42H
58
68
67
92 H

76
88%
86%
54H
72
72
93 ^
91H
92 Ji
88
90
88H
73
84
50
75K
63
61
43 H
58%
68
67
92 H

Sulci

fur

Sluirts

310
10

1.000
6.400
12,600
1,090
2,964
743
912

3.100
1,525

5
95
50

2,115
2.800

90

204
244
145

4.625
255

$20,000
1,000
2,000

1 1 ,000
2,000

67,000
3.000
6,000
2,000

22,000
1,000
9,000
8,000
3,000
1,000

21,000
1,000

109.000
70.000
2,000
1,000
8.000
10.000

Range fur Year 1920.

Low.

20H
81
2H
.76

2%
6

82
74 K
26 H
3%

25 >i

OIH
67M
23
1

2%
17

57
60
74
9
12

Oct
Dec
Feb
Dec
Dec
Nov
Dec
June
Dec
Dec
Dw
Dec-
May
Nov
Dec
Dei-
Dec

Dec
July
Feb
Doc
Dec

76 De(
87 June
86H Dec
64 }i Dec
72 Dec
71 H Dec
92 H June
9\'A Dec
92 Ji Dec
83 |May
90 Dec
88 Dec
72 K Dec
82 H May
50 Dec
75 Dec
63 Dec
55 r May
42 • Mar
56 I Mar

Dec
Aug

68
65
85 'May

High.

40
90H
4H
3.40
9H

II

103k
89
45H
4H

44 ><
132
93H.
104H
7%
4

5,

Jao
Jan
Apr
Jan
Jan
Jau
Jan
May
Mar
Jan
Apr
Jan
Jan
Feb
Apr
Mar
Feb

95 Jan
70 Jan
84 Ji Nov
15 Jan
20H Jao

86
95H
94
70
83
81
95%
96
100H
97 Ji
96
95 Ji
80
9U4
62H
85
64
69
i9%
66 I

76 Ji
67
98

Mar
Jan
Mar
Jan
Feb
Jan
Nov
Jan
Jan
Nov
Mar
Jan
Feb
Jan
Oct
Jan
Dec
Jan
Sept
Nov
Jan
Dec
Jan

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Dec. 27 to Dec. 31, both
inclusive, compiled from official sales lists:

Stocks- far.

Alliance Insurance 10
American Cities, pref
American Gas 100
Amer Pipe A Construe
Amer Railways, pref 100
American .Stores no par

Ist preferred
Bergner A Engel Brew
Elec Storage Battery. . . 1 00
General Asphalt 100

Preferred 100
Hunt & Broad Top, pref. .

.

Insurance CoofNA 10
J G Brill Co 100
Keystone Telephone .50

Preferred 50
Lake Superior Corp 100
Lehigh Navigation .50

Lehigh Valley 50
Midvale Steel A Ord 50
Norristown 50
Northern Central .50

Pennsylv Salt Mfg 50
Pennsylvania .50

Philadelphia Co (Pitts).. 50
Prof (cumulative 6%) .50

Phlla Insul Wire no par
Phlla Electric of Pa 25

Preferred
Phlla Rapid Tran.slt .50

Phil.idclphla Traction. ._ 50
Phlla A We-stern, pref... .50

Reading 50
1st preferred 50

Tono-Belmont Devel 1

Tonopah Mining 1

Union Traction .50

United Cos of N J 100
United Gas Improv't 60

Preferred
U S Steel Corporation.. 100

Preforrod 100
West Jers A Sea Shore. . .,50

Wm Cramp A Sons 100
Wilmington Gas, pref
York Railways, pref 50

Bonds

—

U S Lib Loan 3^8.1932-47
1st Lib Loan 4s. 1932-47
1st Lib L'n 4^^3.1932-47
2d Lib L'n 4 Ks.. 1927-42
.3d Lib I.oan4lis...l928
4th Lib L'n 4}<s. 1933-38
Victory 4%9 1922-23

Amer Gas &. Elec .53. ..2007
do small 2007

Baldwin Locom 1st 53.1940
Bell Telep of Pa 7s... 1945
Cons Trac N J 1st .53.. 1932
Elec A Peop tr ctf.« 4s. 1945
Inter-State Rys coll 4s. 1943
Keystone Telep Ist .5s. 1935
Lake Superior Corp 5s. 1924
Lehigh Valley consol 6sl923

Registered 6s 1923
Gen con.sol 41^8 2003

Lehigh Val Coal 1st 5s. 1933
Penn RR 10-yoar 73.. 1930

General 4 Hs 1965
Consol 4^8 1960
Consol 48 1948

Peoples Pass tr ct s 4s. 1943
Phlla Electric Lst ,5s... 1966

do small 1966
Pub Serv Corn N J 5s. 19.59
Reading gen 4s_ 1097
Spanlsh-Amer Iron 6s_1927
TTnlted Rys gold tr ctf 4a '49

Ignited Rvs Invest .5s. 7926
VIrelnIa Rv A Pow 1st ."js

Friday
Last
Sale.

Price.

29

15
46

94

79 H
9

28«

29K
8

68H

6ih

30 ^
51 K
22 K
27'^
15
51M

1%
1%
28H
1631^

30>i

Week's Range
of Prices

.

Low. High.

19
8

28
4K
14% 15
43 46
86
1%

85

19
8

29
4%

86
1%

96
36H 39H
77 79>A

V 9
28
49
7H

9
28 J4

52
8

29'A 29'A
7H, 8
64M 6854
52Jf 55K
30 30H
100 lOOH
66 66
63 % 65
39 39%
32 Vi 36 ii

29 31M
51 J^ SIM
20J4 22M
26 H 27M
13% 15
49M 51 M
22 22
79 J4 85
52 52
IM 1%

1 3-16 1%
28 30
163!^ 165
26 M 30H
49% 50
77% 79H
104?i 104Ji
34 35
.50 55
50 50%
30 31

61

"59"

42%

.55%
80%

89.48
86.10
85.10
84.20
87.10
84.74
94.70
69%
66
92
101%
60
50
26
58
40?<
97%
98
76
93 K
104W
75 Vi

88
80 M
55%
79H
81
55*4
76
95
33
64%
SO

Sales
for

Week.
Shares

90.10
86.10
86.00
84.74
87.40
85.40
95.10
69%
69%
92
102%
61
53
28
fiO

42%
97%
98
76%
93%
104%
75%
88
80%
S5H
80%
81
.57%
77%
95
.33%
65
80%

10
14

985
100
601

2,760
200
314

6,591
1.075
190
60

344
11

340
4.50

6,565
3,644
1.076
1,623

60
100
751

8,926
440
963
300

3,019
1.274

14.073
2.119

6
180
40

12.440
3,125
4,491

40
19,656

34
960
10

247
175
100
21

$96,500
500

1,600
220,4.50
164.950
372.100
89.150
8.000
1.300
1.000

33.800
6,000

95.200
1 1 .000
23.000
37.000
2.000
1,000

16,000
6.000
2,000
16.000
1.000
3.000

60.000
120.100

1.100
30..500
11,000
1.000

24,000
4.000

34.000

Range for Year 1920.

Low.

18 5i Dec
8 Dec

28 Dec
4 (Nov
14% Dec
37 'A Feb
86 Dec

1 % |Nov
78% Dec
34% Dec
74 Dec
6K'June
27% Aug
34 Aug
7 Dec

29 [fSeot
7 Dec

57 PJime
60% May
29% Dec
100 Dec
60 Sept
63% Nov
37% Aug
30% Dec
28 Dec
50% July
20% Sept
25 Sept
12% July
49% Oct
22 Dec
65 Feb
33% Mar

1 1-16 Sept
1 Aug

23 July
163 July
26 Dec
49% Oct
77 Dec
104% Dec
34 Dec
50 Dec
50 Dec
29 Aug

89.48 Dec
85.90 Dec
85.00 Aug
83.20M.iy
85.80 Dec
82.30May
94.70 May
68% Oct

High.

23 Jan
8 Dec
64% Jan
4 9-16Dec
64% Jan
56% Oct
93 Feb
1% Dec

141 Jan
120 Jan
193 Jan
13 Feb
47 %1 Jan
63 |Oct
13
35
22
80
56

'Jan
Feb
pWar
'Nov
|Nov

51 %1 Jan
108 Apr
69%" Jan
76 ^Jan
44 roct
42%"" Jan
36 % Jan
53%' Oct
26% Jan
27% Nov
28 Jan
63
29
103
57

Jai
Mar
No^
Def.

66 Dec
90% Sept
97
60

Oct
Dec

49% Sept
25
58
40%

Oct
Dec
Dec

95% June
96 Sept
70
85
100%
74%
84
80%
53
79
79%
55%
72
95
33
64%
SO

June
July
Apr
Dec
June
Dec
Aug
Dec
July
Dec
Apr
Deo
Oct
Dec
Dec

3 1-16 Jan
2% Feb

37 'Jan
185 'Jan
57 Jan
50% Oct
108% Jan
114 Feb
40 Feb

1,50 Mar
50% Dec
32 fJan

100.00 Jan
90.40 Apr
93.10 Oct
91.91
94.60
92.88
99.34
82%
82
99
102%
71
65
30
85
63
100%
100%
82%
99
105
83
92
90
72
86
86
66
86%
101%
49
76
80%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan
Jan
May
Jan
Jan
Mar
Mar
Jan
Jan
Oct
Jan
Jan
Nov
Feb
Nov
Nov
Jan
Nov
Jan
Jan
Jan
Dec
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Pittsburgh Stock Exchange.— Hfjoord of transaf.tioris at

Pittshurfifli S(()(;U Kxcrliantjo Doc. 27 to Doc. 31, both in-

clusivo, c()iiii)ilnd from official sales lists:

Stocks- Par

Amor Vltr11o<l Prod.com 60
Am Wind OInas Moch. . 100

I'rofnrre.! 100
Am Wind (ilnasCo, prr.r 100
ArkiiiiHiiH Nnt Oaa, com. 10
llnnisdiill Corp, Class A. 2/)

Class H a.i

Carbo-IIydroBen Co, com.fi
Profcrrod 5

Consolidated Ico, com.. 60
Proforr<!<l 50

Cniclhlo sieel, com 100
Preferrc<l 100

Ouffov-r.lllcs Oil.. (no par)
Harb-Walker Refr, prof 100
Indcp Ilrcwlng, com 60

Pro ferrod 50
Kay County Gas 1

liOne Star Gas 25
Mfrs Ught A Hoat 50
Marland Petroleum 5

Nat FireproofInK, com.. 50
Proferre( I 50

Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Nat Gas 25
Oklahoma Prod & Re 5
PIttal) Hrowlng, com 60

Preferred 50
PlttsburRh Coal, com.. 100

Preferred 100
PUtsb-Jeromo Copper 1

Plttsb & Mt Shasta Cop. . 1

PIttsb Oil A Gas 100
Pittsburgh Plate Glass. 100
Plttsb Silver Peak 1

San Toy Mining 1

Transcon OH (no par)
Union Natural Gas 100
U S Steel Corp. com... 100
West'house Air Brake 50
Wosf house Elec & Mfg-50
Bonds

—

Pittsburgh Brewing 63.1949
West Penn Rvs 53 1931

Fftttiiu

l.iixl

Silie.

rrice

109
83

7M

26H

24Vi
51
2H
«
12

16K
46H
29 J^

3
IH
4H

2c
32c

113

6H

93
i2'A

68
79

.Silica

Week':! linngc far

of I'rtcex. Week.
Imw . High. Shares.

IIH IIM 1,000
100 109 1,315
S3 85 635
99 99 216
1^ 8 14,605

35 30 100
35 30 l.-iO

Vi »i 125
3 3 1.50

2K 2!4 100
19H 19 H 290
73 73 1,000
82H 82H 50
26 ?< 28 H 6.330
100^ 100H 25
IH ly* 566
2H 3 1,220

\M Wi 2.3.50

24K 'ib 711
60 r>i>4 1,170

2\i 2% 6,435

5H 6 1.180
2,056IIH 12M

16 17 3,942
46 47 1,215
28K 30 2,815
3 3H 1,820
IH 1»4 2,635
4 5 2,735

55Ji 56K 700
84M 84M 20
2c 3c 34,000

32c 32c 4,200
IIM 12 H 5,800

113 114 3,078
3c 3c 5,800
3c 3c 42,500
6Ji a '4 1,420

119 119!^ 80
77H 79K 910
91!^ 93 2,495
40H 43 2.215

68 68 $1,000
79 79 5,000

Range for Year 1920.

HUh.Low.

9H July
106 Dec
83 Dec
99 Mar
<S% Dec

35 Dec
34 Aug
% Dec
2% Dec
2!4 Dec
15 Feb
73 Dec
82H Dec
26M June
93 July
1 Nov
2% Decm Dec

23 ?i Dec
48 ^ July
2Vi Dec
6H Dec
lOH Nov
16 Dec
44 Feb
27% Dec
3 Decm Dec
4 Dec

51 H Mar
84% Aug
2c Dec

30c Aug
10 »4 Dec

113 Dec
3c Dec
2c Dec
6 l>ec

117 Oct
76Vi Dec
90 Nov
40 >^ Dec

18H
135
95
104
45
46
46
3%
6
4«

29
73
100
39
102

bVi
15!^
2H

45>^
61 ?i

6H
9H
19^
34H
55M
52K
105<
8!^
18Ji
72
92
2.5c

53c
18

172
3c
7c

37H
130
107K
118H
55

Apr
Jan
Jan
Jan
Jan
Apr
Apr
Jan
Jan
Mar
Jan
Dec
Jan
Jan
Jan
Apr
Apr
Apr
Jan
Jan
Jan
Apr
Apr
Mar
Apr
Mar
Jan
Apr
Apr
Sept
Jan
Jan
Jan
Mar
Apr
Dec
Jan
Jan
Jan
Jan
Jan
Jan

66H July 75H Jan
73 Nov 79 Dec

New York "Curb" Market.—Below we give a record of

the transactions in the outside security market from Dec. 27
to Dec. 31 , both inclusive. It covers the week ending Friday
afternoon.

It should be understood that no such reUability attaches
to transactions on the "Curb" as to those on the regularly

organized stock exchanges. On the "Curb" any security may
be dealt in and any one can meet there and make prices and
have them included in the lists of those who make it a business
to furnish daily records of the transactions. The possibihty
that fictitious transactions may creep in, or even that deaUngs
in spurious securities may be included, should, hence, always
be kept in mind, particularly as regards mining shares. In
the circumstances, it is out of the question for any one to

vouch for the absolute trustworthiness of this record of "Curb"
transactions, and we give it for what it may be worth.

Week ending Dec. 31.

Stocks

—

Par

Industrall & Mlscell.
Acme Coal.r 1

Aetna F,xplo3 Bachectfs.r.
Allied Packers. r., (no par)

Aluminum Mfrs.r 100
Amalgam Leutbcr Pfd.lOO
Am Chicle com. r.. (no oar)

Preferred. r 100
Amer Hawaiian S S.r 10
jAmer Refrigerator.

r

-Amer Wilt Paper com. 100
lArmour Leather pret.r.lOO
Armour & Co pref-r...l00

,'Automatic Fuel S.r
Borden Co com.r 100

Preferred, r 100
Brill (J G) Co com.r. ..100
Brltish-Amer Chem.r...l0
Brit-Amer Tob ord bear-£]

Ordinary £1
Carbon Steel com.r 100
Car Ltg <t Power. r 25
Central Teresa Sug com. 10
Chalmers Motor
Cities Serv Bankers ahs r(t)
Cleveland Auto Co (t)

Colombian Emerald Synd.
Coniey Tin Foil r (t)

Continental Notes. r 10
du Pont (E I) de Nemours
& Co debenture stock 100

Eastern Potash com.r
Preferred .r

Empire Fur! & Gas pref.r
Empire Tube & Steel... (t)
Farrell(Wm)&Son com r(t)
Gardner Motor Co (no par)
Garland Steamship. r..(t)
Goldwyn Pictures r(no par)
Goodyear T & R com r 100

Preferred, r 100
Hall Switch & Sis com r 100
Hanes (PH) Knittingcom 10
Common B 10
Preferred 100

Havana Tobacco com.r 100
Preforred.r 100

Hercules Paper. r.. (no par)
Heyden Chem.r..(no par)
Ide (Geo P) & Co com.r (t)

Preferred .r
Imp Tob of G B & I.r..£l
Indian PackCoro r (no oar)
Intercontinental Rubb.lOO
Internat Cultl pref 10
Kay County Gas etfs dep.
Lake Torpedo Boat com r 10
Lehigh Coal & Nav.r...50
Lehigh Val Coal Sales. r 50
Llbby McNeil & Lib. r.. 10

FTidfiy

Last
Sale.
Price.

6 k:

16M

19<^

67%

12%

2%
2H

42
2U

17'A

20 J^

42

14
13H
96 ?i

IH

13M

30
75

2%
sa
6
1%

62
11 u

Week's Range
of Prices

.

Low . High

9H
5

16
32
\S'A
63 H
25
1%
4

86
80
67H
84
83
48
ZH
12H
12H
25
2
2K
H

29
42
2Hn%
6

76
1

6
81^
18
15
14K
5)i
4
16
40
2
14
nH
96H
IH
2H
13H
2H

30
75
8
2«
5

1%
1

63
50
ll"^

1

9H
6K
16M
32
225i
63 K
25
IK

86
80
67^
85 H
83
48
3H
12 'J^

12 H
28 K
2%
2'4

%
29H
43
2H

115i

1

7
81 K
18 K
17H
14K
5%
4H

24
50
2%

14
13?i
96 H
1%
SH
\5H
2%

30
75
8!^
3%
8H
6
\%
IH

63
62
11U

Su les

lor
Week.
Shares

3,100
200

5,.572

1,3.50

100
1,000

50
100
500

1,700
50
105
700
45
22

100
400

9,.500
700
220

1,400
1,000
700

1,800
1,200
300

3,500
100

1

.500

1,000
200
400

4,300
10,7.50

300
3,000
1.731
1,971
400
100
200
200

1.000
2,245
1,000
2..500

50
200
700

17.900
17.0.50

1.800
6,700
700
100
465
200

Range for Year 1920.

Low.

Vi

5
16
8

183^
58
25
IM
4

86
SO
45H
80
79
46
3
IIH
IIK
25
IK
2H

29
40m
11

6

75
1

6
805^
7H

11

14 K
3H
4

15
36
2

14
135i
96H

1

2H
loH
2%

29
75
7H
2H
5
5
1

1

63
50
10

Nov
Dec
Nov
Nov
Dec
Dec
July
Dec
Aug
Nov
Doc-
Dec
Sept
Dec
July
Dec
Oct
Dec
Nov
Dec
Aim
Dec
Dec
Dec
Sept
Dec
Nov
Dec

Oct
Dec
Dec
Dec
July
Dec
Dec
Sept
Oct
Dec
Dec
Dec
Dec
Dec
Dec
Apr
Dec
Dec
Nov
May
Dec
Dec
Nov
Dec
Dec
Dec
Dec
Dec
Dfc
Nov

High.

9%
36
40
9

68
69
76 H
IM

12 M
94M
95 H
68
108
91
61
9"^

28H
28 Ji

142
4
9
5 '4

iiVi
91
25
29
14

78
3
17
82"^
19
54
29^
5H

34
132
100

6
30 !4
1334

104H
3

13H
33
7^

36
75
17
20
17
6
IH
4

80
82
32

Apr
Dec
Jan
Jan
Dec
Apr
July
Mar
Sept
Jan
July
July
Dec
July
July
Oct
Jan
JSD
Jan
Apr
S<'pt

Jan
Jan
Jan
Mar
Jan
Jan
Jan

Sept
Dec
Dec
Dec
Dec
Apr
July
Aug
Jan
June
June
Mar
Mar
Dec
Mar
May
Jan
Apr
Mar
Jan
Dec
Jan
Jan
Jan
Dec
Dec
Jan
Nov
Nov
Apr

Stocka (.Conciudtd) Par.

Lincoln Mot C;o cl A.r..60
Ix>comrjhllK Co.r..(no par)
Maxwr-II-f 'hftlmors IJ.r
Mercer Motors . r. . (no par)
Meteor Motors.r. . (no par)
Munson Furniture. r 10
National I.<ailher.r 10
N Y Shipbuilding, (no par)
Nor Am Pulp A Paper, (t)
Par'kard Mot f^ar com r 10
Peerless Trk * Motor-r..50
Perfection T A R r 10
Plgilly Wlk'gly Stores. r
ProfltfihC A RS.r 1

Preforred.r 1

Pyrene Mfg.r 10
Rafllo Corf) of Amer.r..(t)

I 'referred .r 6
Reo Motor Car.r 10
Republic Rub. r.. (no par)
Ucyiiolds (K J) Tob H.r.25
Itolls-Iloycc of Am pf.r 100
Roy de I'Yauce Toilet l'rod5
Stand f;aH A Eloc com r .50

Standard Motor Cons. r. 10
Sweets Co of Amer. r.. 100
Swift A Co.r 100
Swift International. r 15
Tobacco Prod Exp.r (t)

Todd Ship Corp new.r.(t)
Union Carbide A C;arb r (+)
United I^oflt Sharing.. 25c
United Retail Stores
Candy. r (t)

U S Distributing com.r. .50

US Lt A Ht com.r 10
U S Ship Corp.r.
U S Steamship 10
Wayne Coal 5
Willys Corp 1st pf..r..l00

Second preferred. r.. 100
World Film com.r: 5

Second preferred. r

Frldav

SaU.
PrUt

17

9
4H

4'A

IH

9H
IH
2
17H
IH

7H
2'yi

27
8

69 5i

51 !<

VA

7H
30»X4

IK

Rights
Mexican Eagle Oll.r.

Former Standard Oil
Subsidiaries

Anglo-Amor Oll.r £1
Galena Signal Oil com r 100
Prairie Oil A Gas.r 100
South Penn OU.r 100
Standard Oil (CallO-r.lOO
Stand.ard Oil (Ind) r ...loO
Standard OH (Neb). r.. 100
Standard Oil of N Y.r.IOO
Vacuum Oll.r... 100

Other Oil Stocks
Allen Oll.r.. 1

Allied Oil-r 1

Arkansas Natural Gas.r. 10
Atlantic Gulf Oil
Atlantic Petroleum. r 5
Boone Oll.r 5
Boston-Mexican Petrol.r.l
Carib Syndicate. r
Cosden A Co com.r 6
Creole Syndicate. r 5
Gushing Petr Corp com r.5
Denny Oll.r
Elk Basin Petrol. r 5
Engineers Petrol Co.r 1

Federal Oil 5
Fensiand Oil (no par)
Gilliland Oil com r (no par)

Preferred. r 100
Gienrock Oil.r 10
Grenada Oil Corp Cl A.r 10
Guftey-Glllespie Oll.r.. (t)
Hercules Petroleum. r 10
Hudson Oll.r 1

Hughes Petroleum . r

Inter Petrol. r. new.no par
Invader Oil.r
Livingston Petrol. r
Lone Star Gas.r 25
Lyons Petroleum. r 1

Manhattan Oil.r. .(no par)
Maracaibo Oil Explor r (t)

Marland Refining.r 5
Merritt Oil Corp.r 10
Mexican P.anuco OH 10
Mexico OH Corp 10
Midwest Refining .r 50
Midwest-Texas Oil.r 1

Mountain Prod.r
Noble Oil & Gas 1

North American Oll.r 5
Nnrthern Texas Oil.r 5
Oklahoma A Tex ?et
Omar Oil A Gas.. 10
Panhandle PAR pref r 100
Penncck Oil.r 10
Penn Mex Fuel .r

Producers A Ref.r 10
Red Rock Oil A Gas.r
Rlck.ard Texas Co.r 5
Ryan Cons'd.r
Salt Creek Producers. r. .25
Salt Creek Producer new.r
Sapulpa Refining.r 5
Savoy Oil 5
Settled Prcd.r
Slmms Petroleum r(no p.ar)

Sinclair Con Oil pref.r. 100
Skelly Oll.r 10
Southwest Oll.r .1
Spencer Petrol Corp 10
Tevon OH A Land.r 1

United Tex Petrol. r 1

Victoria Oil.r 10
Vulcan Oll.r 5
White Eaelo OH A R r (•)

Wilcox OH A Gas.r
Woodbum Oil Corp-r..(t)

Minlnd Stocks

—

Alaska-Brit Col Metals..)
AlvaradoMinA Mill. r.. 20
Arizona Globe Chopper 1

Atlanta Mines. r 1

Belcher-Divide, r 10c
Belcher Extension 10c
Big Ledge Copper (3o 5
Booth-r 1

Boston A Montana Dev..5
Caledonia Mining 1

Canada Copper Co Ltd. .5
Candftlarla Silver r 1

IH
2%

Week'i Kange
of price.'.

Low. High.

8H

17%

475
255

376

'293'

1

19c

"67M

IH
5-16
1

8

2
6

26 H

16H

"2H

3
12

"ioH
6
T%

140
5-16

sH
%
1%

""h
2H

5H

4H
H

.....

23
9H
4%

2H
65i

81
7H

1%

7-16

8H
%

IHc
4c

3Mc
%

3c
40c
16c

"lie"

17

IH

2H
19K
16
7H

22
4H
9H
18

1 1-16

lOH
H
iH
8H
IH
IK
17^
IM

31
40
3H
9
6K
2}f

101
24
7

68
47
IJi

7
27

1

1

18!-.'

IH
oy,
4H

20 Ji

15 H
7H

22
4H
lOH
I8H

1 3-in
11

%
IK
9K
i%
2
17H
IH

33
40
3H

7H
2Ji

101
27
8H

69K
61 H
IH

7K
30K
IH
IH
IH

24,

24,.500
1,800
2.900
1,300
5,500

Range for Year 1920.

Low.

9 9 140
18 18 100
H H 3,300
H H 9,600

8H SH 1.000

155i 17K 7,400
40 44 260

440 475 50
251 255 30
285 300 335
260 260 50
375 376 100
315 ,327 430
280 293 40

K 1 2.800
16c 21c 230.000
7 8 2,800

67H 67H 100

3H 3H 2, .500

1 IH 12.500

% % 200
6*4 7H 13,500
5 5H 4.50

1 IH 600
H H 29,700

1 1 1,900

7H 8 10,300
IH IH 7,000
1J< 2H 7,600

11 13 1,.SOO

15 15 310
78 78H 775
rH 2H 5,000

4H 5K 3,200
25 H 28 3.900

H 1 7.500
3-16 H 23,900

5 IS 19,900
15H 16H 9,300
1.6$ 1 73 500
2H 3 3,800

24 H 25K 900
'4 K 1,200

2 3 8.50

9 12H 24.3no
2% 2H 7.000
lOH lOH 8..500

3 6 3,800
IH IH 38,700

135 148 1.300

H H 25.200
S% 9H 1,000
9-16 11-16 34.000
1 iv; 5.100
H H 1,600
H H 500
IW 2H 9,700

55 55H 200
5 5i^ 2.700

35 35 250
4 4% 6.200
H K 1 1 ,300

H % 400
10 11 2,900
23 24 800
9H 10 4,300
4H 4>4 2.000
7 7 200
2H 3 2.200
6H 6K 18,100

81 81 25
7 7H 10.200
5C 5c 22,900
9H 9H 100
% K 50.300
H % I,.500
H H 5.000
H H 4,300

15?<
5H

15'X 400
SH 300

1 IH 4.552

% 7-16 25,.500

8H 10 600
5-16 % 8.900
He IHc 11.500
2H( 4c 19.350

2 He 3Hc 15.000
H H 9.700

2c 3v;c 16.200
38c 40c 109.000
15c 17c 16.900
lie 13c 3,.500
lie 14c 13.000

16
1

1

15
12
7

22
3H
9H
18
85c
10!^
H

1

8
IH
IH

16
IH

30
40
3H

6H
IH

101
22
6

68
45
1

6H
27

1

H
1

2
9
6
H
H

Dc
Doc
Doc
Dec
Dec
Oct
Dfw
Dec
Auk
Doc
De<-
Oct
Dec
Dec
Dec
Doc
Dec
Dec
Dec
Pept
Dec
I )(<

Dec
Dec
Doc
Aug
Do<
Nov
Dec
Dec
Dec
Aug

Dec
Nov
.Sept

Dec
Nov
Dec
Dec
Dec
Apr
Dec

Bieh.

63
35
24
39
20 H
I5H
18
60
7H

28
47
5H
13
H

IH-
13
3
4H

29
6

45
91
7

26 H
lOH
6H

1I3H
59
32
78
78
3H

19
55
3H
5

Jan
Jan
Sept
Jan
Dec
Dec
Jan
Jan
June
Mar
Mar
Jan
Dec
Dec
Dec
Mar
Jan
Jan
Apr
Jan
May
Jan
June
Jan
Jan
Jan
Sept
Jan
Jan
Nov
Jan
Jan

Jan
Feb
Jan
Oct

SH Dec

16
40

429
230
285
260
375
296
280

Dec
Dec
Dec
Dec
Dei
Dec
Dec
Dec
Dec

H Nov
12c Nov
6yi P>ec

65 Nov
3 Fob
1 '4 Doc
% Nov
5K Dec
5 Dec
1 Dec
H Dec
H Dec
6H Aug
1 May
IH Nov
5 Feb

15 Dec
74 Dec
IH May
3H Dec

25H Nov
H Dec
Vs Nov

5 Dec
14 Nov
1.68 Dec
2K Dec

23 I'ec

H Dec
2 Doc
12 H Doc
2 H TiP'

lOH Dec
6 Dec
H Aut'

128 May
4c July
9 Dec

9-16 June
1 Dec
H Dec
}i Dec
IH Dec

67H Dec
4H Dec
35 Dec
3% Dec
H Nov
H May
9H Nov

24 Dec
9 Dec
4H Dec
5H Aug
IH Aug
6H Dec

76M Dec
6H Dec
5c Doc
8 Nov
H Apr
H Dec
K Nov
H Nov

15H Doc
5H Dec
1 Dec

H
8H
H
He
2c
2c

3-16
2c

30c
15c
ll-s

10c

Dec
Dec
Oct
Dec
June
Dec
May
Dec
Mar
Oct
Dec
Dec

4H Jan
6 H Jan

100
86

Jan
Jan

H July
H May

SH Dec

31
65

730
372
355

r320
376
480
448

Jan
Mar
Mar
Sept
Mar
Nov
Dec
May

I Mar

( 3H
15-16
45
90
4

7H
3H

53
10^
7H
3
IH
IIH
7H
4H
16H
60H
120
3H
16
39H
8
IH
lOH
18H
2H

11
38
IH

41
29
5H

22J^
21
4H

190
H

14 H
1 6-16

5H
4H
IH
7H

90
9H

35
lOH
IH
H
40H
56
14H
7H

10
3H

73 H
85
13H
13c
22 H
IH
IH
*2H
9H

24 H
7
8H

2H
15H

15-16
4c

38c
49c
H

7c
92c
42c
IH

I 1-16

Apr
Jan
Jan
Apr
Jan
Jan
Jan
Jan
Jan
Oct
Jan
Nov
Mar
Feb
Jan
Oct
Jan
Jan
Jan
Apr
Jan
Apr
Jan
Jan
Dec
Nov
May
Feb
Dec
Jan
July
June
Jan
Jan
Jan
Jan
Jan
Nov
Apr
Jan
Feb
Apr
Jan
Jan
Jan
Dec
Jan
Mar
Jan
May
Ft!b
May
Jan
Oct
Dec
Jan
Nov
Jan
Apr
Mar
Jan
Jan
Jan
Jan
Apr
Nov
Jan

Apr
July
June
Mar
Jan
Jan
June
Jan
Aug
Jan
Jan
Jan
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Mlnlntf (Concluded) Par

Caali Boy ConBol . r 1

CooBol Copper Mtnea 6
Cousol \'iri,'iiila Silver. r. .5
Copper Canyon
CorieaSllvtr.r 1

Divide IJxti'iislon 1

£1 Salvador Silver MIn 1

Emma Silver
Eureka C^rofSiui M In.r I

Eureka Holly MIn.r 1

Forty-Nine Miulius.r 1

Gadsden .r 5
OoldOeld Consold . r 10
Goldfleld Dcvel-r 10c
Gold Zone Divide, r 1

Great Head r 1

Harmlll Divide. r 10
Hecia MlnluK- -2Sc
Honduras Amor Synd-r.(t)
Howe Sound Co 1

Iron Illossoin.r lOo
Jim Hutler.r 1

Jumbo lOxtcnslon 1

Kewanus.r 1

Knox Divide. r 10c
Lone Star.r 1

Louisiana Consol 1

MacNamara MInlnii.r 1

Macma Copper 5
Marsh Mining 1

Motherlode 1

New Jersey ZInc.r 100
NlplssluK Mines 5
Ophir Silver Mlnca.r 1

Prince Consol 2
Ray Verdo Copper 1

Rex Consolidated Mln...l
St Croix Sliver 1

Sliver Klni! Dlvldo. r 1

Silver Pick Cons'd r 1

South .^m Gold A Plat.r 10
South Utah.r
Standard Sliver-Lead 1

Success MInlnp: ..1
Sutherland Divide. r 1

Tonopah Belmont Dev 1

TODopah Divider 1

Tonopah Extension 1

Tonopah MInlnK-r 1

United Eastern Mining. _1

U S Continental Mines. r. 1

Victory Divider 10c
West End Consol'd 5
Wettlaufer Silver. r
White Caps Exten 10c
White Caps Mining lOc
Wllbert Mliilne
Yukon-Alaska Trust. r.(t)
Yukon Gold Co.r 5

Bonds

—

Allied Pack conv deb 6s r'39
Aluminum MfrsTs-r.. 1925
Amer Lluht & Tr7s.r...
Amer Tel & Tel 6s. r.. 1922
6% notes. .r 1924

Anaconda Cop MIn 7s r '29

6% notes Ser A 1929
Anglo-Amer Oil 7H8.r.'29
Armour&Co 7% note^ r '30

Bergen(Clty of)Norw8a 45
Beth Steel Eq 7s. r 1935
7% serial notes. r.. 1923

Olnadlan Nat Rvs 78.1933
O03S Gas of N Y 88.. .1921
Cooa Textile deb 7s. .1923
Denmark(KlnRd of)8s.l945
Diamond Match 7^8.r '35

Duquesne Light 6s 1949
Empire Gas & Fuel 6s. r '24

15768. r... 1926
French Govt 48. r
Galena-Signal Oil 7s. r 1930
Goodrich (B F) Co 7a. 1925
Interboro R T 73.r...l921
Kennecott Copper 78 r 1930
Laclede Gas Light 7s. r. .

.

Morris it Co 7 4s. r... 1930
National Leather 88. r..
N Y N H <t Han 4s.r. 1922
Norway, Klngd of, 88 r '40

Ohio Cities Gas 7s. r.. 1921
73.r 1922
78-r 1923
78.r 1924
7s.r .1925

Pan Amer Pet & Tr 7s 1920
Russian Govt 6Hs.r.l919
»"'5H8.r 1921
Seaboard Air Line 63. _ . _

Sears,Roebuck & Co 73 r'21
7% ser notes r Get I5'22
7% ser notes. r.Oct I5'23

Sinclair Con Oil 7H8.r.'25
Solvay & Cle 88. r 1927
Southern Ry 6% not«8 1922
Southw Bell Telep 7s. .1925
teStand Oil (Calif) 78 r '31

wStand Oil of N Y 7s.r.'25
7% ser gold deb. r.. 1926
7% ser gold deb. r.. 1927
7% ser gold deb. r.. 1928
7% ser gold dob. r.. 1929
7% ser gold deb. r.. 1930
7% ser gold dob. r.. 1931

Swedish Govt 6s J'ne 15'39
Swift & Co 78.r .1925
Switzerland Govt 5)^8 1920
Texas Co 7% notes, r. 1923
Union Tank Car eq 78.1930
Western Elec conv 78 r '25

German Government &
Municipal Bonds

(DoUars per 1 .000 Marks)
Berlin 48. r
Frankfort 48. r.,. IIIII!
Hamburg 4s. r. I
4Hs.r...

Magdeburg 48. r
Vienna iUs.T

t'rlday

Last
Sale.

trice.

3 He

64c
27 He

7-10
3

480

5c
Ic

23c

20c
3-lR
6H

100
170
440
l.Hc

8c
40
H

3-16

130
7H

H

'ic

3-16

3c
mc
1 5-16

IH
IH
\H

2 3-16

6Hc
4c
1

He
4 'AC

2c

53
96M

94 ^i

91H
91'A

99 Ji
95
92
94H

100 i^

99
96
98H
100

82 H
91K

93^
84
66 H

84

'97'

67
100
97H
94
92K
91

52 H
97 4
94!^
93 4
88 4
99 >i
'93

92
100 M

100
1004
1004
1014
78K
94
79 Ji

98
100
97H

ir««*'« Kaiiffe

0/ Prices.
Low. Hluh.

3 He
IH
3
2

62c
2Uc
H

2
370
1 7-16

H
20c
4e
lo

2I0
He

15c

3M
6H
2H
IBc
16c
4c
lo

5c
IH
3H
2

64e
28c

3
50c

1 h
H

26c
6c

23e
'vc
2()c

3H
6^«
2>4
18c
18c

5 He
IHo

6 Ho 8i'

40 4Hc
H H
H 3-16

15H 16 M
7o 8c
5^0 5Hc

127 130
7 7H

7-16 11-16

H H
1 1-16 1 3-16

34c 5c
'4 H

lo 2c
3c 4Hc
3 3^^
3 3
3-16 3-16
lo 3c
Ic 14c
IK 1 7-16
1 1 3-16

1 3-16 1

l>i IH
2 24

"^'6 40 7c

X 3Hc 4Hc
J< 1

2 2
!4c He

3c
He

17

U£.H

49K''54
95HI 96 Ji
85 85
93H 94K
91 925i
87H 92
80H 814
99K 99Ji
94 K 96
92 92
92M 944
94K 94M
100H lOOH
97H 99
90'-^ 96
95 4 98H
99M 1004
88H 89
81K 824
91K 91^
39 40
93H 9354
79 84
64M 67H
87 88

5c
2c
20

85H
94
97

83
94
97
57
98H 100
97K 98H
93 94
91 ?i 93
91 92H
92M 94
91 91
11
10

13
10

42 Ji 54
97"^ 974
93K 94 4
93H ''93M
86 K 88 4
99 99 5i

91 K 93
91 92
99H lOOH
100 lOOK
lOOH 1004
100 100 4
100 100 4
100 1004
lOOH 1004
lOOK lOlH
77 y, 78 4
93 Ji 944
77 79Ji
97 98K
995^ 100
98^< 97H

12

13H
I3M
13H
14
24

12H
16
13H
14
14
2K

for
Week.
Shares

20.400
2,000
52

1,000
19.600
33.^00
1 1 .501)

19,0(H)

138,500
5.700
1 .000
4.000

155.67
16,100
43,600
2.000

29, OIK)
4,095

90
4,300
6,100
55.100
48.300
9,100

21,700
30.000
7.100
7.000
2.000
13,300

400
171

6,K()()

2,200
1,500
7,700
5.000
1 .200
8.200

25.300
11,700
1,400
800

14,800
15.500
2.1 r,H

19.8.50

3,885
2,220

10.3.50
14, .500
22.800
14,000
1,400
6.000
19.380
37,300

1.55

1.900

S
580.000
10.000
5.000

110.000
108.000
195.000
25,000
30.000
56.000
5,000

66.000
1.000
8,000

195.000
16,000

215,000
46,000
12.000
15,000
7,000

55,000
42.000
444.000
225.000
40.000
24,000
5,000
12.000
89.000
180.000
30,000
6,000
35,000
1 1 .000
15,000
1.000

10.000
6.000

281.000
"34.000

26.000
20,000

208.000
66.000
25.000
16,000

189,000
17,000
6,000

47,000
34,000
45,000
.53.000

63.000
65,000
84.000
190.000
94,200
43,000
111,000

Mark.":

70,000
56.000
5,000
15,000
50,000

400,000

Range /or Year 1920.

Low.

l^i
IH Aug

Deo
Deo

Deo
Mar

2
52c
lUc July

H Deo
2 Deo

3' in Aug
Feb
Nov
Do.-
Dec
Dec
June

9-16
'i

20c
4c
lo

lie
4c Jul

12c Oc
115-16 Jan

6 4
2H
10c
10c
4c

Do.
Dec
D(
Aug
July

4c July
4o Aug
4c Oct
H Doc

1-16 Ma
15H De
6c

4!,-c

127
7

4
•i

15-10
34c

Dec
Mar
Dec
Dec
May
Au.s;

Dec
Dee.

Dec
Oct
Jan
Dec
Deo
Nov
Dec

Ic

2c
3
3

Vs
Ic

4 c June
1 3-16 Aug

1 Aug
1 3-16 June

1 Julv
2 Dec
4c Dec
340 Dec
H Dec

2 Dec
4 c Dec

3 c Dec
'i c Dec

17 Deo
H Dec

49 Ji

95
85
92 4
90 ?i

87 4
80
98
934
92
92 Ji
94 4
994
974
904
95 4
99 'A
85 4
804
91
39
034
79
56H
87
83
94
97
67
984
974
93
90
90 5i
90
91
11
9'^

40 4
93
93
92H
864
98 '4
91 ?i
90
99H
100
100
100
100
100
100
100
76 4
90 '4
77
96 ?i
96 'A

96H

12
13 H
124
12
14
24

Dec
Nov
Deo
Aug
Dec
Dec
Dec
Aug
Dec
Dec
Dec
Dec
Sept
Dec
Dee
Dec
Dec
Oct
Dec
Dec
Dee
Nov
Dec
Aug
Dec
Deo
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Dec
Dec
Dec
Dec
Nov
Nov
Dec
Deo
Dec
Dec
Aug
Dec
Dec
Oec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Aug
July

Oct
Dec
Nov
Dec
Dec
Dec

tilth.

Mar
Jan
Jau
Dec
Oct

12c

6H
10
2

65e
1 15 10 Jau
3H Mar
16 Mar

1 15-16 Jan
1 1.5 16 Apr
2H Jan
3
150
l,5o

44c

Jun
Jan
Feb
Jan

44c Mar
6,5c Mar
5 Oct

Fell

Feb
Feb
Jan
Sept
Jan
Jan
Oct
Jan
Jan
Apr
Jan

20
44

7-16
270
130
1,5c

150
80
'i

97o
39
32c
6ifc May

300
I2»li

IH
1 3-16

I'f
12c

Apr
Jan
Fob
Jan
Oct
Jan

I 4 Sept
Mc Jan
30c
HH
3

'A
7c
7c

3H
4>A

2 15-16 JiUi

3H Jan
44
lie
29c

-.! 7-16
2

Mar
Jan
Dec
Jan
Jan
Jau
Jan
Jan

3c
20c
1 2c
26
IH

98 4
96 Ji
93
974
96 4
96 4
984

101
98
98
95 »4

1014
1024
100
97 >A

101
lOOH
90 4
85 4
96H
62 '

93 ?i
99
76
98H
944
98 H

100
84
lOlM
99
97H
97
96
96 'A
94 Ji
39
38
64
99H
98 ?f
98H
98
lOOH
96
97
100 4
1004
lOOVS
100 >i
100 4
1004
100 4
101 Ji
97
97H
93
99H
lOlH
99H

Jan
Apr
Jan
Jan
Dec
Jan
Apr
Mar
Oct
Oct

Jan
Nov
Nov
Jan
Jan
Oct
Jan
Mar
Oct
Nov
Nov
Jan
Nov
Deo
June
Oct
Oct
Oct
Nov
Oct

June
Dec
Apr
.Tan

Jan
Nov
Aug
Dec
Oct
Oct
Deo
June
Sept
Oct
June
'July
Feb
Feb
Oct
Oct
Oct
Oct
Apr
Oct
Jan
'Jan
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Jan
Dec
Jan
May
Oct
Apr

28 June
31 June
28 "June
27H June
20 ' Seiit

7H July
Odd lots t No par value. < Listed as a prospect. /'Listed on the Stock

isxcbaiige thU week, where additional transactions will be found, o New stock,
r Unlisted, w When Issued

. i Ex-dlvldend. 1/ Ex-rlghts. i:Ex-stock dividend.
jrDollars per 1,000 lire, flat, t Correction.

For New York Banks and Trust Companies. See
page 32.

New YorJ£ City Realty and Surety Companies.
All price* dollars p«r share.

y

.

I. . .'. ; ij.

City iiivaalloil

Prulerred .

.

Bid A$k "

70 80
63 OH
190 200
67 66 ,

76 86
!

ii

-1.

ly.

N V i'iu« *
Mortumie

1 Htl rt.« I

105 1 1 'J

1
78 Kt

, 173 IbM

110 120 1

1

100
.

,
160

i r> I lUnOuar 76
Wr«I A Hrotii
11U« A M gI 1.50

loe
lao
86

ISO

Quotations for Sundry Securities
.Ml liiiniS price* ate "und lnferp»r" vn .-or where msrlird •*» '

Standard Oil SttMTkt Per eltar

Par Bid
Auglu .American <^)ll new. £1
AUanllo Keflulug 100

I'relerred 100
Borne Scry ujiMjr Co 100
Buckeye Pipe l.lue Co 60
Cheiieljruuub Mtg new ItW

Preterred new 100
ContlnenlHl oil 100
Creacrnt Pipe Line Co 60
Cunitierland Pipe Line... 100 'IZO
Eureka Pipe Line Co 100 75
Galena Signal (Jll com... 100

Preterrcl old. 100
Preferred new lOOi

Illinois Pipe Line 100
Inillunu Pipe Line Co 50
International l'«tr<il,(D0 Par)
National Transit Co.. .12.50
New York Transit Co... 100
Northern Pipe Line Co.. 100

•1714

925
lOS
390
•SO
170
97
108
•26

41
95
95
160
•80
•16
•22
ISO
90

Ohio Oil Co 25»266
Penn Mex Fuel Co 26
Prairie Oil A Oaa 100
Prairie Pipe Line 100
Solar ReflulBg 1 00,
Southern Pipe Line Co.. 100
South Penn Oil 100
SoulbwcMt Pa Pipe Llaee.lOO
Standard Oil (California). 100
Standard Oil (Indiana).. 25
Standard Oil (Kansas) ... 100
Standard Oil (Kentucky) 100
SUndard Oil (Nebraska). 100
Standard Oil oJ New Jer. -'5 •157

Prelerre<l 100 105i.|

Standard Oil of New Y' k . 100 330
Standard Oil ^Ohlo) 100 375

Preferred 100 10.'

Swan & Finch 100
Onion Tank Car Co 100

Preterred 100
Vacuum OU 100
Washington Oil 10

•30
455
178
350
99
250
5S

•-'98

•70
540
390
390

20
99
90
280
•30

Other Oil Stocks
Imperial Oil 26
Magnolia Petroleum 100
Mex lean KagleOil l*

Rights •81;

Midwest Refining 60*139

92
P160

«

A«*
17»4

lOiX)

107
410
83
190
100
115
28
130
80
43
100
100
165
82
1612

24
160
95

272
35

475
183
375
101
260
63
303
71

580
415
410
158
1<I5'2

335
400
105
40
102
95
290
35

96
170

79
180
94
•12l8

•12U
•10
145
88

I

•8
I

95
z96
i73
85
80
•80
•31

97
89
160
87

i«3
85

Tobacco Stock!

—

Per Sft'ore.

Par\ B<1
American Cigar oommon. 100{ t78

PreTerred 10«
Amer Machine * Fdry..lO0
American Tobaooo sorlp
British Amer Tobao ord..£l
Brit Amer Tobac, bearer. £1
Conley Foil (new) no par
Helme (Geo W) Co. 00m . 100

Preferred 100
Imperial Tob of G B A Ire.
Johnson Tin Foil & Met. 100
MacAndrewi 4 Forbes.. 100

Preferred .100
Porto Rlcan-Amer Tob.. 100

Scrip
Reynolds (R J) Tobacco. 25
B common stock 25
Preferred 100

Tobaooo Prod Corp sorlp
Weyman-BrutoD Co, oomlOO;

Preferred 100
Young (J S) Co 100

Preferred 100
Rubber Stocks

Firestone Tire t Rub,com.l0
6% preferred 100,

7% preferred -1001
Gen'l Tire & Rub, 00m.. . 100,

Preferred 100,
Goodyear Tire &, R, 00m. 100

Preferred
Miller Rubber 100
Mohawk Rubber 100
Portage Rubber, 00m 100

Preferred 100'

Swlnebart Tire A, R,oom.l00:
Preferred 100

Short Term Securities—Pei

Am Cot Oil 08 1924..M<kS2
Amer Tel A Tel 6b 1924. FAA
6% notes 1922 AAO

Am Tob 7% notes 1921MAN
7% notes 1922 MAN
7% notes 1923 MAN

AnacondaCop MIn 68'29.JAJ
7s 1929 Berlea B JAJ

Anglo Amer Oil 7 4« "25 AAO
Arm'rACo78Julyl5'30JAJ15
Beth St 78 July 16 '22.JAJ 15
7% notes July 15 '23 JAJ 16

Canadian Pao 6a 1924.MAS2
Federal Bus Rtg 6b 1924MAN
Goodrich (B F) Co 7b '25 AAO
Hocking Valley 61 1924MAS
Interboro R T 7b 1921 MAS
K C Term Ry 4H8 1921.JAJ

68 Nov 15 1923..MAN16
Laclede Gas 7b Jan 1929 FAA
Lehigh Pow8eoe8l927.F&A
LlggettAMyeriTob68'2 1 JAD
Penn Co 448 1921...JAD16
Pub Ser Corp N J 7« '22.MAS
Reyn (R J) Tob 68 '22.FAA
Sloss Sheff S A I 68 '29.FAA
Southern Ry es 1922...MAS
Bwllt A C068 1921...FAA16
7% notea Oot 16 '26 AA016

Texas Co 7b 1923 MAS
U B Rubber 7H* 1930. .FAA
Utah Sec Corp Os '22.MAS 15
Went Elec conv 78 1926.AAO

9
141

Alt.
83
83

'98""

12^8
123.

13
155
92
854

110
105
80
95
90
85
33
99
93
157
92
103
90

75 80
81 83
...' 70
...400
---; 85
183i 20
41 42
70 73
85 100
18 22I2

40 48
40

60 70
Cent
82 85
91U 92
931? 941s
99 ^x 100
99 >« 100
99 14 100
83 83
88 89
99 99-'4

9iH 95I;

96if 97
94 94'4

92 93
89 93
81 83
88 91
65 68

951? 96
80 84
60 61
97 9754

88 92
83 85
96 96»4
81 S4
92 9J '4

97 97»4
93'4 941,,

97 97 '4

95 95'4
79 80
97 97 »4

KK. E<|uipiiM9ats

—

PerCl
HaltlmoreA Oblo4Ha
Buff Koch A Pttlaburgb 4H|a

K.<jiili>iii..|it 4«

< 44s A 08 .

I
! 4 Ohio&a..

I .n-ifcitt «4a
I A Ohio SHi.-.

t..j.ii;Mrn-ijt 5e_ . - . . .

.

Chicago A Alt'>u 4 4a, 6a . .

.

Cnlrano A Eastern III 6 48..
Chic Ind A Loulav 44a
Cblcflt LouH A N 6«
Chicago A N W 44a
Chicago R I A I'iic 4 48, 68..
Colorado A Southern 6a
Erie 44. 61
Ilr)cklug Valley 44a, 6|...
lllluulg Central Se

Eiiulpmeni 4Ha
Equipment 7»-

Kacawhu A Michigan 4Ha..
Louisville A Nashville 5«
.Mlchle;tn Central 58, Oa
MInu 8t P A 8 S M 44a
Equlpmeat 58 A 7b

.Missouri Kaunas A Teiaa 6a.
Missouri Pacific 5s
Mobile A Oblo 44. 5a
New York Cent 4Ha. 6a ..
Equipment 78.

N Y Ontario A Weat 4 4«- . -

Norfolk A We«tem 4 He
Northern Pacific 78
Pacific Fruit Expreaa 7a
Pennsylvania Ra4 4a
Equipment 4a

Plttsb * Lttk" Erie «H
Reading Co 44i —
8t Loula Iron Mt A 8f)U 6e..
St UjuIs a R>id FranclBOO 6a.
Seaboard Air Line 58 .

Equlymeot 44a
Southern Pacific Co 4 48.
Equipment 78

Southern Railway 448
Equipment 58

Toledo A Oblo Central 4e...
Union Pacific 78
Virginian Ry 6s

Ba»u.
7.75
7 10:

7 10'

im
7 40
7.75
7..VP

S SO
725
S.5()

8. 50
7.50
750
7 10
7 76
8 20
825
7 75
7 12
7 12
087
7 60,
7.12'

7 00
7.76
7 37
8.25
8.'5
7 75
7 26
7 25
8 00
7 12
7.12
690
7.00
700
«.'i5

700
8.25
8.25
8 25
8 25
7 12
90

7 60
7 60
7-60
8.90
7.60

PubMe UtIMtiea
\mer Gas A Elec 00m 60
Prelerred 60

Amer Lt 4 Trac com 100
Prelerred 100

Amer Power 4 Lt com 100
Preferred 100

Amer Public UtlUtlee com 100
Preferred 100

Carolina PowA Light com 100
Cities Service Co com... 100

Preferred 100
Colorado Power oom 100

Preterred .100
Com'w'th Pow Ry 4 Lt..l00

Preferred 100
Elec Bond A Share pref..l00
Federal Light A Traction 100

Preferred 100
Great West Pow 58 1948-JAJ
Mississippi Rlv Pow oom. 100

Preferred 100
First Mtge 58 1951...JAJ

Northern Ohio Elec Corp.(t)
Preferred 100

North'n States Pow com. 100
Preferred 100

North Texas Elec Co oom 100
Preterred 100

Pacific Gas4 Elec Ist pref 100
Puget 3d Pow 4 Light... 100
Preferred.. 100

Republic Ry 4 Ught lOO
Preterred 100

South Calif Edison com. . 100
Preferred 100

Standard Gaa 4 El (Del). 60
Preferred 60

Tenneaaee Ry L 4 P oom. 100
Preferred -lOOl

United Lt4 Rys oom 100
Ist prelerred 100

Western Power Corp 100
Preferred lOOl

• .7*
«.40
0.40
6.37
6 40
7.<»0

6 75
6 40
« 60
7 50
7 50
6.75
e.60
O.U
9.76
7.00
7 20
7 00
40

6 40
0.40
6.60
• 40
6.36
«.76
060
7 26
7 25
076
•50
6.4*
7.0«
6.40
6-40
«.40
• .40
S 40
40
40

7 25
7 25
7 12
7.13
• 4«
40

« 7»
• 7i
• 75
035
0.76

•92 96
•«1

;

32lj

70 73
65 70
39 I 41
68 02
5 10

16 25
25 30
228 230
62

, 639 11

075 £0
IOI2 11
2912 SO
78
5

42
74
11
60
74

8OI2
7

45
78
13

76
"

8
27

30
i

40
75

I
78

68
65
72
15
63
5

17
85
94

72
70
80
17i|

66
7
19
87
97

• gij IOI2
•30 32

U 1

2
18

'4,

1'2'

16
481: 61
IS

I
29

571J 60

Industrial |

|

aad Mlscellaneoua

—

Per eMare
American Brass 100 ICl 106
American Chicle com. no par 18 20

Preferred 100 60 I 05
American Hardware 100 184 137
Amer Typefjundera oom. 100 38 41

Preferred IW 77 81
Bllaa 'EW) Co, new. .No P»r •22 27

Preferred 80 '60 0«
Borden Cempany oom... 100 851* 86i2

Preferred 100 804 82
Celluloid Company 100' 130 ,140

du Pont (E DdeNamoora ' !

4 Co, oom 100 146 ISO
Debenture stock 100 75 77

Havana Tobacco Co 100' 1 li(

Preferred lOO'l 2 4
Ist g 6a June 1 1922..J4D /46 66

Intereontlnen Rubb oom.lOO 8 8I4

International Salt lOO' 6«i4 70
1st gold 5a 1951 A40 /69 71

International SUver pref. 100 •84 88
Lehigh Valley Coal Sales. 50 ^55 60
Phelps Dodge Corp lOO 100 175
Royal Baklag Pow oom.. 100 100 110

Preferred 100 77 81
Singer Manufacturing. ..100 §90 95
Singer Mf« Ltd £i ^214 2*»

• Per share. A Baala. 4 Purchaser also pays acorued (UvMeod « New stoek.
/ Flat orloe Nominal. pEx-100% stock dividend. « Ei-dlvldend. » Ex-rlgbta.

s Ez-60% 8tk. dlT.
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RAILROAD GROSS EARNINGS

The following table shows the gross curiiiiifjs of various STEAM roads from which regrular weekly or monthly returns
can he obtained. The first two eoiunins of fif^ures (rive the gross earnings for the latest week or month, and the last two
columns the earnings for tlie period from JaTi. 1 to and including the latest week or month. The returns of the electric railways
are brought together separately on a subsequent -page.

ROADSt

Latest Otoss Earnings. Jan. 1 to Latest Date.

Week or
Month.

Alabama & Vlcksb.
Anil Arl)or
Alch Tojioka & S Fo

(lUlf Colo & a Ke.
I'anhandU) S Fo..

Atlanta Blrm & Atl.
Atlanta & West I't-

Atlantlc City
Atlantic tJoast Line.
Baltimore & Ohio-.
B& O ChTerm.-

Bangor & Aroostook
Bellofonte Central..
Belt Ry of Chicago.
Bessemer & L Krio.

.

Bingham & Garfield
Birmingham South.
Boston & Maine
Bklyn E D Term...
Buff Roch & I'ittsD.
Buffalo & Susq
Canadian Nat Rys.
Canadian Pacific
Can Pac Lines in Me
Caro Clinch & Ohio.
Central UK of N J_.
Cent New England.
Central Vermont
Charleston & \V Car
Ches & Ohio Lines, _

Chicago & Alton
Chic Burl & Qulncy.
Chlcago& East 111..
Chicago Great West
Chic Ind & Louisv..
Chicago Junction..
Chic Milw & St Paul
Chic & North West.
Ohlc Peoria & St L.
Chic K I & Pacific.
ChlcRl&Gulf.-

Chic St P M & Om.
ChicTerre H & S E.
Olnc Ind & Western
Colo Jv- Southern
Ft W & Den City
Trln & Brazos Val
Wichita VaUey...

Colo & Wyoming
Columbus & Greenv
Copper Range
Cuba Railroad
Camaguey & Nuev

Delaware & Hudson
Del Lacli & Western
Denv & Rio Grande
Denver & Salt Lake
Detroit & Mackinac
Detroit Tol & Iront.
Det&Tol Shore L..
Dul & Iron Range. .

Dul Missabe & Nor.
Dul Sou Shore & Atl
Duluth Winn & Pac
Kast St Louis Conn.
East'nSteamshLines
Elgin Joliet & East
El Paso & Sou West
Erie Railroad
Chicago & Erie..
N J&N YRR...

Florida East Coast.
Fonda Johns & Glov
Ft Smith & Western
Galveston Wharf
Ceorgia Railroad
Georgia & Florida..
Grand Trimk Syst.

.

Atl & St Lawrence
ChDetCanGTJct
Det G H & MUw.
Grand Trk West.

Great North System
Green Bay & West.
Gulf Mobile & Nor.
Gulf & Ship Island.
Hocking Valley
Illinois Central
Ulinois Terminal
Intemat & Grt Nor.
Kan City Mex & Or
K C Mex & O of Tex
Kansas City South.
Texark & Ft Sm.

Kansas City Term. .

Kan Okla & Gulf...
Lake Sup & Ishpem.
Lake Term Ry
Lehigh & Hud River
Lehigh & New Eng.
Lehigh VaUey
Los Aug & Salt Lake
Louisiana & Arkan
Louisiana Ry & Nav
Louisville & Nashv.
Louisv Hend & St L
Maine Central
Midland Valley
Mineral Range
Minneap & St Louis
Minn St P & S S M
Mississippi Central

Current Previous
Year. Year.

October
.{(I wk Doc
November
October
October
October
October
November
Novonibor
November
November
November
October
Novemoer
November
October
November
November
November
3d wk Dec
October
3d wk Dec
3d wk Dec
October
Novemoer
November
October
October
November
N()V(^nibcr
October
October
October
October
October
November
November
November
October
November
October
Novemljer
October
October
>d wk Dec
October
October
October
October
November
October
September
September
November
November
November
October
October
November
October
November
October
3d wk Dec
October
October
November
November
November
November
October
October
November
October
October
October
October
October
3d wk Dec
October
October
October
November
November
October
November
November
October
October
October
November
October
October
October
October
October
November
October
November
October
November
November
October
October
October
November
November
November
October
3d wk Dec
3d wk Dec
October
November

Current
Year.

332.685
I3-J..>1H

20310 170
2,imH,(>«<l

<)M.3.'')H

527,620
213.2 10
270,0r>2

5.82<).ll.'j
232S0351
2SX.0H)
603.78K
13. ,'5.59

.'.05..'")G0

1.868,865
39.2.32
66.808

7.736.285
118.772
488.669
335,927

2.600.174
4.484.000
220,570
774.432

5.190.922
900.117
725.476
300.613

8 ,,500, 831
13.112,400
18919313
3.198.029
2.407,005
1,643.681
.352.460

15795.504
14915511
286.947

11401100
683,752

2.903,317
716.932
417.486
641.5.")2

1,330,621
303,671
172,192
107,619
164,084
116.710

1,194,589
140.629

4,151.759
8,606,028
4,080.803
349.649
247.274
481,031
214,027
829,546

2,819,900
102,738
269,609
157.832
240.419

2,699,490
1,270,774
11284194
1.499,825
133,253

1,074,277
123,049
252,573
256.604
662.870
162.905

2,231,757
333.3.39
148,794
440.541

1.292,351
123156.-)0
132.208
4.54.048
281,446

2.131,704
14671029
115,079

2,153.684
178.849
221.944

2,126.779
255.349
165.345
320.19
204.543
138.275
364.533
494.951

7,582.129
1,930,409
401.291
459.170

114809,54
283.01

2.219.990
511.965

9,921
370.240

5.382.988
90.681

$
247.2731
99.8631

17564 713
2.349.4121
701.129
4.55,211
2.54.01.5

292.772
5.342.483
15346511
205.982
,562.042
10.499

322.111
782.877
163,777
42,482

6,467,373
85.025
312.847
245,034

1,982,080
3,715,000

176,490
529.613

3.9.53.430
765.560
559.887
290.285

5.3,54.030
2.429.2.36
16281,562
2.583.423
2.240,30.5
1.295.341
.335.098

12723 080
121.30 562
231.919

9. 049, .589

572,534
2.037,757

5.32.395
307.126
514.949

1.059,220
146,812
159.748
57,282

192, .500
97,687

1,094.970
143.127

2.813.114
6.140,294
2,829.991
292.153
196,524
322,773
225,198
4.35.417

2,229,239
74.730

176.270
109.587
262,406

1.186,784
1,249,360
7.027.120
954.229
102.969
864.,562
102.589
209.552
101,989
723.781
91 .636

1,767,231
213,091
213.034
518.560

1,175,089
9.418.905
135.403
271.313
225.738

1,418,374
10774863

90.033
1,451.544
148.593
145.091

1.463.259
163.624
146.045
114.404
97.442
90.107
309.402
394,742

5,705,822
1,577,112

178..348
328.597

8.825.435
215.000

1.494.711
391.768
11.928

311. ,500
4.483.018

90.524

S
2.869.816
5.131.527
190893 470
21.927.017
7,024.251
4. 816. .548
2. .523.843
4.423.416

65.(>95.400
210869617
2. 102. .531

6.143.939
100.120

4.245.167
14.529.043
1,3.33.766
587.686

79.4.59.013
1.088.432

22. ,548.310
2.515.210
106713888
199771000
2.312.3.38
6.899.336
17.027.014
6,025,184
5,913.471
3,170.125
81,514.944
24.675.201
151668275
24.893,896
19.779.308
13,1.50.147
3.204.703
1,54572118
151868017
2,273,328

124 081380
5.482.458

29.210.289
4.847.530
3.699,177

29. .593 .213
10,542.919
1,690.147
1.420,013
837,889

1,682,747
814,618

9,257,083
2.326.084

39.886.417
73,446,492
36.171,133
2,371,081
1.723.348
4,711,939
1.589,484

10,894.591
17,813,621
5,004.388
2.033.012
1.202.569
4,479,323

22,978,939
13,220,661
98,948.755
10.490.954
1.102.335

12.033.646
1.192.659
1.600,972
1.484.109
5. .535.072
1.251.063

2.485.580
1.535,038
4,004,149

15.0.50.555
114304740
1.050.083
3,733,508
2,806.571
13.702.047
118706595

887.432
17.910,874
1.378.071
1.558.028

16,190,922
1,702.6.57
1.327,192
2.488.209
1.520.067
1.280,110
2.400.422
4.291.063

67.785.608
16,871.749
3.464.230
3.506.563
1151175.52
2.881.219
19,440.605
4.061.555
061.108

10.660.034
39.357.891

994.828

Prevoius
Year.

2.287.577
4. 373. .535

162387 311
17,226,312
5.121,281
4.1.56.670
2.2.50.464
4.199.449

57.158.217
166874203
1.864,224
4,766.2.57

85.255
3.433,976
12.009.127
1.010.966
.522,792

66,142.694
9.39.184

14.7,54.127
1,941,829

91.0.55,447
161515000
2.189.933
5.698,410

40. 920. .530
5.617,335
4.827.338
2,798.015

05,799.338
21,120.693
128485759
20,942,490
18.354.860
10.274.609
3,391.416
137783 973
128495802
1.453.416

101127.537
4,042,612

25.319.888
3.600. .532

2,563,301
24,315.302
9.089.144
1.105.615
910,952
876.724

1.651,182
845.860

8,388,647
2,072.289

31.810.980
65,516,950
2-).8.50.621
2.396,731
1.380.352
3.471.796
2,044,421
7,833,188
18,698,783
4.577.435
1.588,630
1,009.936
4,281,769
17,315,078
10,460,981
83,677.123
8.620.445
937,212

9,124,702
1.042,374
1.340,391
726.766

5,177.735
818,535

2.538.128
1,761.178
3.677.046
12.666.6,33
98.444.269
1,007.439
2, 569,.343
2.247,071
10,001,359
89,670.631

788.160
13,193,565
1,137,714
972.009

12,360,549
1,234.948
1.156.467
1,346.878
920.784

1.020.292
2.2.50.903
3.613.943

59,085.659
14.080,585
1.712.103
2,911.687

97.869..337
2.660.884
15.941,865
3,269,221
734.492

13.094.735
35.162.854

934.035

ROADS.

Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
.\fonth.

Missouri Kan & Tex
Mo K &T Ry of Tex
Mo ti North Arkan.
Mi.ssouri Pacific
Moiiongahela
Monongahela Conn.
Montour
Nashv Chatt & St L
Nevada Northern..
Nevada-Ca I -Oregon
Newburgh & Sou Sh
New Orl Great Nor.
N O Texas & Mex..
BcaumSL& W..
St L lirownsv & M

New York Central..
Ind Harbor Belt.
Lake Erie & West
Michigan Central
Clcv C C&StL..
Cincinnati North.
Pitts & Lake Erie
Tol & Ohio Cent.
Kanawha & Mich

N V Chic& St Louis
N Y N H & Hartf. .

NY Ont & West...
N Y Suso & West..
Norfolk Southern..
Norfolk & Western.
Northern Pacific
Minn & Intemat.

Northwestern Pac.
Oahu Ry & Land Co
Pacific Coast
Pennsylv RR & Co.

Bait Ches & Atl..
Cine Leb & Nor..
Grand Rap & Ind
Lond Island
Mary Del & Va..
N Y Phila & Norf
Tol Poor & West.W Jersey & Seash
Pitts C C & St L.

Peoria & Peldn Un.
Pere Marquette
Perklomen
Phila Beth& N E..
Phila & Reading
Pittsb & Shawmut.-
Pltts Shaw & North
Pittsb & West Va..
Port Reading
Quincy Om& KC.
Rich Fred & Potom.
Rutland
St Jos & Grand Isl'd
St Louis-San Fran.-

Ft W & Rio Gran
St L-S P of Texas

St Louis Southwest.
St L & S W of Tex
Total system

St Louis Transfer..
San Ant & AranPass
San Ant Uvalde & G
Seaboard Air Line
South Buffalo...
Southern Pacific.

Atlantic S S Lines
Arizona Eastern
Galv Harris & S A
Hous & Tex Cent.
Hous E & W Tex.
Louisiana West'n
Morg La & Texas
Texas & New Orl.

Southern Pac Syst..
Southern Railway..
Ala Great South
Cin N O & Tex P.
Georgia Sou & Fla
MooUe & Ohio.
New Orl & Nor E
Northern Ala
South Ry in Miss

Spokane Intemat.
Spok Portl & Seattle
Staten Island R T..
Tenn Ala & Georgia
Tennessee Central..
TermRRAssn of StL

St L Mer Bdge I
Texas & Pacific
Toledo St L & West
TJlster & Delaware.
Union Pacific

Total system . . _

Oregon Shot^ Line
Ore-Wa.sh RR&N

Union RR (Penn).
Utah
Vicks Shrev & Pa .

Virginian Railroad
Wabash RR
Western Maryland
Western Pacific
Western Ry of Ala. .

Wheel k Lake Erie.
Wichita Falls & N W
Yazoo & Miss Talley

November
September
October
November
November
October
November
.November
October
1st wk Dec
November
November
November
November
November
November
November
Novemljer
November
November
October
November
November
November
November
November
October
Octo jer
November
November
November
November
October
October
October
October
October
October
October
November
October
October
October
October
October
November
November
November
November
November
October
October
November
November
October
November
November
October
October
October
October
October
October
2d wk Dec
October
October
October
November
November
November
November
October
October
October
October
(October
October
October
November
3d wk Dec
November
November
October
3d wk Dec
November
November
October
October
October
November
2d wk Dec
October
OctoBer
October
2d wk Dec
October
November
November
November
October
October
November
October
October
November
October
3d wk Dec
October
November
November
September
October

Current Previous
Year. \ Year.

Current
Year.

Previous
Year.

t
3. .534.378
2.726,980
220,006

11777 259
519.6.53
272.967
205,490

2,004.144
78.867
8.946

216,256
244.722
403,9.55
265.127
695. .594

35103 674
965.287

1.083.822
7.732,922
8,062.170
447,097

4.391,259
1,501.684
626.613

2.715.780
115.55229
1.145.641
490.830
635,076

9,088.043
103.52 .5tii,

118,091
802,8.53
182.406
553,404

60603431
167,010
144,976
981.489
103.707
128, .533

741,306
200.374

1,349.427
11636306
198,183

3,732,141
118,582
98,209

9,781,149
209.723
180,948
282.279
136.615
141,137
812.751
547.198
426.231

9.412.720
206,907
187,914

2.033.979
996,426
669,134
133,595
813.368
136,606

4,277,094
171,644

18.345423
1.062,174
370,704

2.974.924
1.373.643
336,or 2
508.203
59,389

986,986
26054805
S.751,855
1.061,607
1,905,661
486,889
378,422
676,387
132,541
190.797
140,388
927.653
227,443

2,248
291.882
611,368
507.994
908.320

1,118,618
127,209

12480854
19.547152
4,529,174
3.145.810
1.137.602
212,550
439,671

1.904.669
6.282.610
453.288

1,744.342
226.764

1,886.442
230.737

2.042.009

2.932.146
2.429.787
162.936

8,038.351
359.431
198,814
21,881

1.9.50.824
158,679

6.285
84.899
184..378
182.120
123.402
493.124

25642 731
.5.50,014
803.980
000.358

6.061.072
268,544

1,979,770
.592,701
275.226

1.084 .8 IS

9,.527.248
893.950
360.072
523.511

6.872,060
9,410.240

88.363
673.801
109..577
628.089

47112 824
143.724
141,699
812.170
747.113
122.034
735.792
169.326
900,029

8.930,380
101,5,55

3.404.145
101.810
73.447

5,725,497
132.436
138.999
165.501
217.046
103,438
889,473
448,926
280.368

7.662.183
185.795
138.792

1.236.245
663,972
549,997
116.191
437.229
71.283

3.539,893
51,440

1572198
639,141
362,119

1,917,813
1.023,432
219.268
408,315
767,957
751,761

219.58735
3,640,821
1,069,828
1,636.009
389.804
368.256
585.717
118.763
201.752
137.041
724.015
174.139

4.150
219.271
414.507
367.391
810.3.57
827.617
92.811

9,644,474
157209.59
3,951,560
2.825.629
693.166
138.113
325,254

1.000.667
5.185.113
t293,810
1,780.853
227,403
800.154
252.745

2.315.003

$
30.485.960
20.620.666
1.708.545

107137 742
3.980.051
2.603.617
1.514.020

22.479. ',40

1,430,475,
3S1 .6,50

l,685,817j
2,478,004;
2.805,336;
2.083.8971
6.982.649

.337349022
8.445.945
10.090.079
80.424.149
81 ..502.9.56

3,044,449
32.022.095
12.093.176
4.951,729

25.095.030
114662900
10,589,315
3,741.635
7.179,433

78,107,975
1020020.59
1,178,467
6,722.210
1.802,835

31.200,718
18.117.970
1.308.023

84.920.780
3.348,977
1,515,524
1,1.57.395

18.235.5.5.3
1.264.313
.330.111

1,1.52.149
2,098,825
1,843,018
1 .226,463
4.999.338
283859373
5,997.295
8.915.210

71.738.2.32
00.622,179
2,426,489
25,574,280
8,462,234
3,957.192

21.349.919
90,002.392
9.285.770
3.230.886
5.877,075

70.354,702
92,656,7.53

971,424
5,463,239
1,401,913

456155 874
1,388,746
1,044,027
7.881.007

23,908,913
1,115.849
6.693,888
1.677.039

11,985.623
87.111,428
1,496,745

37.620,706
1.145.292
1.214.972

84.650.977
1,443,597
1,284,765
2.292. .544
1.677,898
1,114,423

10.013.835
5.432.020
2,849,594

76.9 11..535
1,605,552
1,443,928

17,494,977
7,590,818

30,975.007
1.146.222
4,862,865
1.281,386

44,705,785
1,452.190

184 7458.50
6,365.941
3.369.652

21.252,092
9,620,229
2.453,495
4,378,567
8.475.710
8,104,727
257264259
167129829
10,453,792
19,116,831
4,404.868
18.083.015
7.066.687
1,382.664
1.518.662
1,280,584
7,694,078
2,212,021
172.136

2.449.480
3,894,986
3,522,204

39.475.024
9.404.873
1.376.382
120714149
192054109
37,197,148
27.676,513
9.928.075
1,612,594
3,704,544
16.459.95
48,556,405
19,687.816
13,399,769
2.552.035
16.378.357
1.977,831

23,834,664

412147 998
1,360.231
961.778

6.834.117
22.049.915
1,146.273
6.834.622
1.372.806

10..397.484
77.920.045
1,119,754

3 2..370 .466
1,014,831
762,630

66,767,564
994.737
973,211

1,310,668
2.314,468
916,994

11,319.197
4.423,785
2.451.135

64.363.484
1.321,553
1.265.353

10,876,734
5,457,185

21,007.926
925,180

3.649.245
909 .94«

37,495,97&
882.267

1.55044817
9.1.59.867
3,077,963
17.540,860
7,584,751
1.943,634
3.396,485
6,333,768
6.646.996
217431782
140987910
9,559.490
14,930.164
3.567,683
15,109,833
5.897.546
1.079.558
1.458.681
948,300

6,124.342
2,071.810
137.340

2,099.194
3,247,076
2,554,066

34,229,809
6.650,029
1.125, .572

102216188
103510422
31.619.028
237604.762
7,116.479
1.003,430
2,733.679
10.992.836
t 39912316
13.242.997
11.146,097
2,322,753
11,043.196
1,593,145

20.315.648

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

*Weekly Summaries.

2d week Oct
3d week Oct
4th week Oct
1st week Nov
2d week Nov
3d week Nov
4th week Nov
1st week Dec
2d week Dec
3d week Dec

(15 roads)
(18 roads)
(20 roads)
(20 roads)
(19 roads)
(20 roads)
(19 roads)
(10 roads)
(20 roads)
(1(3 roads)

Current
Year.

Previous
Year.

* We no longer include

18.221,855
19,694,766
27,081.898
19,138.-392
18.754.7981
18.862 .O'M!

24,998,832

1

15,876.023

1

18,272.1121
1 5.590.202 1_

Mexican roads In

S
13.670.976
14.822.387
21.930.629
14.230.219
14.264.410
14.919.321
19,207.734
12„573.390
14,455,009
j3. 153.672
any of our

Increase or
Decrease.

-t-4.560
-1-4,772.
-1-5.151
+4.908
+4.490
+3.942
+5,791
+3 ,,302
-1-3,817

+ 2.436^

totals.

%

,880
379
.569
,173
,388'
,723
,098
.033
,103
,.530

33.28
28.05
23.48
34.49
31.49
20.43
30.15
20.27
26.40
18 52

*Monthly Summaries.

Mileage.
January ..
February .

March
April
May
June
July

• August
September
October ..

Curr.Yr.
-232,511
.231,304
.-213,434
—221,725
..213,206
-.213.525
-.220.459
-.199.9,57
--226,955
..231.439

Prev.Yr.
232.210
231.017

Current
Year.

Previous
Year.

494
421,

212.770 408
387
387
430

t Comparison with 1917 figures.

220.918
211.040
208.598
218.9181467
199.418'441
224,9221694
229,936^633

not 1919.

706,125 392
180.876 348
,582.407 347
680.982 372
330.487 348
931.483 369
351 544 401
423.1,58 367
192.321 1480
862,668 503

S
,927,365
,749.787
.090.277
828,115
.701.414
.225,761
.376.485
.805.628
.408.546
,281.630

Increase or
\

Decrease. %

+101778760
+ 72.431.089
+61.492.190
+ 12.852.867
+38.629.073
+61.705.722,
+65.925.059)
+ 73.5.57,530
+113783775
+130570938

25.90
20.77
17.73
3.45
11.0»
16.9»
16.43
19.98
23.68
25.94



Jan. 1 1921.] THE CHRONICLE 55

Latest Gross Earnings by Weeks.—In|the table whi(! h

follows we sum up separately the earnings for the third week

of December. The table covers 10 roads and shows 18.52%
increase in the aggregate over the same week last year.

Third Week of December. 1920. 1919. Increase. Decrease.

S
132,548
488,t>()9

2.600,174
4.484.000
102,738

2.231.757

9.921
376.240

378.422
579.590

3.752.855
453.288

$ S
99.863 32.685

312.847 175.822
1,9K2,0S0 til.S.0»4
3.715,000 7t)9.()00

S

Buffalo K()ihester& IMtlsburgh.
Canadian National Kailways
Oanadlan Pacific
Duluth .South .Shore & Atlantic.
Grand Trunk of Canada .1

Grand Trunk Western
}

Detroit Grand I lav & Mllw.
Canada Atlantic

74.730

1.767.231

11,928
311,500

368,256
574,606

3,641.S_'l

28.008

464.526

6V.746

10.166
4.«S4

1 1 1 .034

2.007
Minneapolis & St Louis \

Iowa Central J

Mobile & Ohio
St Louis Southwestern
Southern Railway -
Western M aryland 293,810| 159,478

Total (16 roads) 15.590.202 13.153.672 2.438.537
.- - 2.4.36.530

2.007
Net Increase (18.52%)

Net Earnings Monthly to Latest Dates.—The table

following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies re-

ported this week.

Atch Top & S Fe

Net from Xet after Net after
Railway. Taxes. Equip. Rents.

4.756.225 3,796,559 3,828,330
5.872.028 4,970,077 4.854,400

Jan 1 to Nov 30 "20 196893470 35,529.217 25.692,915 26,091.337
•19 162387311 43.394,959 36,707.596 35,260,913

Gro.ss from
Railway.

$
Nov "21 20.340,170

•20 17.564.713

Atlantic City Nov 20
19

Jan 1 to Nov 30 ^20
•19

270.052
292.772

4.423.416
4.199.449

def53.829
den.470
637,898

1,039,061

def69.198 def90,690
def23,561 def38.980
473,479 200.529
886,879 797,940

Atlantic Coast Line Nov'21 5,829.115 defl87,76S def444,219 def.348,281
•19 5.342.483 811.480 609.102 4.')9.190

Jan 1 to Nov 30 ^20 65.695.400
•19 57.158.217

5,176,410
8.480,155

2.132.844
6.151.415

1,951.542
5.628.833

Baltimore & Ohio Nov '20 23.280.351 2,612,795 2.069.067 1.632,361
•19 15,346,511 1,293„599 811,8,52 513,145

Jan 1 to Nov 30 '20 210869617 4.947,888dfl,309,013df3,911.580
•19 166874203 11,975.216 7.779,832 5.222.930

B & O Ch Term Nov ^20
•19

Jan 1 to Nov 20 ^20
19

288,019 2,525 def28,643 53,656
205,982 defll.444 def37.986 29.351

2.102.531 def925.904df1,260,430 def424,452
1,864,224 def559.828 def863,189 214.269

Bangor & Aroosfk Nov ^20 693,788
•19 562.042

Jan 1 to Nov 30 ^20 6.143.939
•19 4.766.257

Belt Ry of Chicago Nov '20 505.560
•l9 322 111

Jan 1 to Nov 30 ^20 4.245.'l67
•19 3.433.976

Bessemer & L Erie Nov ^21 1,868.865
•19 782,877

Jan 1 to Nov 30 '20 14,529,043
•19 12,009,127

66.808

180.848
54.317

742,879
284.932
82.349
6.133

154.284
31.314

461,731
48,133
57,582

def9,549
147,304 defl08.304
374,041 203.251

608,034
def44,952
3,292,749
2,684,281

623,851
dof23,426
3,462,807
2,850,942

8.396 5.911
42.482 def2,430 def4,429
587,686 46,807 26,731
522,792 100,832 79,569

7,736,285 def829,280df1,046,087 df1.299 ,431
6,467,373 696,561 497,449 271,791

Jan 1 to Nov 30 '20 79,459,013df2,847,480df5,478,091df9.741,202
19 66,142.694 7,025,057 5,017,304 4,270,852

Birmingham South Nov ^20

Jan 1 to Nov 30 '20
•19

Boston & Maine Nov "20
•19

192,867
62.461

825.900
94,420
143.536
139.049

1.503,316
1,470,645
766,078

defl8,032
5,590,865
2,597,356

786
def9,034

def32,241
35,683

Bklyn E D Term

Buff Roch & Pitts Nov

Nov '20
•19

Jan 1 to Nov 30 '20
•19

•20
'19

118,772 30,978 24,375 24,770
85,025 def21,558 def27,879 def28,300

1,088,432 defl05,931 defl74,449 defl85,761
939,184 def256,377 def315,667 def332,505

2,175,486 530,983 495,981 595,533
838,927 def384,608 def394,622 def278,306

Jan 1 to Nov 30 ^20 19,613,460 715,486 349,799 1,976,371
•19 12.949,772 def769.735dfl.050.302 def865,313

Canadian Pacific Nov ^20 23,799,146 4,073,010 -
•19 17,366,849 2,849,809

Jan 1 to Nov 30 ^20 196037178 30,930.967
•20 159903473 31.250.857

774,432 202,997
529,613 108,351

6.899,336 1,749,155
5,698,410
1,979.763
1,901.123

Caro Clinch & O Nov '20
•19

Jan 1 to Nov 30 '20
•20

Central of Georgia Nov ^20
•19

Jan 1 to Nov 30^20 23.115,476
•19 19.591.635

Central of New Nov '20 5.190,922
Jersey '19 3.953.430

Jan 1 to Nov 30 "20 47.027,614
•19 40,926,5.36

1.453.327
178.162
148.082

177.971
90,943

1,385.970
1.261.746
120.698
58.184

300.613
290,285

Charlesfn &W Car Nov^21
•19

Jan 1 to Nov 30 '20
•19

Chesapeake & Ohio Nov "20
•19

Jan 1 to Nov 30 ^20 81 .544.944
'19 65,799,338

Chicago Junction Nov '20 352,460

291,467
148,521

2.554,812
1,302,587
142,352
32,525

95.254 defll2,627 defl32.602
2.140.159 1.406.9 lldf1.360.909

55.853 121.732
def69,048 defl32,034

df4,856,698 4,447,247
2.187,394

def40,258 def51,886
24.609 15,2,34

3,170,125 def262,212 def383,971
2,798.015
8.500,831
5,3.54 ,0.'W

1.767.120
def63.963
def9.875

def,548.022
141,768

1.713.008
249,923 161,491

1,278,720
def430,324 def461,163
8,406,150 10,202,005
9,302,439 8,127,429

def78,334 def82,208 4,335
'19 335,098 defl5,343 defl7,472 23,303

" 3,204,703df 1 ,533,962df 1 ,569,609df 1 ,305,484
3,391,416 def488,474 def517,275 def84,156

Nov '20 15,795.504 "2,100,505 1,789,407 1,342,957
'19 12,723,080 1.494,:i09 865,187 329,202

Jan 1 to Nov 30 '20 154572U8 5,873,307dfl,073,886dfl6584,883
'19 137783973 12,266,716 6,267,962 4,455,507

Chic & North West Nov '20 14,915,511 877,665 162,344 58,856
'19 12.1,30.562 1.404,898 929,315 23,061

Jan 1 to Nov 30 '20 151868017 11.113.184 3.456,509 1,260.085
'19 128495802 20,458,094 15,221,468 13.896.394

Jan 1 to Nov 30 '20
•19

Chic Milw & St P

Chicago Rock Isl'd Nov '20 1,146,100
& Pacific '19 9,649„'>89

Jan 1 to Nov 30 '20 124,081 ,386
'19 101,427, .537

Chicago St Paul Nov '20 2,963,317
Mllw & Omaha '19 2.637,757

Jan 1 to Nov 30 '20 29,246,289
"19 25.319,888

Columb & Greensv Nov '20 164,084
•19 192,500

Jan 1 to Nov 30^20 1,682,747
•19 1,651,182

1,360,822
625,464

8.280,267

893,619
85,503

3,333.084
7 14,375,008 10,3.->2.9r9 >

395,276 268,776
,')20,059 404,318

3,587,709 2,145,640
4.210.505 3,008,240
def6,732 defl5,732 def47,845

37,649 30,119 5,461
dof371,184 def477,401 def734,675

70,439 def27.563 93.945

Delaw & Hudson Nov '20
•19

Jan 1 to Nov 30 ^20 39,886,417
'19 31,810,980

Grass frutn
Railway

.

%
4,151,759
2.813,114

Del Ijick * West Nov '20 8,606,028
'19 6,140,294

Jan 1 to Nov 30 '20 73,446,492
•19 65.516,900

Denv& Rio Grande Nov '20 4.080,803
19 2.829.991

Jan 1 to Nov30^20 36.171.1.33
•19 29,8.50.621

Nrt from
Railiiuy.

%
563,964
65.910

2.491.723
2,931.407

1,603,039
1,348,226
6,901.922

14,551.074

A'rt afirr .Vft after
Tairs. Eqxnp Herus.

Detroit Tolddo & Nov '20 481.031
lront<in '19 322,773

Jan 1 to Nov 30 ^20 4,711,9.'}9

, •ig 3.471.796

Dul & Iron Range Nov "20 829, .546 224.523
•19 435.417 def29.362

Jan 1 to Nov 30 '20 10.894, .591 5.045.470
•19 7.833.188 3. ,555.761

S $

482.436 487.308
def21,(M2
1.(>|»2„'.83 !

2.214.5.39 -:. .,.

1.113.444 1.021,950
1.029.573 1

'-" 4'''-

2. 418. 313 L

11,079,SVJ l(j

971,739 1.37 1.75»
425,161 414,062

5.476..368 6.299,832
5.258,601 5.251,634

di-fl68,637 d.'
def73,J'.XJ d.

dfl ,022.291 dtl
dof479,884 dcf,0'^» . 1

M

179,405
di*f52.040
4,479 ,,501

3.159.364

m'l.r.ofi

3, i'.fn.i)i4

Eastern SS Line Nov '21
•19

Jan 1 to Nov 30 ^20

19

240.419 def43,185
262.406 defl8,677

4.479,323 3:J4,.568

4.281.769 598,094

Elgin JoUet & Bast Nov '20 2.699,490
•19 1.186.784

Jan 1 to Nov 30 '20 22.978,9:19
'19 17.315,078

El Paso & So West Nov '20 1.270,774
'19 1.249.360

Jan 1 to Nov 30 '20 13,220,661
'19 10,460.981

Florida East Coast Nov •20 1 .074 .277
•19 864.,562

Jan 1 to Nov 30 ^20 12,033,646
•19 9.124.702

Grand Trunk Nov '20 1.292.351
Western '19 1,175,089

Jan 1 to Nov 30 '20 15,6,50,5,55
•19 12.666,633

NovGrand Trunk Ry
of Canada

Jan 1 to Nov 30

'20

19
'20

19

:i97.192
272,281

1.065.652
55.090

5,8.52.435
3,791„506
323,488
415.607

3,249,227
3,231,0«)8

1.52,000
209,472

2,731,162
1,564„577

10.010
2,50.482

1,517.714
3.300.663

12.84,

1.014,052
6,181

5,283,221
3.200,404

170,336
315,606

2, 171. ,575
2.704.433
103.081
180,568

2,213,a49
1.143.155

41.206
288,760
977,585

2,784,604
35,123

def63 ,495

806.239
def.04,7 11
3,114.713
2.6<58.019

182,765
289,251

2,209,435
2.588.919
159.050
158,671

1.907,613
1.181.377

26,929
def4,705

Kan Okla & Gulf

Jan 1 to Nov 30 ^20
•19

Lake Sup & Ishpem Nov ^20
•19

Jan 1 to Nov 30 '20
•19

Lehigh & New Eng Nov ^20
•19

Jan 1 to Nov 30 '20
•19

Lehigh Valley Nov ^20
19

defl9.435
2.882,772 def737,943 def919,794
2,810.409 def719.285 def856,425

2,012.463 2.050.802
25,184 60,115

3, .535,940 5.753.-327
13.561.419 13,303.221

11.327 def18.940
defl68.872 20.859
def799.431 def880,610
def73 ,887 def78.859
def19. 875 def13.743

27.880 24.765
def66. 865 def313.785 def224.559

14.814 defll7.138 def78,673
379.999 349.925 238.120
178.,526 155,445 103,331
214.249 deri25,750 def908,673

•19 13;i93;565 def586,154 def890,752df 1,162.322
Nov ^20 320.197 29.164 21.154 8.459

•19 114.404 defl34,691 defl43.307 defl79.933
2.488,209 def122.0.59 def231,826 def324.530
1.346.878 def784.213 def878.869 def924,173

138.275 defl7.794 def23,644 def42,099
90,107 def7,790 defl2,489 defl6.216

1.280,110 defl33,716 defl98,036 def294.917
1.020.292 def70.409 defl23.301 defl49.839

Great Northern Nov "20 12.315.6.50 2.725.581
Ky "19 9,418,965 1,07K.S()2

Jan 1 to Nov 30 '20 114.364,710 12,493,551
•19 98,444,269 19,525,539

Gulf Mobile & Nov ^20 454,048
Northern ^19 271,343

Jan 1 to Nov 30 '20 3,733,508

Gulf & Ship Island Nov ^20
•19

Jan 1 to Nov 30 ^20
•19

Internat & Grt Nor Nov ^20
19

2,.569,343

281,446
225,738

2,806,571
2,247,071
2,1.53,684
1,451, .544

Jan 1 to Nov 30 ^20 17.910,874

494.951
394.742

4.291,063
3.613,943
7,582,129
5,705,822

137.285
131.401
788.232
945.024
886,754
338,631

121.832
120,541
6.30,035
854.214
663.771
175.185

143.233
116.018
830.394
841.75
761.33
288,11

Jan 1 to Nov 30 ^20 67,785,608df3,709,435df5.971,494df5,509,87
•19 59,085.659 5.245,622 3,489.022 3.580.15

LouisvHend& Nov '21 283,017 34,162 26.947 10.242
St Louis '19 215.000 41.005 36,947 22.854

Jan 1 to Nov 30 '20 2.881,219 512,173 460.355 337.394
•19 2,660,884 600.349 5.55.535 452.810

Louisville & Nashv Nov ^20 11,480.954 896,686 593,864 904,166
•19 8,825,435 690,1.59 429,327 473,431

Jan 1 to Nov 30 '20 115,117,552 4,102,652 827,188 2,898,002
19 97,869,337 12,853.200 10,018,603 9,691,914

Maine Central Nov ^20 2.219.99G 293,748 197,628 158,001
19 1,494,711 98,199 17,446 deflOO.446

Jan 1 to Nov 30 ^20 19,440.605 def7S7,870dfl,823.103dfl,996.248
19 15,941,865 def68.422 def910.865dfl,211.354

Michigan Central Nov '20 7,732,922
'19 7.000,358

Jan 1 to Nov .30 '20 80.421.149
•19 71.738,232

Minneapolis & Nov '20 1..562.921
St Louis '19 1.130.817

Jan 1 to Nov 30 '20 15,436,273
•19 12,283,147

1,053,977
1,615,794
9,764,749

19,410,521

90,681
90,524

Mississippi Central Nov ^20
•19

Jan 1 to Nov 30 ^20
•19

Missouri Kansas & Nov ^20

Texas ^19

Jan 1 to Nov 30 ^20 36,485,960
•19 31,260,718

Missouri Pacific Nov ^20 11,777,259
•19 8,038,351

Jan 1 to Nov .30 '20 107437742
'19 84.920,780

839,221
1,330,452
7,348,003

17,010,220
def3,205

def83,231
def1073,705

170.487
def20,859 def25.969
def.50,644 def59,516

994,828 def366,070 def416,512 def290,620
934,035 defl48,458 defl83,238 defl32,640

3,354,378 558,153 472,382
2,932,146 123.003 def9, 128

4,693,755 3,412,599

defl9,849
def83,890
170.487
101,956

defl7.270
def50 .920

Monongahela Nov 20
19

Jan 1 to Nov 30 '20
•19

Montour Nov 20
19

Jan 1 to Nov 30 "20
•19

Nashv Chatt & Nov '20

St Louis '19

Jan 1 to Nov 30 '20 22.479.740
•19 18.235.5,53

3.655.698
2.220.395 1,852.836

34,097 d<«fl49,485
1,682,002 df2.445,.331
6.513.961 4,723,509

182.457 93,705
147,596 105,971
479,426 def231,881

1,125,3S5 1,030,073

44.116 76,015
def79.976 def45,311

Newbiu-gh & So Sh Nov ^20
•19

Jan 1 to Nov 30 "20
19

New Orl Great Nor Nov '20

19
Jan 1 to Nov 30 '20

19
N Y Chic & St L Nov ^20

19
Jan 1 to Nov 30 ^20 25.695.030

"19 21.349.919

4.685.194
2,574,891
313,812

5,712.180
9,490.604

519,653 186,457
359,431 142.602

3.980.051 543.769
3.348,977 1.170,410
205,490 -46,725
21.881 dof78,449

1.514.020 def25,081
1.157.395 def212.049 def235.81S
2.064.144 def.54.34S dt>n09.39S

223,144
14,708

1,448,4S5
4-1.128

deP.t.359
28,809

def20.300
20,268 8,085 16.383

def4,407 defl9.512 der20.757
112,019 def20,310- 88,281
168,766 59.497 30.766
629,012 494,011 437,802
168,945 118.837 159,099

5,680,750 4,669.114 4,462,705
4,833,225 4,287,223 3.848.476

1,9.50.824

216.2.56
84.899

1.685,817
1.152,119
214,722
184,378

2.478.004
2.098,825
2.715,780
1,684.850

def52.336

137,703
defolI.S(i9

860. 138
33,473

def14.923

351.203
149.919

def.57.9 17
202.1.59

4.,5s5
982,029
34.337

der24,038
def69.705 def230. 273
def97.0,52 defl65,947
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(Irons from
lliitluiiu.

S
•10:i.l)ri5

iH:i,i20
2.H()r,.:i:iH

1.H13.018

265.127
12M,'t02

2.0s:},W)7
1.220. 163

St Louts Hrowns- Nov 20 0!l.''>..')94

vlUefc Mexico 'H> 1():).124

Jan 1 to Nov 30 20 6.<.tM2.t)l(l

']<.) -LOW*.338

N O Texas & Mox Nov '20

•l'»

Jan 1 to Nov 30 '20

19

lieauiu 3 L & W Nov '20

10
Jan 1 to Nov 30 '20

19

Nov

,Vc( Irorn
Raitua\i.

S
110.327
i.''..k:)7

023.<I61
2.'')2.3:)H

13.361
4.V.).113
118.92.'i

230.H64
81.128

1.424.702
1.4H0..'i53

Sri (ifur iVtJ after

'laics. liquip.Henls

$
134.101

.'i.797

492.284
142.101

103.044
.1.897

2.'i8.«44
18.'-..00

1

91.601 77.780
10.003 87.')

428. .138 281,401
88.978 tlofl8..'J15

218.425 191.085
70.664 45.126

1.202.401 844.4.37
1,369.331 1.120.975

Now York Central Nov

Jan 1 to Nov 30

Clove Tin Chic Nov
& SI Louis

Jan 1 to Nov 30

Indiana Flarbor Nov
Bolt

Jan 1 to Nov 30

Kanawha & Nov
MichiKan

Jau 1 to Nov 30

Lake Krle & Nov
Western

Jan 1 to Nov 30

Long Island Nov

Jan 1 to Nov 30

PlttsburKh & Nov
Lake Erie

Jan 1 to Nov 30

Tol & Ohio Cent Nov

Jan 1 to Nov 30

35.103,674 5,078.3.57 3.879.034 3.568
25.642.731 5.420.901 4.323.134 4.021
337349022 18.680.331 6.943.000 4.383
28.38,59,373 56.760,8.5'J 40.110,802 45.393

8.062.170 1.312.148 943
6,061.072 783.013 561

81.502,9,56 13.601.766 10.761
66.622.179 15.728.031 13.6(il

965.287 tler40.407 (lor51

,550.014 dof30.817 dcf41
8.445.945(lfl.877.,563dri.995
5.997.295 def420.769 def537

,302 815
.414 304
.892 8.840
.088 12.574

.093 198

.875 defl95
,408df3.201
,688 def902

626,613 140,713 112.1.50 194
275.226 def58,422 dof77.380 def32

4.951.729 96,961 def241.478 628
3.957.192 257.374 54.572 179,

1.084.822
803.986

10,696,679
8,915,210

86,748 68
def48.053 doflOl

19,275 deflOO
202,758 62

,()09

,408
531
823

862
,760
,017
„5,50

,595
,046
,676
,158

,400
,039
,316
975

,609
,938
,102
.006

'20

19
•20
•19

•20
'19
'20
•19

'20
'19
•20

19

•20
•19
•20
•19

20
19
20
•19

'20 2.103.707
'19 1.747,113
'20 2..390.913
•19 22,649.915

'20 4.391.258
'19 1.979.770
•20 32.022.094
'19 25.574.280

•20 1,501.684
'19 592,701
•20 12,093,176
"19 8,462,234

NkY N H & Hartf Nov '20 11,555.229
•19 9,527,248

Jan 1 to Nov 30 '20 1 14 662960
•19 96,002.392

Norfolk Southern Nov '21
'19

Jan 1 to Nov 30 '20
'19

Norfolk & Western Nov '20 9,088,043 1,423,345 1,073,290 1,414.790
•19 6,872,060 764,986 504,129 719,051

Jan 1 to Nov 30 '-20 78,107,975 1,780.047 df2.392,918 1.522.187
•19 70.354.702 12,384.635 9,521,9 3 9,996,284

Nov '20 10.352,569 1,886,507 1,031,804 2,109.803
'19 9.410.240 2,634.705 1,916.677 2,254,141

Jan 1 to Nov 30 '20 102002058 14,205,565 5,709,131 10,466,808
'19 92,656,752 5,434.570 16,107.205 17.185,800

def236.7,53df1.279.322
dcf22S,.540 dcf239,487
def279,076 def6.59,353
2.883.459 2.635.308

1.393.203 1.210.343 1.438.564
def.56.381 den28,384 33,.599

1.870.697 2.52,882 2.536.807
3.753.770 2.937,032 2,989,007

434,050 390,488 415,469
defl58,180 defl89,766 defl72.G71
1,155,762 692.238 1.061.515
602.352 251,317 120.792

414,739 def20,042 def352,480
1,566,268 1,170.341 753,714
416.442df3.831 .483df9.448.332

12,831.119 9,486,956 6,372,548

635,076 103,755 77,739 86,193
523,511 def27,393 def43,765 def,55,404

7,179.433 defl95.906 def422.075 def502,117
5,877,075 233.665 36,846 17,004

orthem Pacific

Minn & Inteniat Nov '20
•19

an 1 t Nov 30 '20
•19

eoria & P. Ui TJn Nov '20
'19

J n 1 to Nov 30 '20
•19

Pere Marquette Nov '20
•19

Jan 1 to Nov 30 '20 37,620,705
'19 32,370,466

118,091 22,102 15,339 7,675
88,363 12,198 7,790 def 499

1,178,467 11,502 def51,8.50 defl71,641
971,424 3,903 def47,795 def60.246

198,183 11.395 1.895 21.199
101.555 def37.232 def46.732 def36.505

1,496,745 def240,034 def344,534 def231,708
1.119,754 def418,508 def523,00? def339.155

3.732,141 702,105 604,508 478,953
3,404,145 853,472 791,415 485.518

4.514.265 3.741.850 1.542.943
6.597,038

Perkiomen

8,340,497

118,582 60,141
101,810 53,794

1,145,292 522,571
1,014,831 498,471

98.209 def3."67
73.447 def8.789

1,214.972 defl2,315
764,630 12.385

Nov '20 9.781.149 1,934,326
•19 5,725,497 49,934

Jan 1 to Nov 30 '20 84,650,977 5,614,140
'19 66,767,564 7,711,605

Nov '20
'19

Jan 1 to Nov 30 '20
•19

Phila Bethlehem Nov ^20

& N E '19

Jan 1 to Nov 30 '20
•19

Phila & Reading

727, .502

56,815
52,367

496.381
479,417

50,572
49.434

436.524
467.331

def6.406 def8,411
def9,899 def11,609

def27 ,379 def64,534
def1,478 def1>,680

1,677,692 1,432,077
def93,599 def323,292
3,469,592 496.952
6,135,572 2,819,002

Pittsburgh & Nov '20

West Virginia '19

Jan 1 to Nov 30 '20
'19

282,279 32,756 19,428 17,679
165,501 defll,696 23,170 def23,175

2,292,544 defl33,775 def287,989 def231,915
1,310,668 def,94,567 def622,602 def592,288

Port Beading Nov '20
'19

Jan 1 to Nov 30 '20
•19

136,615
217,046

1,677,898
2.314,468

Richmond Fred & Nov '20 812,751
Potomac '19 889,473

Jan 1 to Nov 30 '20 10,013,835
'19 11,319.197

24.167
123.022
388.477
851.6J7

105.705
264.696

2,483,072
4,799,972

12,867 def44,529
104,7 2 76,998
292,380 def300,875
734,168 633.574

74.374 55,087
219,513 187.024

2.152.632 1,823,918
4,562,182 4,407,727

Rutland Nov "21
'19

Jan 1 to Nov 30 '20
'19

547,198 defl9,575 def39,374 def3.255
448,926 71,868 52,009 62,543

5,432.020 deflll.370 def325.063 defl25.813
4,423,785 349.927 137.746 211.129

Southern RaUway Nov '20 12.683.819 936.920 522.311 368.037
'19 11.146.187 1.082.750 740.744 965.981

Jan 1 to Nov 30 '21 139284958 22,130,430 17,518,629 14,602,711
•19 116929031 13.176.852 10,020,357 8.913.114

Alabama Great Nov "20 1,061.607 76,937
Southern '19 1,069,828 367,392

Jan 1 to Nov 30 '20 10,452,792 2,281,455
'19 9,559,490 1,780,822

12,842 30,225
351,822 233,202

1,823,548 1,987,228
1.531,349 1,297,524

Cine New Orl& Nov '20 1,905,561 268,901 78.302 143.248
Texas Pacific "19 1,635,009 defl66,625 def204,254 defll7,750

Jan 1 to Nov 30 '20 19,116,831 4,172,881 3,245,400 3,921,488
'19 14,930,164 871,338 450,546 662,691

Mobile & Ohio Nov '20 1,815,008 139,761 87,471 118,917
•19 1,376,662 def70.597 defll5,809 def89,723

Jan 1 to Nov 30 '20 17,207,100 def897,769dfl,.535,238 def910,828
•19 14.118,261 def393,312 def937,826 df1.003,485

New Orleans & Nov '20 676,387 68,655
Northeastern '19 585,717 44,605

Jan 1 to Nov 30 '20 7,066,687 1,127,954
'19 5.897.546 495,088

Northern Ala- Nov "20 132.541 30.640
bama '19 118.763 41.998

Jan 1 to Nov 30 '20 1.382.664 239.3 -'0

19 11,079.558 115,041

27,007
22,726

874,111
195.230

9,755
28.110

688.500
290.770

25,465 def7.410
38,198 28,450

189,014 def82,889
76.533 70.316

Southern Pacific

Atlantic 88 Lines Nov '20
19

Jan 1 to Nov 30 '20
•19

Seubo.ird Air Line Nov ^20
•19

,V''( from
Hailuau.

S
4,079,147
4.767.622

A'rt after Net after
Tazrx. Equip.Rents.

Gross from
Railway.

%
Nov ^20 18.345.423

•19 15.721.987
Jan 1 to Nov 30 '20 1H47458.50 35.304.263 25.016.201

•19 1.55044817 37.874.227 31.419,7.'}4

Southern Partfic Sys

—

'
"

" 1,062,174 110,040
0:{9.141 dofl71.285 deri81.323 dori70.013

6.365.94 1 df4 .7.36.0«6dr4 .860.926df4 .825.1 .55

9.1.59,867 dcf827.905 der941..5r,9 1,:191,708

4,277,094 829,440 708,936 627,783
. 3,539.893 152,406 16.916 dofl42.014

.Ian 1 to Nov .30 "20 44.705.785 dof208.623dfl .775.090df3.3.53.937
•20 37.495.978 3.062. .533 2.172.075 2.032.720

S
3.101,324
4.448,649

98,436 104,076

Stat (Ml Island Nov ^20

Kapid Transit '19

Jan 1 to Nov 30 '20
'19

Texas & Pacific Nov

227.443 def8,3.57 d<^fI2.401 dc-r29,879
174,139 12.514 dff8.105 d<!fl8.131

2.212.021 def210.613 def360.444 def577,397
2,071,810 288,272 120.606 101,393

'21
'19

Jan 1 to Nov 30 '20 37.588.908
•19 32.598.091

Ulster & Delaware Nov 20
19

Jan 1 to Nov 30 ^20
19

Union Pacific

308.407
211,992
971.982

3.287.996
def42.669
def23,305

3.981.422 4.34.012 408.690
3.287.872 614.379 439.050

3.487.051 2. .'WO.302
5.400.223 4.315.296

127.209 def33.049 der39.0.58
92,811 defl7,798 defl9,.593

1.370.382 def223.769 def2r9,193 dcr324.946
1.125.572 def60.867 def110.745 def 119.035

Nov '20 12.480.854 3.940.440 3.018.0.58 3.3.35.778
'19 9.044.474 2.7.53.175 2.411.980 2.372.011

Jan 1 to Nov ,30 '20 120714149 34,727.001 28.822.509 28.777.311
•19 102210188 35.425.017 32.5.56.724 31.778.898

1,137,602 158.2.57 143.257 220.471
,593,166 defl41.709 defl.50.709 defll3.143

Union RR (Penn) Nov

Jan 1 to Nov 30

Virginian RR Nov

•20
•19
•20
•19

•20
•19

9,928.0,-5
7,116,479
1,90-1,668
1.000.667

Jan 1 to Nov 30 '20 16.459.9.57
•19 10.992,835

Western Maryland Nov ^20 2,124.817
19

Jan 1 to Nov 30 20
•19

Western Ry of Ala Nov ^20
'20

Jan 1 to Nov 30 '20
•19

Wheeling& LakeE Nov •20
•19

Jan 1 to Nov 30 '20 16,378,35
'19 11,643,196

1,187.851

226,764
2..5.52,035
2,552,035
2,322,753
1,886,442
800,154

404,524
122,931
717,6.54
190. .583

4.9.33.948
2,727.078

3.53.947
317.486

291.524
40.919

546.904
160.082

4.0.59.130
2,363.648
298.947
268.486

1.080,785
572.710
603.905
213.592

4.646.882
2,425,632
391.382
318,098

12,407
405.691
405,691
561,835
260,965

def 1,001
1.915,225
1,659,648

5,085 3,412
328.913 335.240
328.913 335.240
488,329 491,236
104,802 -

def6.533
1.076.448
1.023.135 -

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Adirondack El PowCo October
Alabama Power Co.- November
.tlintlc Shore liy luly
Bangor Ry & Electric October
fcBarcelona Trac.L&P October
Baton Rouge Elec Co October
Beaver Valley TracCo October
ainghamton Lt. H & P October

Latest Gross Earnings- Jan. 1 to Latest Date.P

ionth.
Current Previous
Year. Year.

Blackstone V G & El. October
'Brazilian Trac. L & P fOctober
^klyn Rap Tran Sys-
aBklynCity RR... June
aBklyn Heights RR June
Coney Isld & Bklyn June
Conev Isld & Grave June
Nassau Electric June
South Brooklyn June
New YorkConsol.. June
Bk]\Ti Qu Co & Sub June

Cape Breton Elec Co. October
Cent Miss V El Prop. October
Chattanooga Ry & Lt October
Cities Service Co November
Citizens Traction Co. October
Cleve Painesv & East October
Colorado Power Co.. November
eColumbia Gas & Elec November
Columbus (Ga) El Co October
Com'w^th P, Ry & Lt November
Connecticut Power Co October
Consum Pow (Mich). November
Cumb Co (Me) P & L October
Dayton Pow & Light. November
il Detroit Edl.son .November
Duluth-Superior Trac November
Duquesne LtCosubsia

light & power cos-_ October
East St Louis &Sub- . October
East Sh G & E Subsid October
ISastern Penn Ry Co. July
Eastern Texas Elec. October
Edison El of Brockton October
iElec Light & Pow Co October
eEl Paso Electric Co. October
Equitable Coke Co . June
Erie Ltg Co & Subsid. October
Fall River Gas Works October
Federal Light & Trac^ June
Fort Worth Pow & Lt July
Galv-Hous Elec Co.. October
General Gas & El Co. October
Georgia Lt, P & Rys. June
Great Nor Pow Co June
e Great West Pow Sys November
Harrlsbure Railways lune
Havana El Ry, L & P Octobar
Haverhill Gas Lt Co. October
Honolulu R T & Land October
Houghton Co Elec Lt. October
Houghton Co Trac Co October
Hudson & Manhattan June
Hunfg^n Dev & Gas. October
d Illinois Traction October
Interboro Rap Tran

—

Total system November
Kansas Gas & Elec Co July
Keokuk Electric Co.. October
Keystone Teleph Co. November
Key West Electric Co October
Lake Shore Elec Ry.. September
Long Island Electric. June
Louisville Railway June
Lowell Electric Corp. October
Manhattan & Queens June
Manhat Bdge 3c Line June

'

Metroporn Edison Co October
eMilw El Ry & Lt Co November
Miss River Power Co October
NashvUle Ry & Light October
Nebraska Power Co.. July

424,725
397,416
29.161

114,824
2795.106

39,069
63,077
77,002

294,174
13442000

929,385
7.571

239.544
15.611

571.858
85.005

1763.610
165.114
63.255
42,764
115.747
1942.230
84,793
65,261
104,429
1355.202
128.819
2767.988
137,558
1.301.770
266,639
360.309

2176.8.59
154,760

1352.188
427.476
47.273
151.891
140.231
109.344
31.003
171,151
123 916
110,530
89,766
347.735
242.370
353.234
1046.019
828.144
179.549
766.428
146.244

1017,031
42,024
74,069
23,282

1863,982
571,237
118.990
53.179

356.
289,
21.
98,

2215,
33,
52,
46,

257,
9980

195
411
891
,274
217
257
026
959
733
,000

Current
Year.

.796.135
1 l9 .58.>

.013.652

.344.299
380.528
595.869

.686.636
0107000

(832.184
204.937
14.834

505.128
83.374

1464.144
137.402
50,591
37,261
93.714

1613.OHi
65,492
56.770
98.425

1118.743
128,697
2446,261
112,770
1121.459
241,017
297.593

1615.61.1
163.031

971.527
330.532
38.696
129.23s
123.980
99.391
27.578
141.605
107.025
72.669
75.399
297.350
104,719
254,514
834.083
691.7511
131.650
581.781
128.634
871,621
38,271
63,504
21,813

1602,692
481,397
88,052
39.855

(5.135.865
1 41.467
1,196. .530

44.408
3,121.347
432,318

10.461.584
912.349
520.223
402.399

1.093.583
22. 871. ,546

673.880

13.156
1,298

28,.303
1.215
12.856
2.566
3.334
19.6H0
1.753

Previous
Year.

2,653,212
93.030
879.608

16.092.969
298.668
500.465

2,236.706
93,539,000

1 4.614.845
968,173
37.271

2.660.462
382,474

7,008.850
729.943
477.084
341.776
823.346

18.219,928

677.993

.217 10

.028 1

.030:23
,381 1

.135 10
872

"

,827
62 t

,745j

12.200.527
3,509.003

1.813.470
1,327.857
1,083,410
296,773

1.554.571
467.893

4813,
233,
31,
144,
20,
298
34

347.
102,
24
22

273
1667
237
314
221

587
289
057
.404
,484
,950
,223
,818
,794
,277
,763
.474
,814
,865
,598
.549

4,286850
181.116
27,052
139,634
19,650

232,645
26,360

346,565
84,545
23,883
13.095

206.666
1413,277
211,194
269,205
174,154

730,674
2,258.288
1,254.242
3,132,336

1,589",326
951.118

5,874.325
861 .948

9,329,356
370,445
693,992
264.194

16,909.154
3,131,010

.644.345
,070.067
.375.882
.025,126
283.263
.267.147
.600.048
.746.417
,761.802

9,684,754
2,614.775

1.436.848
1.137.881
882.129
237.469

1.272,473
460.677

388.912

1,267,507
,904,527
293,492
,588,600
211,823

! .550 .788
148,892

!,039.798
.021,516
127.064
132.244

,152,255
.240.665

623.454
1.912.108
712.086

2.556.893

f.329.461
661.196

4,873,160
775,573

7.596,468
310,352
623,770
243.579

14,095,468
3,014,543

322.606

1,786.204
.510,300
256.874
.490,515
186.429

L .940 .763
113.180

i.014,593
798,924
129,523
77.248

13,350,925
1.902,762
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Name of Road
or Company.

Nevada-C^allf El Corp
New KiikI->ii(I I'ower
New Jersey Pow & Ll
Newp N\ H Ky. (;>(£ K.
New York Dock Co.

.

N Y & LiOiiK iMlauu.-
N Y & North Shore.
N Y & QuoeiLs County
6N Y Itttllways

b ElKhth Avenue. _

6 Ninth Avenue
Nor C-M-o I'ul) SiTV <:;o

Northern Ohio Elec.

.

North Texas Electric.
NorthwOhlo Ryi PCo
Ocean Electric (L 1)

Pacific (;;»s & Klec C^o
Pacific Power & l.lRht

PennCent \A & P& Sub
Pennsvlv Util Sysiein
Philadelphia Oo and

Subsid Nat Uas Cos
Philaaeli>liia Oil Co
Phila & Western
Phlla Kap Trinsit Co
Portland Gas & Coke
Porto Ulco Kailways-
Port(Ore)Hy.L&PCo
Paget Sil I'ow & LtCo
ReadluKTransi&Lt Sys
Republic Ky &. LtCo.
Richmonil Lt & UK..
Rutland Lt Sc Power.
St L Rocky Mt & I'ac
Sandusky Gas & Elec
Schenectady HyCo..
Becona Avenue
17th St Incl i'lane Co
Southern Cal Edison.
Soulhwest'n I'ow & Li
Tampa Electric Co..
Tennessee Power
fcTenn Ry. Lt & PCo
Third .\vinuc SiiaWrn.
Twin City Rap Tran.
Utah Power & Light.
UtahSecCorp&Subs..
VlrKlnla Ry & Power.
Wash BaltA Annap..
West Pow Co of Can.
Western Gas & Elec.

.

Youngst & Ohio River

Latest Oross Eamingst

Month.

November
October
October
November
November
June
\prU
June
June
June
June
November
October
October
October
June
October
July
October
October

October
November
November
November
July
October
October
October
October
October
June
October
Octol)er
October
November
April
Xovomber
August
t)cn>ber
October
October
October
Vovenibor
November
October
November
November
June
October
August
September

Current Preriom
Year. Year.

S
205.052

43,275
2;io.i.-.i

501.815
49.229
5.yT

lOli.rO'.l

677.41S
9t>.09<l

38,100
SO.T.iO

80'.).92n

370.034
43,2.'>4
29,3(W

2!M7.200
214,682
217,9t)9
217.471

10f)2.727
17H.9.i.<
()7.f,.')l

372f>.37l>
200.473
123,917
862.267
881.t>36
254.716
730.761
61.09L'
48.3.')2

490.671
63.907
105.481
51.821
4.0 in

1628.108
979.792
125.948
221,817
558.248

10(iO.2tiO

1182,517
571.387
843,.500
989,079
156 .0H3
47.462
185.818
62.413

$
181.203
401.ti()9

33,326
20,'',. 67(1

447,488
52.40^
12.442

101.105

> 1.087.657

80.062
796. 76.

S

331.137
34.955
26.1HJ

2187.326
185.911
171.588
169.204

731.806
160.4S1
63.164

:i055.0.-)3

166.994
95.171
725,635
772,894
224.473
497.446
50,3,50
43.r)84
392,88
48.087
142.793
42.662
3,3,-)0

972.974
592.41)1
111,991
183,930
467,507
07.'),361
1005.154
487.491
661,621
824,996
203,115
42,301
154.315
47.934

Jan. 1 to Latest Date.

Current
Year.

t
2,848,493
4,939,446

2."53T.7.5S

5,317,960
236.519
21,120

.5,51 .3(M)

3,889,190
\ 460,68-1

I 165,952

9,308. Of) 1

3.276.895

"90.169
28.193.764

12.048. .576
1 .6 19.030
733.203

34,917.706
1,4,34,011
1,151,240
7.794.072
8,137.792

285,907

4.275'.522

1.72"7",786

183,803
41.319

9.147.664

1,199,699
2,030,530
5,293,559

Il..i:i7.227
11.732,212

932.270

2.288,712
456.917

Previous
Year.

$
2,361,211
3,324.032

2'.5Vo.793
4,732,725

269,1,51
45,75:^
520,65f

7.264.76:

7,.528. 102
2,768.000

"72".767
21.175.342

9.839,768
1,18.5,727
673.437

32,216,937
1.214,526
935,477

7.101.729

256.536

3.406".342

f,50"5".699
158,918
37,608

6.866.626

1,027,795
1,787.528
4,561.787
10.H2.9S0
10,236.620

1.176.06;

1.926.247
363,133

a The Brooklyn City KR. Is no longer part of the Brooklyn Rapid Transit
System, the receiver of the Brooklyn Heights RR, Oo, having, with tht
approval of the Court, declined to continue payment of the rental; therefore
•Ince Oct. 18 1919, the Brooklyn City KK. has been operated by Its owners.
ft The Eighth Avenue and Ninth Avenue KK companies were fomjerlj
leased to the New York Railways Co.. but these leases were terminated on
July 11 1919. respectively, since which dates these roads have been operated
separately, c Includes Milwaukee Light. Heat & Traction Co. d Incladot
all sources, e Includes constituent or subsidiary companies. /Eamlngi
given In mllrels. g Subsidiary companies only, h Includes Tennessee
Railway. Light Sc Power Co.. the NaahvUle Railway & Light Co., th<
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Indudet
both subway and elevated lines, j Of Abington & Rockland (Mass.).
.": Given In pesetas.

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

Companiett

Alabama Power Nov
Dec 1 '19 to Not 30 '20

Philadelphia Oil Co Nov
Jan 1 to Not 30

17th Street Incline Plane Nov
Jan 1 to Not 30

Southern Power of Can. .Nov
Dec 1 '19 to Not 30..

Gross Earnings—
Current Previous

-Net Earnings-

Adirondack Power Oct
& Light Corp

12 mos

Citizens Traction Oct
Co & Subsidiaries

12 mos

Cities SerTice Co Nov

11 mos

Dayton Power & Nov
Light Co

11 mos

Duluth-Superior Nov
Traction

11 mos

Eastern Shore Gas Oct
&. Elec Co &. Subsid

12 mos

Year.
$

397.416
4.098,492

178,953
1,649,030

4,049
41,319
65,188

126.695

Gross
Earnings.

%
•20 424.725
19 356,195
'20 4,589,239
19 3,833.714
'20 84,793
'19 65.492
20 959.528
19 744.015

Year.
$

289.411
2,944.984

160.481
1.185,727

3,350
37,608
54,514

107.785

Net after
Taxes.

S
81,805
153,290

1.189.283

Current
Year.
$

170,785
2,089,126

137,203
1,248,860

4,605
17,737
31,867
59.015

Previous
Year.
$

145,409
1.578,799
146.063

1,013,344
8,989

40,673
24,463
48.946

Fixed Balance,
Charges. Surplus.

89.775 7.970
54,433 98,857

764,551 424,732

25,2.59
14,702

238,062
186,432

20 1,942,230 1,880,792
19 1,613,081 1,.5.57 ,869
20 22,871, .546 22.231,677
19 18,219.928 17.577.682

8,607
7.190

95.978
85.302

16,6.52
7.512

142.084
101.130

551,131 1.329.661
510.441 1.047.428

6.051.978 16.179.698
5,596,768 11,980,914

Erie Light Co &
Subsidiaries

Interborough
Rapid Transit

Oct

12 mos

Nov

5 mos

•20
•19
•20
'19

•20
'19
'20
•19

'20
'19
'20
19
•20
•19
•20
'19

•20
19

Milwaukee Elec Nov
Railways & Light

11 mos

Nevada-California Nov
Electric Corp

11 mos

New York Dock Nov
Oo

11 mos

300,309
297,593

3,3:^4,827
2,600,048
151,760
163,031

1,753,745
1,761,802

47,273
38,ti96

494,OM
400.587
110. .530
72.669

1.1 68.,344
947.757

4.813.587
4,286,850

20 21.989.323
'19 19,531,958
'20 1,667,814
19 1,413.277
20 17,152,255
19 13,350,925
•20
•19
•20
•19

•20
•19
•20

19

205,052
181.203

2.848.493
2,361,211

501.815
447.488

5,317.960
4,732,725

75,556
116,:344
889,385
961,314
16,810
15,413

235,9,54
261,314

9,479
9,411

107,008
91,592
29,326
21,512

430,612
334,739

1,524,140
1.490.009
6.:i60.602
6.361,670

210,999
3.58,140

2,601,907
3,097.411

108.449
88.082

1.514.366
1,291,402
197,320
158,822

1,945,984
1,780,733

45
89

501
563
14
14

160
160

6
4

70
54
15
.14
181
179

1,785
1,653
8,741
8,259

60
197

2,028
1,829

61
57

651
636
91
84

1,030
977

,676
,724
,388
,876

,746
,717
,469
,956

015
,568
061
880
,091
„599
,776
,443

29,880
26,620

387,997
397.438

2,064
696

75,485
100.358
3.464
4,843

,36,947
36,712
14.235
6,913

248,836
155,296

.biO def261,430
235 defl55,226
958df2,:iSl,356
866 df 1,898, 196
,337
,665
,043
,150
,131
,760
.745
,749

,906
200
,124
210

1,50,662
lt)0,475
573,864
,268,261

47,318
30.322

862.621
654.653
105.411-
74,622

915,860
803,523

Xorlh Carolina
Public Service

Nov

12 mci8

Penn Central Light Oct
&. Power & Subsid

12 moa

•riiird Avenue Nov
Hallway System

6 mos

Twin City
Rapid Transit

United Light ic

Uallwuy Co

United Gas Sc
Blectrlc Corp

Nov

11 mos

Nov

12 mos

Nov

12 mos

Grass
Earnings.

%
Mt.7:iO
80.062

1,014,1.54
840.719
217.969
171..5H8

2.248.(>45
1.855.208
1.060.260
975.;i64

5. 610. .563

5.060.448
1.182.517
1.005.1.54

•20 11.732.212
•19 10.236.620
•20
•19
'20 11.868. .576
'19 10.1,36.198
'20 1.141,:i05
'19 979,730
'20 12, 267, .563
'19 10.261,072

'20

19
•20
•19

•20
•19
'20

19
•20

19
"20
•19

•20

19

Net after
Taxet.

$
•25,181
27,4:iH

287.3.59
291.310
67.196
59.028

751..562
667.435
1.39.3!»1

175,775
827.5.59
920.H27
250.629
276.270

3.016.890
2.883.775

Fiud
Charges

.

13.883
13.-2»)6

16(1,595
15S.195
27.323
29.5.55

343.977
3.50.942

221.191
225 271

1.112.667
1.101.520
183.191
216.0<J2

2.0«i4.299
1.964.164

Balance,
SurpluM.

Il.'2«8
14.2.32

126.764
i:{3.116

39.873
29.473

d.

del ,.^ , .. ..>

67.438
60.208

052.591
919.611

3.343.775
2.917.922
349.347
37S.229

3.944.391
3.600.800

885.638
897.3H2
161.171.'
1.54.649

1.902.397
1.833.3l>3

2,4.58,137
2, 020. .5-10
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FINANCIAL REPORTS.

Financial Reports.—An inde.x to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. Tliis index will not

include reports in the issue of the "Chronicle" in which it is

pubhshed. The latest index will be found in the issue of

Dec. 25. The next will appear in that of Jan. 29.

V. Vivaudou, Inc.

{Report for Fiscal Year ending Aug. 31 1920.)

The report of Pres. V. Vivaudou, together with the income
account and balance sheet, wnll be found under "R<'port8
and Documents" on a subsequent page.—V^. ill, p. 2333.

Barnsdall Corporation.

(Official Statement to N. Y. Stock Exchange Doted Dec. 20 1920)

The official statement to the N. Y. Stock E.xehange, cited
on a subsequent page, describes the acquisition of the new
subsidiary, the Bigheart Producing & Refining Co.. and its

oil properties, with other particulars substantially as follows
Extract from Resolution adopted by Board of Directors Dec. 19. 1920.

"Whereas, the Bigheart Producing & Refining Co., a Ma.s.sachu.sett8
corporation, owns a refining plant at Bigheart, Oklahoma, with field lines,
tank cars and other equipment, and owns certain other property and a.s.sets.

has a good will nitd trade name and an established business, and this Cor-
poration is the owner of oil production in the State of Oklahoma which can
be readily refined into its several products and by-products at the said re-
finery :

"And, if the Bigheart refinery can be acquired and the crude production
of this Corporation refined therein, it will result in the judgment of this
Iloard in large profits to this Corporation, and it Ls therefore advi.sable that
the refinery be acquired by the exchange of Class B Stock of this Corpora-
tion for the stock of the Bigheart Company; and
"The officers of this Corporation have agreed with the officers of the Big-

heart Company (subject to the approval of the Board of Directors of this
Corporation) upon an exchange of stock on the basis of five shares of Big-
heart stock for one share of Class B Stock of this Corporation, said agree-
ment providing for sufficient shares to give control, and have recommended
such exchange to this Board for its approval; now be it

"Resolved, That this Corporation acquire, if possible, aH of the outstand-
ing Capital Stock of the Bigheart Producing & Refining Company, and to
that end this C^orporation exchange its (Mass 15 Stock for outstanding stock
of the Bigheart Producing & Refining Company on the basis of five shares
of Bigheart stock for one share of the Class B stock of this Corporation:
and from time to time as may be necessary, that this Corporation issue its
Classj'B Stock in quantities sufficient to meet such exchange: [fractional shares
for "evening up^ purposes to be sold or bought by the Corporation at $7
per fifth of a share.—Ed.] and be it further .

"Resolved. That the Guaranty Trust Company of New York be and it

Is hereby appointed the Depositary and fiscal agent for this Corporation
to receive the Bigheart stock and to exchange therefor the stock of this
Corporation in manner aforesaid; and be it fiu-ther

"Resolved. That any and all Bigheart stock deposited for exchange In
manner aforesaid with the said Depositary and fiscal agent on or before
Dec. 31 1920 shall be entitled to a bonus of 62;-^ cents for each full share
of Class B Stock to which the depositing stockholder is entitled under the
terms of the above exchange, such bonus to be payable Jan. 31 1921.

Description of Oil Properties of Bigheart Producing & Refining Co.
Wells in Oklahoma.—The company's leases in the Osage Nation near the

refinery are connected with it by pipe lines. These leases are In an ex-
tensively proven territory.
Development of this Oklahoma property commenced In 1905 and

at the present time there are 62 producing oil wells, the production
being long settled. Fifty-one of the 62 wells produce from the prolific
Bartlesville sand, which occurs at about 1,8,50 feet; one well produces from
the Peru sand, which occurs at about 1.500 feet, and ten wells from the
Cleveland sliallow sand, which is found at about 1,1,50 feet.
There are in addition to these three sands, two others underlying the

Eroperty in which production may be encountered, namely: the Oswego
imo, which occurs from 1,400 to 1,500 feet, and the Mississippi Lime,

which is found at about 1,950 to 2,100 feet. .As yet no effort has been
made by the Company to drill to the Mississippi Lime.
Some of these wells have been producing for fifteen years, and from the

thickness of the sand and a comparison with other districts, it is expected
that this field will bo one of the longest lived fields yet discovered.
The oil is of a paraffine ba.se of high gravity, br'""'" • > ......t .-osted

market price $3 50 a barrel. It is 33 to 38 ci and
contains a high percentage of gasoline and K. k' of
such quality that it produces high grade lubricaiiug uU. iUcri; is also a
considerable amount of casinghead g,^s.

Texas Leases.—Most of the Texas leases are In what is called proven
territory, but to date the Company has not developed these leases, which
are held for future development.

Well and Leases in Mtxico.—The company through its unc? ' ' - Mexi-
can corporation, Cia. Petrolera La 'rropiial. owrs an ui! m a
certain piece of land located in the Pantico IJistrict . «ith an a,--! \ ures.
upon which there is a well, now flowing about 5,000 barrels a d.»v, together
with tankage, pipelines, pumps, loading wharves, Jkc, on the Pauuco
River for loading and shipping this production.
The company also owns 17 acres of oil leases in Tampuche (Panuco Dis-

trict) , which property is located a short distance below the town of Panuco
and about one-eighth of a mile distant from the Panuco River, This
lease is within half a mile of several large producing wells, and is within
three miles of the Company's well. This property has not been developed.
The company also owns 20 acres of land in the Chlnampa District of

Mexico, not yet developed.
Diiclopmenl Plans.—The company is ru; :' i-oe strings of tools and

has three wells in proc&ss of drilling in Ok! , 1 contemplates drilling
at le.ise seven additional wells in the imn.en .le. It is also negotiat-
ing for drilling contracts on its Texas territory, and contemplates drilling
additional wells in Mexico.
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PRODUCTION (BARNSDAU. AND ASSOCIATED COMPANIES)—
JAN. 1 TO OCT. :n 1920.

riO% Zinc
Oil Gas Oasniine (Joucrnlrat- lilectricilv

ConsoUdatrii Cos.— barrels. M.cu.fl. gallorm. cd Ions. K.W.hri
narnwliill ollCo 1.12.'>.706 302.91)7
Victor OIU'o.. 152.343
nnni.sdiill Zinc Co 15.881

1.278.049

Coinpnnus Not Con-
solidated -

PItlslmrKh Oil k (ias
(1o. and sul)sl<llarU;.s. 2(58. l.ll 81.8.39

Tot Irr (ias Co. and su-
.suliar.w 3C5.737 1,469.922

Iniprrlal Osago Uevel-
onniont Co .35,935

Ashland f)ll Co.. 88,763
Monrton Tramways

K. & (i. Co.. Ltd .530,486
Donipseytown Gas Co. 529,297

302,967

260,896

105.837

15.881

7.58.586 2,611,544 366.733

1.166,949

1,166.949

Grand total, all COS. 2.036,635 2,611,544 669,700 15.881 1.166.949

CONSOLIDATED HALANCE SHEET BARNSDALL CORP. AND SUB-
SIDIARY COMPANIES AS OF OCT. 31 1920.

ISubject to Adjustment at the end of Fiscal Year.)

(All securities of companies less than 100% owneds hown under Investments.!
jigSClS

X Properties $17,606,742
y Invcstm<Tit« 4,.'J6.3.8.57

Prepaid expenses A lulorest. . 149,2,'J3

.SlnklnK fund for redemption
of bonds of subsidiary cos, _ 27.325

Current assets (.?.3,249.094)—
Ctt.sh -. 874.2.5.3

r.llls reeelvable 52.12:>

Accounts receivable .561.0S.'5

Kraplovees' stock subscrip's f)3.1fi7

Inventories 359,990
Supplies & mat'Is (at cost) - ;!4r),49r,

b Marketable securities... 991,983

Total.

Ltabilllics.

Capital stock of narns'all Corp.:
Class A, $15,000,000: iss'd. §13.000,000
Class H. 815.000,000: Iss'd. 1,000,000

Serial R"e notes outstanding:
Hanisiall Corp. coll., due

1920-22 1,222,431
Hariis'all Oil Co., due

1920-22 (guar.) 1,900.000
I'on'ls of subsidiaries 105.000
Purrha.se money obllgiitlons. 10,100
Current liab, (.SI.510.427)—

Bills payalile 1,071,705
Accounts payable 347,416
Accrued Int, & expenses 91,300

Reserve for taxes '. 447,624
SurpIusOct. 31 1920 6,.340,669

$25,596,250 Total S25,.596.250

X Oil and gas propeirtios. $20,133,608: mining propei^ies, $3,524,395;
real estate and miscellaneous. $99,040: total, $23,757,139; less reserve for
depreciation and depletion, $6,1.TO.307.
y Investments in and advajiccs to affiliated companies. Investments

in shares of companies not etitirely owned (at cost): Pledged as collateral
on loans. 5877,065; unpledged. $1,026,626; real estate mortgages owned.
$283,000; advances to affiliated companies, $1,477,165.

b Including U. 3. Liberty bonds and Victory notes at cost: Pledged as
collateral for loans, $432.52,'); unpledged, $5.59,458.

Note 1.—The $1,222,431 Barnsdall Corp. Collat. Trust 6% Serial notes
are secured by the following collateral: $95,000 Third Liberty Loan
4i4s; $14,000 Potter Gas Co. bonds; $3,000 El Paso Electric Co.
bonds; 110.545 shares Pittsburgh Oil & Gas Co. stock; 970 shares Potter
Gas Co. Pref. stock; 26,015 shares Potter Gas Co. Common stock; 95,028
shares Barnsdall Oil Co. stock.

Note 2.—Of the $1,071,705 bills payable above, $629,375 are secured by
the following collateral: $322,500 Liberty and Victory bijnds; 62.183 shares
Pittsburgh Oil & Gas Co. stock; 602 shares Potter Gas Co. Pref. stock.

—

V. 111. p. 2523, 1755.

Guffey Gillespie Oil Company.
{Report for Fiscal Year Ending Aug. 31 1920).

The report of Pres. Joseph F. Guffey, together with the
income account and balance sheet, will be found on a subse-
quent page.

COMPARATIVE BALANCE SHEET AUG. 31.

1920.
Assets— $

Leaseholds, wells.

equlp.A Improv. 11,866,122
Cash, Gov. bds, &

other securities. 3.121,801
Accts,& bills receiv 2,158,956
Inventories

—

Oil & supplies. . 932,882
Deferred debit items 709,452

1919.

8,870.488

1,381.035
582,411

379,188
641,092

Total 18,789,213 11,854,215
-V. 110. p. 1854.

1920.
Liabilities— S

Pref. Capital stock 643,300
Common stock. ..10,056,700
Accts.& bills pay. . 2,221,638
Reserves 1,603,4581
Deferred cr. Items. 201,929/
Surplus 4,062,189

1919.
S

2.000.000
8,700,000
334,532

113,219
706,464

Total 18,789,213 11,854,215

United States Smelting, Refining & Mining Co., Boston.
(Official Statement Dated Dec. 28

—

Advance Results for 1920.)

In connection Avith the reduction in the quarterly dividend
payable Jan. 15 from 3 to 1 %, an official circular says insubst:

Eamirigs for 1920—As closely as can now be estimated with the December
results not yet ascertained and the actual market prices of metals for the
last day of the year not established, the consolidated profit and loss ac-
count will show earnings of approximately $6,300,000 for the year 1020.
From this amount will be deducted reserves amounting to $1,400,000 for

depreciation and depletion, leaving net profits of about $4,900,000 before
taking care of the shrinkage in market values of metal inventories.

Federal taxes are already pro\'ided for by reserves.
Loss in Inventories.—Although it has been our practice under normal

conditions to take up any market losses on sales of metals as sales are made
and losses realized, it is deemed best at this time in view of the recent
heavy drop in the prices of metals, especially siher and lead, to set up
reserves sufficient to mark down all metals in refined stocks, in process and
in ores to present market values, although a large portion of these metals
will not be in marketable form for several months.
The reserve required for this purpose will not exceed $2,000,000 and ^vill

be deducted from the net profits of $4,000,000 referred to above. This
will leave approximately $2,000,000 of this year's earnings to be credited to
the'consolidated profit and loss account.

Dividends.—This amount is equivalent to 7% on the Pref. stock ($1,700.-
000) plus about 7% on the Common stock ($1,200,000) earned during the
present year after providing fhe various reserves aggregating $3,400,000.
Owing to these heavy special reserves set aside from this year's profits

for possible losses on metals in inventories, the directors have declared the
usual dividend of 1M% on the Preferred stock and a dividend of 1% for
the quarter on the Common stock, making total di^^dends for the year
of 10% on the Common stock.
The balance at credit of the consolidated profit and loss account at the

beginning of the year was $17,330,000 and at the end of the year will be
approximately $16,800,000, after deducting all dividends declared during
the year.
intAdditions Reduce Net Current Assets.—The capital additions which in-
clude the purchase of substantially all the interests in the Arevalo property,
expenditures at the Cardonal mine recently acquired and additional develop-
ment and equipment at the .Santa Ana property in Mexico, as well as im-
provements and additions to properties in this country, will amount to at
least $3,400,000.

Of this sum about $2,000,000 will be reflected in a decrease in the net
current assets from $14,600,000 at the beginning of the year to an estimated
amount of $12,500,000 at the end of the year, this estimate being after
reducing the book values of the imsold metals in inventories to present
market values.
Mexican Properties.—Operations in Mexico have continued without in-

terruption and the properties are in excellent physical condition. The

purchase of the Arovalo property five miles from the present operations has
neon coin plot «l an'l the work of preparation for production is under way.
Ore Is now hclng delivered to the Loreto mill from iho Santa Ana property
purchase*! last year.

Since the last ropf)rt the (Jardonal 1o;m1 and zinc i)ropcrly. 75 miles from
P.ifhuca, imder option for two years, ha-s been purchiisod.
The production of ore fr)r the ye.ar from the .Mexican properties will be

about 992.000 tons. !t« compared with 91H.000 tons last year. With silver
at i)re.s<!nir prices the profits in Mexico will be reduco<l.

Ciirtailmt-nt in IJ . S.—Operations at the motiil mines In this country have
been ami are being rwluced flue to the lr)W prices of metals.

Coal.—The roal operations for the year will show a i)roductlon of approzl-
malely 1,577.000 tons, the largest In their hlsU)ry. This compares with
1,058,000 tons produced hist year.

TABULATED STATEMENT FOR CALENDAR YEARS 1919 AND 1920
{DEC. 1020 ESTIMATED) (.Based tm Foregoing Statement).

Fiscal Yiars ending Dec. :\\— 1920. 1919.
Earns, as shown by consol. profit and loss acct x$G,300.000 $9,465,394
Deduct— Heserves for depreciation and depletion.. 1,400,000 l,57i,579

Federal taxes and additional reserves See "x" 1,252.602

Not profits $4,900,000 $6,641,213
Ke-serve for shrinkage in market values of metal

Inventories. &c., not to exceed 2,000,000
Preferred dividends (7%) 1,702,225 1,702.225
Common dividends (Apr., July and Oct.. 3% each:

Jan. 1921, 1%) (10%) 1,755, 575(11)1,9.31, 133

Balance def. $5.57.800 sr$3,007 ,856
Total .surplus a,s of Dec. 31. $16,800,000 $17,3.30,117

X The official statement says that "the Federal taxes are already provided
for by reserves."

See also under "Industrial & Miscellaneous News" on a following page.—V. HI, p. 1480. 80.

Crane Company, Chicago.
(Digest of Official Report, Dated July 1920.)

This company paid to its common stockholders of record
Dee. 15 1920 a stock dividend of 200%, thus increasing its

common stock from .'S13,.5.30,000 to .S40,.590,000, of which
there is now listed on the Chicago Stock Exchange $40,.531,-

500, par .S25. For some time past the common shares have
been receiving cash di\idends at the rate of 16% p. a., the
last qu.irtcrly 4% having been paid on Dec. 15 to holders of

record Dec. 1.

On Dec. 15 1920 the company also paid the regular aiiarterly di'/idend of
1'-^% on the outstanding 7% cum. Pref. sto3k. of whi'-h $10,000,000 was
authorized last spring and some -$7,000,000 subscribed for by employees,
$3,239,300 (par $100, callable at 110) being now outstanding and listed oij
the Chicago Stock Exchange.
There were also outstanding Dec. 31 19l9 some $7,424,000 1st M. 5Ks

of 1014, due .lune 1 1944. ,\uth., $20,000,000; issued. $15,658,000; re-
deemed. .$8,234,000. (Sec V. 09, p. 676.

j

INCOME ACCOUNT FOR CALENDAR YEAR 1919, &C . [Inserted by Ed.
Net income for year 1910 $11,363,051
Dividends paid on common stock (16%) 2,164,8/9

Balance, surplus, for year .$0,108,172
Total profit and loss surplus Dec. 31 1910 .$30,924 807
Stock dividend (200%) paid Dec. 15 1920 27.060.000

Balance $1,864,897
Add surplus after dividends for year 1920 not yet reported

BALANCE SHEET DEC. 31
1919. X1918.

Real estate.mach. 1 19,558,091/14,335,498
& equipment-.; \ 5,207,297

Goodwill 1,107,599 1.107.599
Iiivcstments 2,497,655 2,454.155
Invento.-ies 17.126.889 9,807,918
Cash 2,855,783(25,165,321
Notes & acc'tsrec. 14,124,153/
U. S. Govt, secur. 8,005,726 •_

Other assets 210.197

[Inserted by Editor].

1919. xl918.
Liabilities— $ S

Capital stock 13,530.500 13.530,500
Funded debt 7,424,000 7,273,000
Real estate mtge.. 40.000
Accounts payable. 4,550,711 4,986,846
Reserves 3,797,796 5,246,820
Acer. int. & taxes. 5.214,651
Unadjusted credits 3.537
Surplus 30,924,898 27,040,622

Total 65,486.093 58,077,788 Total .65.486,093 58.077,788
Previously published as for Jan. 20 i019. but presumablyin fact Dec. 31

1918.— V. ill, p. 242,.

The Crane company are manufacturers of valves, pipe
fittings, steam specialties nad distributors of pipe heating
and plumbing materials, and in their line are understood to
be the leading house in the U. S., if not in the world.
The business was established on or about July 4 1855, and

in .July last the company celebrated its 65th anniversary, on
which occasion the official periodical, the ''Valve World" (in

y. xvii, No. 7), devoted 40 pages to a recital of facts regard-
ing the company, its gi-owth, its organization,its business,
&e. Condensed e.xtracts follow:

(1) Crane Co. Main office, 836 .South Michigan Ave., Chicago
Works Chicago and Bridgeport
Branch houses—warehouses in .50 cities in U. 9.
KopresentativRS in. 18 citie«: of U. S.
Sanitary Goods .Assembling Depart 46 Escher St., Trenton, N. J.

(2) Crane Export Corporation New York. >^an Francisco a,nd Paris
(3) Crane. Ltd. (hsad office and works). .1280 St. Patrick dt.. Montreal
Branch houses—warehouses at Halifax. Ottawa, TOroniio, Vancouver.

B. C. Winnipeg. London, Eag.
Representatives at Calgary. Quebec, Sydney, N. S. W.

Every Crane branch house makes a feature of renderin,; i)rompt and
efficient emergency service to customers.)
Mannfacturinq Facilities.—^Craue Co. has three main groups of buildings

devoted to manufacturing—the Chicau:o works, with 9.701,340 sq. ft. of
working space now in use; the Bridgeport Division works, with 3,645,427
.«(). ft. of space; and the Montreal works of Crano. ltd., with 500.275 sq. ft.

of space to meet the rerjuiremonts of Canjudian. British and Australasian
customers.

Total Snacc Occupied.—In the conduct of its business the company uses
18.640.606 sn. ft., or about 428 acres.

Lntig Serficc Records.—The comp.iny attribtites its efficiency to the careful
fostered co-ojieration of the directing and executive heads, as disclosed in
the following treble:

.Average Nurr\'jer Years Employment.
Class— Avge. Years.] Class— Avge.Years.

11 Directors 33 40 Office department mauagers.. 24
24 Officials 261.52 Branch managers 19
2i Shop department managers. 1- 251148 Foi-emen 23
24 Supts. and Asst. Supts 271198 Assistant foremen 17

Output.— .\ppro.xiraately 20.000 different articles are listed in the com-
pai\v's catalogue.
The company's specialties are: Cranetilt non-return traps, Cranetilt direct

retiu-n traps. Cranetilt lifting traps, sediment traps, pop safety valves,
pressure regulators for steam and air, steam separators, oil separators,
stop-check valves. Crane-Erwood non-return and emergency cutout valves,
rariiator vahes, back t)ressiire valves, exhaust relief valves, emergency
engine stop valves, temperature control valves, motor operated gate valves,
blow-off valves, blow-off cocks.

Sanitary fixtures and materials of Crane design, and the highest grades
of other designs, are a Droinincnt part of Crane Brar:ch House Service.

Motor Trucks. Ac.— In the distribution of its products Crane Co. uses
549 motor trucks, automobiles, aud horse-drawn wa^ocs. a procession
nearly i '4 miles long. They can carry a combined load of 2,0(50 tons, or
4,000,000 pounds.
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To fapilltate coininuniccUioii bi'l w<'«?n iis various ollicus, braiiclii-.s, depart-
ments. &(•.. and the coiisunu'r. (Vane C". uses 1 .(iOO trlnpli.inHS

Preferred Stock.—Crane co workers hold |or Ixave subscribed for—Ed.)
$7.000.000 of Crane I'n-r. stock. Crane stockholders may be found in

•Tery i>art of the organization.

The Groulh cf Crane Co.. Shmving Company's Total Number of Htnplo'iee.i.

Total b'v\ piotjtis

Year 18,').'), founded by R. T. Crane; IS,")!), larrer <iiiarters, new name
of H. T. Crane Jt Hro.; 18()2, new biiildln/r, foundry enlarBed.

1864— Kniclexl fii-st pipe mill west of I'lttshurRh.

ISC')— Husiiies.s !frej*tlv enlar.i«t<d; first malleable iron foundry west
of Pitlsbortrli ere<-te<l 200

187(1—New buildiiii;, othere eidarKed; 1872— new imnie, Crare Bros.
MfK. <'o.

188(>~ Oiieiied first bran<'h hou.se 1.200
1890- Name chanjretl to Crane Co 2,000
1901—I'lant enlarged, usiriK buildinf^ of Crane Klevator Co ;1,()00

190;i— I'urclia.setl Kalon. CoU- & Huiiiham business at BrldKeport and
built a new works . . . . .

1905—Now factory and office building at 12th and Canal sts., Chicago 7.300
1909—Malleable plant tre<-ted at Canal and 15th Streets
1910— lirass fouiidr\ erected at 12th Place 9.600
1912—R. T. Crane, fotmder, died Jan. 8; Cha.s. R. Crane, President.
1911— U. T. CraiU'. .Ir., eliH-ted President; construction uf tlie itreat

Chicasio works on a tract half mile square. beKun__ 9,900
1920- Montreal works of Crane, Ltd.. in <>peration l.'i,;i04

—V. Ill, p. 2157.

West India Sugar Finance Corporation.
{Financial StatenienI for Year ending S(])t. liO lO'JO.)

Potter Broihers& Co., New York, Doe. 10, report as follows:
Improved Position of Parent Co.—-We fool that the company has made an

eicellont showing during the period of groat activity in the sugar market.
Its net ciuTent asset position alone having increased over $100,000 diu-ing
the past flsc^il ye;ir.
Furthermore, the company retired S500,000 of its gold bond.s tlirough

the sinking fund, and on .Sept. 30 1920 it had cash in bank and demand
loans totaling S2,66 1,497.
Producing Companits.—The producing companies whose bonds are pledged

as securit.v for the West India Co.'s 7';. Ten-'S'ear lionds. had a very i)r()f

itable year in 1920, and liciuidated to a very largo degree current borrowings
from the Finance Corporation.
The stocks of these companie-s, which are owned by the West India, are

carried on its balance sheet at extremely conservative valuations. In every
case being less than the net e;irnings on the stock for the past fiscal year.

Earnings.—The earnings of the West India Co. for the 1920 fiscal year
were equivalent to approximately 4 M times the interest charges on its bonds.
After interest charge-s and before taxes the.se earnings are equivalent to over
four times the Pref. dividend and S38 a share on the Common stock.

Status.—This corporation is not subject to the violent fluctuations in
earnings of sugar-producing companies since it acts as a banker, broker and
manager for such companies, but is not itself directly in the business of
sugar production.
Management.—The accompanying statements we feel justify our faith

in the management of this company.

INCOME ACCOUNT YEARS ENDING SEPT. 30.

1920. 1919.* 1918.*
Neteamings $1,471,663 $1,423,.530 $1,077,710
Bond interest 339,824 350,000 350,000

Balance applicable to taxes, sinking
fund and dividends

Preferred dividends
$1,131,839

280,000
$1,073. ,530

280.000
$727,710
280,000

$851,839 $793,530 $447,710
• Earnings for 1919 and 1918 are based upon assumption that 7% Sinking

Ftmd bonds and 8% Pref. stock were outstanding diu-ing entire period.

BALANCE SHEET SEPT. 30.
1920.

Assets— . $
IstM . bds. of susar

COS.. par value.x 6.572.000
U.S. Govt, bowls. 80.500
Insurance co . scrip
Shares of suparcos.y1.547. 0^0
Crude oil Install..

Antllla, Cuba.. 150.444
lAdvances to sugar cos.:

Current accts.. 4,222.815
nrafts accepted. 4,100.000

10-Year T". honds 55,942
Pref. canltal stock

punch, for s.f... 96,3.50
Bills rec'le, secured 438.566
Int. rec'le. accnied 141.089
Misc. accts. rec'le. 86.495
Cash 1.374,0771
do (dem'd loans) l,287,42lj
Defd p.* I. chges. 57,437

1919.
S

.000,000
48,000

670
7.59,165

5,003,552
2.975,000

252.944
I,'i0.,i27

73.976

749,173
6,558

Total .20,211,123 17.019„565 Total

Liabilities—
Preferred stock
Common stock
lO-Ycar Sink. Fd,
gold bonds

.Vcceptances pay-
able

Bond Interest ac-
crued

.'Accounts payable.
Bills payable
Reserve for dou')!-

ful accounts
Reserve for taxes.
Surplus.- -

1920.
S

3„500.000
2,245,.')00

4,500.000

4,100,000

101,898
2,045,540
245.190

1

loo.ooo^
201,000)

3,171.994

1919.

3. .500,000
2,000.000

5,000.000

2.975,000

102.0.«3
1.2.52,,560

132.274

2.057,648

.20.211,123 17,019.565

xPalma Soriano Sugar Co., $2,340,000. agst. $2,600,000 in 1919; Cupey
Sugar Co., $1,170,000, agst. $1,300,000 in 1919; Central Alto Cedro,
$2,500,000 (no change); Carmen Centrale, $502,000, agst. $600,000 in 1919.
y Ingenio Porvenir C Por A. 500 shares, par $100, $500,000; the Cupey

Sugar Co., 3,083 shares, par $100, $92,490; Central Alto Cedro, 10,511
shares, par $100, $418,374 (as against 6.667 share?, par $100. carried at
$166,675 in 1919); Cuban Dominican Syndicate, $537,125 (new).

z The advances to sugar cos. are all secured by crop liens (for crop ex-
penses and advances to famiers for cane .supply), in addition to which the
company on Sept. 30 1920 held as collateral, bonds and 65,700 bags of sugar
in storage awaiting shipment, and of actual value of $1,439,359,—-V.
Ill, p. 1480.

Globe Grain & Milling Co., Los Angeles, Cal.

{Financial Statement Dated Sept. 17 1920.)

President Will E. Keller, Los Angeles, Calif., Sept. 17
1920 wrote in substance:

Stock Issue.—At June 30 1920 the surplus account and undivided profits
had been built up to $3.6.56,219 from 1914. when, by payment of a 75%
stock divdend. the surplus was reduced to a value of about $5 a share,
making the stock at that time $105, book value. The book value of Com-
mon stock based on figures of June 30 1920 was $191 40.

It is proposed to offer to each Common stockholder ratably the remaining
$1,000,000 of Common trea,sury stock at $150 per share in amount equal to
25% of his holdings, thus rounding out the capital to $5,000,000 Common
stock and increasing the undivided profits account to ,$4,1,56,219; thereafter
to pay to Common stockholders of record a 60% stock dividend, increasing
the capital Common stock to $8,000,000.
Capitalization. Based on Figures of June 30 1920, Before and After Said Addi-

tional Stock Issue and Payment of Stock Dividend.
Capitalization as Constituted— June 30 '20. After Inc'se.

Capital stock—Preferred $3,000,000 $3,000,000
Capitalstock—Common 4.000.000 8,000,000
Surplus—Balance June 30 1919 -- 3,063.663
Add—Surplus after dividends for year 1919-1920 592,556

Surplus before sale of new stock - $3,6,56.219
Surplus value of 10,000 shares of common stock to be sold at 150 500,000

Less stock dividend 3.000,000

Balance, net surplus $1,156,219
[Compare earnings, Pref. stock offering. &c.. in V. 108, p. 2245.)
Dividend.—Incidental to this change the dividend rate will be reduced

from $1 per month per share to 65 cents per month per share on the Common
stock; however, we have every reason to believe this dividend rate can be
increased later on.

Common Stocklmldrrs' I'usitiun The Common stockholders ownlntf 100
sliurus will, upon iiubscriptiun at l.VI for '.'S"^ new nuuk and foll.min,? disiri-
biit ion of the 60';;, stock dividend
will be iiliout $1 14 4,0 per share. <i

share »ill amount to Sl,.St>0, as .

rule on former holding of 100 shari». t.>r II imi aljle lo aul.».iil>c- Iwi ihc
'J'>''.'o new sl<K-k, he will have the privilege of u.ssigning his righto and will
ri«<'eive increuhod dividends, after the stock dividend. btuiMl on li>0 shareb,
or SI,248 annually Instead of $1,200 a.-* Iiereiolorfi.

I'rtf. .Stock The arlicle« of irn'orporalion uill be amended In favor of the
Pref. stockholders bo that there shall never be a common diviilend paid out
of said surplus that will rwluce It to an ainouiil Idvsit tlian an amount
e(|uivaleni to at least two full yeaiiy dividends on the then is.-i,-i i ..ut-

Ntanding I'referrinl slock. The Preferre<l htockholders will for
their se<-urily until the fn-st serial reileniiition in 1922, $11,4.' i-ad

of us before, $N,,'')00,000 This sio-urit.v will old y dwreuM- $1 an-
num unlil 1932, at wiii<li time the remaining I'.ef. stock will r ,<1.

Jiipunsion.— louring the year of 1(119-20 the company a.(ia , ery
favorable terms for slightl) over S5.')0.000 the going plant and Iiumiii-im> of
the Phoenix Milling Co. of .'^aerumento, oc<upying a Ktrate;;lc loiatlun in
the .Sacramento Valley. This expansion in business, together with leitaln
plant extensions contemplalivl for Mill ".\" at l.os Angi4t« and the complin
tlon of the «>gden plant, will proviile the avenue for use of the proceeds
arising from the sale of the $1 .(M)0.(K)0 Common stock.

Stock.—At a m(>eling called for Oct. 19 (at which the plan was duly ap-
prove<l— Ed.l, It is prop sod lo increaw* the authorized capital lo .*15.000,-
000, . f which $3,000,000 will be Pref. s ock already ouislanding, and after
completion of the foregoing |)lan there will have been Ihas been) issued
$8,000,000 Common. This will leave $4,000,000 treasury sto<k for future
disjiosal or stock divi<lends.

Outlook —The i)rospecls of the company have never been brighter.
Wo are developing a splendid grain business east of the I{ocky Mountain
from our Ogdon elevator and with the completion of the ()g<lon milling plant
we will have the opportunity of developing a large flour business in the
Southeastern States Concurrently also with the achievement of I^s
Angeles in increasing her population lo the tenth city of the Union there
lies before us locally the opportunity of vastly increasing our business.

Properties.—Tke company's letter-head sliows in addition to the aforesaid
Phoenix mill at Sacramento: (a) Flour mills

—

IjOS Angeles, mill A A: G;
Colton. mill B; San Francisco, mill C; Kl Pa,so, Tex., mill K: San Diego,
mill F; Ogden. Utah, mill II. (bi Deep water docks— Portland and San
Pedro, (c) Rice mills—Woodland, mill D. (d) Macaroni. fa<-tory

—

Culver City, Cal. (e) Stock yards, Hobart, Cal. (J) Colton seed oil mills
at Vernon, Calexico: El Centro and Mexicall, (ff) oil refinej-ies—Vernon
and El Centro. (ft) Grain elevators at San Pe<lro, Calif., Portland, Ore.,
Delta. Utah. Sharp. Utah, and Ogden. i:tab. (i) Fisli meal factory at
Ostend. Calif, (j) Warehouses and feed mills at 28 points in California.

Officers and Directors.—Will E. Keller. Pri«.; J. B. Alexander. 1st V.-P.;
O. H. Morgan, 2d V.-l' ; W. 11. Holliday, Treas.; A. D. Buckley, Sec.:
C. A. Fellows. M. Welsh, W. G. Nevin. Carl Leonardt, Dan Murphy,
W. L. V. Lentlne, Marco H Ilellman.

INCOME ACCOUNT FOR YEAR END. JUNE 30 1920. 13 MOS. END.
JUNE 30 '19 AND YEARS ENDING MAY 31 1917-1918.

1920. 1919. 1918. 1917.
Earnings & dlv. Income $1,639,315 $1.029.0,50/ (Not Re- (Not Re-
Incometax 390.205 x214.040\ ported.) ported.)
Net earn, after Fed. taxes... 1,249.110 815.010 981.106 1.552,267
Divs. (approximately)

—

Common dividends.. (12% )446, 5.55 (13)507 ,500(10)393 ,444 (10)289,291
Preferred dividends.. .(7%)210,000 .52,500 .,

Balance, surplus... $592,555 $255,010 $587,662 $1,262,976
X Income tax for half year.

BALANCE SHEET JUNE 30.
Assets 1920.

Plants, &c., $4,089,229; less reserves. $728.660... $3,360,569
Cash .... ...... 472,922
U. S. Libeiliy bonds, &c. (market value) 45.933
Accounts and notes receivaole, $2,019,218; less

reserve. $141.830 1.877,388\
Notes & accts, rec'le of stockholders & employees. 52.379/
(Maim for refund (income tax) 110.514
(Jrain, flour, &c • 3,357.523

1919.
$2,471,244

509,067

Advances for purchases, &c.
Accounts and notes, affiliated cos. (net).
Cash advances to Globe cotton oil mills..
Investments—Globe cotton oil mills
Other companies

Good-will and trade-marks
Deferred charges
"Miscellaneous"

759.111
301.924\

2.996.2K9 J

1.699,900 \

320,080)
100,000
211.383

2.277,735

4".'l4'6',0i6

2',V39'.3i2

1,452.980

(?)
(?)

257,399

$13.5,53,753
1919.

$3,000,000
4,000.000
3.490,090

3.063.663

$13,553,753
documents.

Total $15,665,915
Liabilities— 1920.

Preferred stock $3,000,000
Common stock 4,000.000
Notas payaole 4 .703 .000

\

Accoimts payable. 188.789)
Federal income lax 88.881
Raserve for bonuses to employees 29,026
SuiT)lus (s»jject to Federal income tax 1920) 3.656,219

Total $15,665,915
"Contingent liabilitias—sight drafts, discoimted, secured by

all subsequently collected, $28,962 84."

GLOBE COTTON OIL MILLS BALANCE SHEET JUNE 30 1920.
Assets

—

Current assets, including cash, $40,516; loans advanced on
cotton crops. $4.480. .540. &c $4,.552.063

Inventories of merchandise and supphes 1,373.721
Other assets. $82,226; deferred a.ssets, $57.107 139,333
Plant accounts—Real estate. $315,822; buildings, $359,060;

machinery. $798,172, &c 1,861,843
Investments—Stocks and bonds, $17,250; hydrogenatlon

patents (at cost). $25,000 42.250

Total $7,969,210
Liabilities—

Capital stock—Common, $3,314,700; Preferred. $156.100 $3,470,800
Accounts payable Globe Grain & Milling Co.. $2,996,289,

other, $143,008; notes payable, •5784,500: cotton loans (dis-
counted), $221,172; miscellaneous. $3,256 4.I4S.225

Income tax reserve, 1919-20 227.684
Inventory on hand, charged but not delivered 110,817
Reserve for depreciation 11,684

Total $7 , 969 ,2 1

Note.—Globe Cotton Oil Mills capitalization: Additional capital stock
sold June 30 1920 to Sept. 15 1920: Common. $115,000; Preferred. $139,800.
Total capitalization Sept. 15 1920. $4.025.600.— V. 111. p. 2234.

White Eagle Oil & Refining Co., Wichita, Kansas.
{Report for Quarter Ending October 31 1920.)

President L. L. Marcell says in brief:
The profits for the October quarter being the second quarter of the fiscal

year are the largest In the history of the company. They comp;ire as below:
Profits.— July 31 <fi/ar. Oct. 31 ijuar.

1919 $193,571 $279,964
1920 5:{7.6-13 ti:i2 ,672
On Sept. 14 1920 the directors voted a dividend of $2 per share for the

ensuing year, pa.vable ijOc. per share quarterly, and the next dividend will
be paid on Jan. 10 on stock of record Dec. 31.
At the present time our .Station reports are showing some increased gal-

lonago over last year and we look for a good volume of business for the
season. We plan the completion of our gasoline cracking process.
1920

—

Quarxnd.— Oct . M . ./:'!/ 'M .

Sales (net).. $5,8.50.279 S3,77."i K'l.

Cotlofeales 5,118,3.54 3, 144, 12'.

Other expense 111.877 UH.186

l''.'o—<.' ./'
, II,:

Mlfcel. lucome.
' :ii

4.036
Jul,3\

28.412

Net profit $620,048 S527.5S5

Note.—-Provision for Federal taxes, depreclattion
made at the close of the fiscal year.

Total net Income $621,084 555'^ «i'l7

OthT Items <•' s .587 deli !S ;H.5t

Net Income (note) 63'' 672 537.643

and depletion, will be
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CONSOLIDATED BALANCE SHEET APHIL 30 * OCT. 31 1920
AsxfU— Orr :il AlirllM)

Phys. proponlnp xH.ar.l.OIR j:i,f;2l,li!lJl

zDrvolcp losselil(tHx2.44fl.r>(l() 2..'<'M .0(13

Invontcirlw 1,232.111 I.!I»H,1I8
Not«i« A ncct».rec.xl,031.8S(l K<)2 ni.l

Cash fi2t U>2 lK!).)3n
InvePtmont* 242.HOO 112. SOO
Otliurciiriint a.Hi-ntH 21.«H(I lO.Hm
PrepoymcntR. &c 30,781 .'iCnS

r.l'ihtllii'.s—

('ai)liul Mock
(no piir)

on. 31. Apr. 30

.y$«.071.430 $0,071,430
F»iir<h.mon'yobllK. 22.1.000 37.''.,000

Ciir iniNl nole»..

.

11)3.104 |.'i7.14.'')

NoK'M imviiblfi 000.759 M4.533
ArcountH pnyiiblo. 007.102 700.070
•Arrnircl ItoniH 10.035 6.800
RpH.for Fed.tBXca. 84.006 187.779
Deferred credltg.. 53.290
HurplUB 1.332.440 587.620

Totnl .._ $9,003,890 S9,295..'?01 .Totnl S9.903.890 $9,295,301
X After d«»ductlng rosorvos. y 294.042 shares of no par value.

—V. 111. p. 2433.

Wayagamack Pulp & Paper Co., Ltd.

(8th Annual Report— Year ended Nov. 30 1920.)

C. R. Whitehead, Pres. and Gen. Mgr., Three Rivers,
P. Q., Dec. 16, wrote in substance:

licsulls.—Tho earnings before proviclinp for war tax, interest on bonds,
depreciation of builditii^s and i;lant and stumpage written off limits,
aniounti'd to 82.1.')2.707.
The capital as.sets have been Increased during the year by the expendi-

ture of $1,2.57,122 on account of limits, now papermaklng machinery and
buildings.
During the year your directors put the Pommon stock on a dividend

basis, and declared dlvidoiids amounting to S2.50.000. After providing for
this amount and setting aside $366,000 for A'ar tax, there w^as added to the
EUrnlus the su.n of S8,5K.807.
New Stock.—Tho shareholders voted Dec. 9 1920 that the outstanding

50.000 Common snares of the par value of .?100 each be converted to 100.000
Common shares without nominal or par value, and that each shareholder
receive two shares of such neiv capital .stock for each one share then held
by him. It was farther decided that the authorized capital stock should
be increased by an additional 150,000 Common shires without nominal
or par value.

It is the present intention to issue 50,000 of the above shares ratably to
the then shareholders of tho company on favorable terms, to provide for
the cast of now extensions recently made and new machinery recently pur-
cOa.sed, and also to pro'/ide additional working capital for the company's
requirements. The remaining 100,000 Common shares without nominal
or par value will only be issued when it niay become necessary or advisable
in the company's interests. (See V. Ill, p. 24o3.)

INCOME ACCOUNT FOR YEARS ENDING NOV. 30.
1919-20

Net prof., aft war taxes x$l,786.707
Bond interest
Bond discount
Depreciation _.j
Stumpage written off
General reserve
Dividends

210.000
10.000

160.000
297.900

250",¥o"0

1918-19
$1,103,087

210,000
10,000

100,000
172,100
500,000

1917-18
$1,057,742

208,980

1916-17
.$966,349
210,000

160,000
144,726
500,000

Balance, surplus S;8.58.807 .?51,.587 $44,036
X After deducting reserve for war taxes amounting to $336,000.

Assets—
BklBS., mach..&c_
Expend, for year

Prop., real e.st..&c.

Expend . for year
PEdess stumpage)

-

Cash 295,764
Acc'ts & bills rec'le

Oesa reserve) 550,845
Pulpwoort, logs.&c. 1,751,884
Stores, chemicals
and fuel 1,071,951

Pulp and paper 101,247
Logging exp.,&c.- 531,668
Investments at cost 142,269
Bond dlsc't. less

written off

BALANCE SHEET NOV. 30.
1920. 1919.

.S S
132.066 3,127.730
5.-50.996 4.336
890.925 6,038,244

428,226 Cr. 147,320
668,602

430,447
722,694

303,577
38,318

417..'529

71,086

297.419 314,138

1920.
S

5,000.000
LiaMHtles—

Capital stock..
Acc'ts pay., accr'd

charge.s, &c 937.836
Bills payable 240,500
Bank loans 600,000
Res. for war tax.. 413,838
Accr'd int. on bds. 70,000
Dividend 75,000
1st M. 6% 40-year
bonds y3,302 ,600

Deprec. &s. f. res. 1,267,031
General reserve. . . 1,000.000
Surplus 1,818,455

160.000
82,384

$513,963

1919.
S

5,000,000

510,095

75,000

3,346.800
1,097,839
1,000,000
959,648

Total 14,725,260 11.989.382 Total 14.725,260 11.989.382
y 6% 40-year 1st mt.^^e bonds, authorized, $5,000,000; is.sued, $3,500,000;

less rede<3ned for sinldng fund, $197,400 —V lll.p 2433

(Thomas A.) Edison, Inc., Orange, N. J.

{Financial Report Aug. 31 1920—.Bs^. Sales to Feb. 28 1921.)

SALES FOR FISCAL YEARS ENDING FEB. 28.
1920-21. 1919-20. 1918-19. 1917-18. 1916-17. 1915-16.

Sales (in thousands Est.
of dollars) $40,000 $29,694 $14,736 $14,761 $14,400 $11,000

STATEMENT OF CONDITION AT CLOSE OF BUSINESS AUG. 31.

In Thousands of Dollars.

1920.
$716
346

2,762
743
14

1919.
$501
181

1,2.56
107
109
494
157

1,996
55

$4,856

499
1,520

61
135

403

Net working capital.
Investments

1920.
$6,232

527

1919.
$2,238
3.440

Total working cap'l.
Fixed Assets—

Land
Bldgs. (less reserve)
Equipt. (less reserve)

Total fixed assets
Contingent reserves.

$6,759 $5,678

255
1.324
2,271

83,850
1,653

205
735

1.102

$2,042
670

Net worth (before
adding patents).. $8,956

Patents 4,065

Net worth $13,021
Capital stock *.S3,571
Surplus *S9,450

$7,050
3,114

$10,164
$2,000
$8,164

Current ,&c . ,Assets-
Oash
Liberty bonds
Accts. rec. (less res.)
Notes receivable
Sundry (since paid).
Raw material 1,540
Work in process 1,666
Finished stock 3,638
Prepayments 224

Total current and
working assets $11,649
Current Linbilities—

Accounts payable.. 1,101
Notes payable 3.225
Sundry (since paid)

.

93
Accrued pay-rolls.&c 394
Accrued income and

excess prof. tax.. 604

Total current liabil. $5,417 $2,618 Net worth $13,021 $10,164
* During the fiscal year. Mar. 1 1919 to Feb. 29 1920. Thomas A. Edison.

Inc.. purchased controlling interest in the Edison Storage Battery Co.,
and in this comparison capital stocks not owned by Thomas A. Edison, Inc.,
are shown as capital; surplus is similarly treated.

[The Newark. N. J., News" on Dec. 28 said in brief: "The company's
phonograph works in West Orange will close down to-morrow night for an
indefinite period. Until about two months ago the employees in the
phonograph worlcs numbered nearly 2,000. but about 1.200 had been laid
off before the decision to close the division was reached. The manufacture
of records of all kinds will go on in the other divisions of the plant.
"Trade depression is the reason unofficially given for the shutdown. In

an official statement the cause is stated as being due to the necessity of
'balancing inventory.' Mr. Edison's statement pointed out that 'other
divisions of the industries, such as storage battery, disk recreation, primary
battery, &c., are continuing operations." "1—V. Ill, p. 587.

Laurentide Company, Ltd.

{Report for Half-Year ended June 30 1920.)

President George Chahoon Jr., Grand'Mere, Aug. 20 1920,
wrote in substance:
The profits for the six months ending June 30 1920, after setting aside

sufficient reserves for depreciation, business profits war tax, and depletion
of timber limits, were $1,499,539.
On Jan. 1 1920 this company was organized and its shares distributed.

Conditions peculiar to the pulp and paper industry made It seem advisable

not to change the fiscal year, therefore It Is necensary to render this state'
ment for tho six months' period.

It was deemed wLse to eTilarge the capacity of the plant by In.stalllng two
new paper machines, with additional pulp capacity, f'avorable progress
Is being made on those extensions, and the new unitH should be In operation
by Jan. 1 1921.

[The new company was Incorporated under the Canadian Companies' Act
on Jan. 1 1920 with $35,000,000 of authorized capital stock In $100 shares
of which $28,800,000 (300%) wa« Issued In exchange for tho $9.600 .000 stock
of the old company, throe shares for one, and $6,200,000 remains In the
treasury V. 110. p. 266, 366. 566.)

RESULTS FOR NEW CO. FOR .SIX MOS. ENDING JUNE 30 1920 AND
FOR OLD CO. FOR FISCAL YEARS ENDING JUNE 30.

New Company Old Laurentide Co., Ltd.
6 Mos. *20.

Mill nets from ground
wood, sulphite pulp,
paper. &c $2,1.58,145

Profits from lumber. &c. 243.405
Int. from investments.. 165.124

8-1

Total $2,.566.673
, &c..Deduct—Bond Int.

Dividends
Rate per cent

Buslne-ss profits tax
Depreciation reserve
Kmi)loyees' pension res.
Timber depletion

$304,448
864,000
(3%)

280.000
482.687

191S-19.

$2,510,722
2.32,651
212,604

$2,9.55.978
$236,926
1,392,000
(14M%)
240.000
329.841
1.50.000
175.554

1917-18.

$2,311,800
148.121
133.914

$2. .503.835
$227,296
960.000
(10%)
240.000
271.884
150.000

1916-17.

$1,841,982
2.53,628
125.051

$2,220,660
$115,797
864.000

268. f82
116,670

Total deductions $1,931,135 $2,.524,322 $1,849,180 $1..364.649
Balance, surplus. $635,538 $431,656 $744,652 $856,011

BALANCE SHEET JUNE 30.
New Co.
1920.

Assets— $
Mills, bldKS., plant,

real est., timber
lands. &c b21.599,846

Logs, merchandise,
&c aO,558 .534

Accounts and bills

receivable 1.590.548
Cash In hand. &c.. 280.452
Investments 6.001.695
Miscellaneous 56,939

Old Co.
1S19.
$

8,336,635

3.613.277

1.056.239
.580.518

1.988.052
43.446

LUibUUUs—
Stock
Bonds
Bond Int. (due July)
Cora.dlv.((!ueJuly)
Bonus (due July).
Wages
Bank loans
Bills payable
Accounts payable.
Ccntlng't account.
Empl. pen. fund..
Bus. prof, war tax.
Sundry res'ves, <fec.

Surplus

NetB Co.
1920.
$

28.800.000

432.000

320,418
2,812,869
204,100
551 ,938
273,715
411,015
640.000

5,430
636,539

OXA Co.
1919.
S

9,600,000
565.779
36.000
288.000
288.000
184.171

3,100
313.067
95.810

382.513
768,330
235.193

2.867.205

Total 35.087,014 15.617,168 Total 35.087.014 15.617. 1R8
a Includes in 1920 logs and supplies, $5,373,606: merchandise. $203,696,

and mill supplies. $981,232. b After deducting $482,687 for depreciation.
Indirect liability for customers' paper under discount is $46,500.

—

V. HI, p. 1188.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
General Railroad and Electric Railway News.—The

following table summarizes recent railroad and electric rail-

way news of a more or less general character, full details
concerning which are commonly published on preceding
pages under the heading "Current Events and Discussions"
(if not in the "Editorial Department"), either in the week
the matter becomes public or shortly thereafter.

iexican Car Settlement—Car Interchange.—See Nat. Rys. of Mexico below
New England Roads—Division Case.—Small return (1%) on investment.

See that caption below and compare N. Y. "Times" Dec. 31, p. 18. Gov.
Coolidge lu-ges merger. N. Y. "Times" Dec. 30. p. 21.

Intrastate Rates.— (a) Judge ColUngwood in Circuit Court at Lansing,
Mich., Dec. 27 on application by Attorney-General Groesbeck restrains
Mich, steam roads from increasing passenger fare to 3.6 cts. per mile, as
ordered by I.-S. C. Comm. Injunction returnable Jan. 11. (b) Justice
Hasbrouck reopens for N. Y. Central the 2-cent fare case as to line from
Albany to Buffalo with right to submit new e\'idence before I.-S. C. Comm.
relating to rate increase recently ordered. N. Y. "Times" Dec. 31, p. 16.
(c) Iowa's 2-cent fare bill held unconstitutional by U. S. Judge Martin
J. Wade and enforcement enjoined on intra-State traffic. Idem. Dec. 31,pl8

Further Labor Curtailment.—See Penn. RR. and Pere Marquette Ry. Cos.
below. N. Y. Central closes West Albany shops Dec. 24 Indefinitely, lay-
ing off 1.000 employees. The N. Y. N. H. & H. RR.. it is stated, is re-
ducing its force by an additional 2.000, making 5,000 laid off since Nov. 1.
Pullman Co. Men Suggest Cut in Wages.—See that co. below and "Journal

of Commerce" Dec. 3(), p. 30.
Statement to Penn. RR. Employees.—(V.-Pres. Atterbury) "Railway

Age" Dec. 24, p. 1123.
U. S. RR. Coal Bill for 9 dos. of 1920 (I.-S. C. Commission).—Constmip-

tion 81,752.821 tons agst. 71,619,009 tons in 1919: cost $326,923,642 agst.
.$229,897,018. New Eng. dist. $7 72 per ton agst. $5 67; Cent. West $3 38
agst. $2 97 in 1919.
New Operating Records in 1920.—Chairman Association Railway Execu-

tives. N. Y. "Times" Dec. 27, p. 17.
Talk of Reopening RR. Transportation Legislation.—"Sun" Dec. 28, p. 19.
No Postponement of Clayton Law. Sec. 6.—Bill vetoed. N. Y. "Tmies"

Dec. 31, p. 10.
Canadian Roads.— (a) Return of roads to private ownership urged. N. Y.

"Times" Dec. 28, p. 19. (b) Increased rates by Dominion Ry. Commission
de.spite Provincial protests: For passengers 20% till Dec. 31 1920, then
10% till July 1 1921: commutation and milk rates unchanged; Pullmans
up 50%. Freight rate increase 10 to 20%. N. Y. "Times" Dec. 24, p. 19.
'Journal of Commerce" Dec. 29, p. 1.
Hudson River Bridge at N. Y. —Gustav Lindenthal, C.E. "Eng. News

Record" Dec. 23, p. 1246.
Ousting of N. J. P. U. Commission Appealed—New Men.—N. Y. "Times"

Dec. 30. p. 28; "Sim " Dec. 27, p. 1.
Kansas Industrial Court Approves 9-Hour Day on Electric Ry.—"Elec.

Ry. JoiuTial" Dec. 25. p. 1299.
Labor Board Denies Jurisdiction over Interurb. Elec. Rys.—"Ry. Age"

Dec. 24. p. 1121.
Life of Steel Freight Cars.—These cars, formerly costing $1 ,200, now $3,000

rim 12 to 15 years, and after rebuilding a further 8 years, and so on. "Iron
Trade Re\'iew" Dec. 23, p. 1746 to 1947. „ ...,

Foreign Railways.— (a) Critical position of Chilian State RRs. "London
Stock Exch. Gaz." Dec. 9 p. 2730: (b) Control of Transcaucasian Ry.
Idem, p. 949: (c) Mexican proposal to pay Am. RRs $300,000 for cars etc.
damaged in revolutions of last 4 years Idem p. 954: (d) Canadian Ry.
Commission on Dec. 14 approved and on Dec. 18 published in the"Canada
Gaz." p. 2435 to 2445. the standard freight tariffs fUed under its order of
Sept. 1920. Compare "N. Y. Times" of Dec. 24. p. 19. (e) Mexican
railway strike threatening: directors of National Rys. of Mexico said to
have petitioned for return of road to private control. Idem.

discellaneous.— (a) Interchangeable commutation coupons recalled by
Erie and D. L. & W. N. Y. "Times" Dec. 30, p. 21. (b) Decline in freight
business. "Railway Age" Dec. 24, p. 1099.
Matters Covered in "Chronicle" of Dec. 25.— (a) Transportation Act and

Labor Adjustment Board, p. 2465. (b) Anthracite wage demand rejected,
p. 2482. (c) Railroad net income for October disappointing, p. 2485.
(d) Intra-State rates, p. 2466.

Androscoggin &' Kennebec Ry.

—

Status under Reorg.—
See Cumberland County Power & Light Co. in V. 111. p. 2518.—V.

Ill, p. 989.

Atlantic Coast Line RR.

—

Equipment Trusts Sold.—
J. P. Morgan & Co. have sold at prices ranging from 99.53
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and int. to 98.82 and int., to yield from 7% to (5^%, accord-
ing to maturity, $4,500,000 63^% Equipment Trust Gold
Certificates Series "D" issued under the Philadelphia plan.
The bankers state:
Discount will be allowed at the rate of S !•! % p. a. on the c-ertlflcates from

date of payment to Feb. 1 1921 , from whlrh later date the dlvs. will accrue.
Dated Feb. 1 1921. Due $300,000 each Feb. 1 1922 to 193(5, l)olh Incl.

Denom. SI ,000. DIv. payable In New York at office of J. P. Morgan &
Co. Safe Deposit & Tru.st Co., Baltimore. Trustee.

Security. CJertlfieates are IssutHl In part payment for the following new
railway equipment costing api)ro\imatt>ly Sti,220,000 of which $1,720,000
Is to l)e paid In ca.sh being over 3t>',o of the cost:
25 light I'aclfic locomotives.
6 switch locomotives. i

200 steel uiMicrfraine hoppor-bottom i)hosphate cars, capacity 100.000 lbs.
600 steel undcrframe ventilated box cars, capacity SO. 000 pounds.
400 all stooul hopper-bottom coal cars, capacity 100,000 pounds.
25 all steel pa^isonger cars.
—V. 111. p. 2519.

Baltimore & Ohio RR.—Government Loans Approved.—
The I. S. C. Commission has api)rovod the following Goveroment Loans:

Baltimore A: Ohio RK. The Commis.sion approved a loan of S5.-
200,000 to the National Hallway Service Corp. for the account
of the Baltimore & t)hio to enable the carrier to purchase
freight train efiuipnient costing S14.233.000 of which amount
it would be re<iuired to furnish about $9,000.000... $5,200,000

Huntington & Broad Top Mountain RK. & Coal Co. a loan of
$60,550 to aid company in the construction of a modern bridge
on Its main line at or near .'^axton, I'a., at a total estimated
cost of .'Sl.'jO.OOO. The company Iteslf is required to finance
about $00..'')00 to rfeet the loan 60,650

Waterloo (^etlar Falls & Korlhern Ry. a loan to aid company In
its maturing debt totaling 144.325

Wilmington IJrunswick & Southern RR. a loan of S90.000 to aid
carrier In meeting its maturing debt and providing it.self with
additions and betteniients to way and structure* at a total
estimated cost of $125,000. The carrier to finauco about
$35,000 to meet the loan 90,000

—V. Ill, p. 2420.

Barre & Montpelier Traction & Power Co.—Receiver.—
H.J. VoUiolm has been appointed receiver on the petition of the West-

Inghouse Electric & Mfg. Co. and others.—V. Ill, p. 2227.

Birmingham Ry., Light & Power Co.—'Fare Increase.—
The Alabapia P. S. Commis.sion has allowed the company to charge

7 cents car faro for a year beginning Jan. 1.—V. Ill, p. 2422.

Boston & Maine RR.— To Refund $609,000 Underlying
Bonds by Issuance of 10- Fear 7% Mlge. Bonds.—President
J. H. Hustis, in a notice to the holders of the $319,000 Boston
& Lowell RR. 3Hs, and the $290,000 Connecticut River
RR. 3Ms. due Jan. 1 1921 asking them to deposit their
bonds WTth Old Colony Trust Co., Boston, and to receive in
exchange 10-year 7% gold mtge. bonds, says:

Security.—These bonds will be secured by first mortgage on all the
property of the consolidated Boston & Maine RR., except that there remain
three is.sues secured b.v prior liens on small parts of property, known as
Portsmoutti, Great Palls & Conway; Worcester Nashua & Rochester, and
Troy & Boston RRs.
Market Uiifamrable for Sale of Bonds.—On account of the i)resent financial

conditions these bonds cannot be sold on the market at satisfactory prices.
Large Sum Due From Government.—At the present time, pending the

completion of an accounting with the U.S. Government for the period of
Federal control and the subsequent guarantee period, the working capital
of the Boston & Maine, in common with that of many other roads, is largely
in the hands of the Government. Aside from any claims which might be of
a controversial nature there is unquestionably due a very substantial sum.
In fact, several weeks ago the I. S. C. Commission certified to the Secretary
of the Treasury an immediate payment on account of $2,500,000 but
payment was withheld on account of a technical ruling of the Comptroller
of the Treasury.
No Cash Available for Bond Payment.—The position of the Treasury

Department is now being contested in the courts, but pending the outcome
of these proceedings and the result of other negotiations now being conducted
with the Government, cash is not available which can be applied to the
payment of these bonds.

[The I.-S. C. Commission has authorized the company to issue $609,000
7% Mtge. bonds to be sold or exchanged at not less than par for the purpose
of retiring the above two issues.)—V. Ill, p. 2519.

British Columbia Electric Ry.—Purchase—Guarantees
$.5,000,000 1st Mtge. bonds of Western Power Co. of Can.,Ltd.-

See Western Power Co. of Can. Ltd.. below.—V. 111. p. 1751.

Brooklyn City RR.—Double Fare Blocked.—
An order restraining the company from charging two fares on the Flat-

bush Avenue trolley line was obtained Dec. 28 by Corporation Counsel
John P. O'Brien from Justice Alfred R. Page of the Appellate Division.
The order is returnable on Jan. 7. The company had posted notice in the
cars of the line that the fare commencing Dec. 30 would be 10 cents (two
zones.)—V. HI. p. 1851.

Brooklyn Rapid Transit Co.

—

Equifment Ordered.—
John H. Delaney, Transit Construction Commissioner, has signed an

order directing the New York Municipal Railway Corp. to piu-chase 100
Bteel cars for the rapid transit line of the B. R. T. system on which deliveries
are expected to begin within 18 months. The cars will cost .S.36,410 each,
which is $9,012 over the unit price paid for the preceding 100. This will
make 900 steel cars for use on the sj-stem.—V. 111. p. 2519.

Carolina & Georgia R^.—New Road Opens.—
The company has completed its road from Andrews, Cherokee County,

N. C. where it connects with the Southern Railway to llayesville. N. C,
a distance of 25 miles and while it has not established a regular schedule
It Is hauling some freight both ways. The company Is balhisting and sur-
facing the road, and expect to complete this by March 1 1921 , at which time
It will place the road in operation on a regular schedule for both jiassengers
and freight.
The offirers are: Pres. & Gen. Mgr., John C. Arbogast; Vice-Pres.,

Leicester Chapman; Trcas., S. F. Chapman; Asst. Treas. & Asst. Sec.
R. B. Horsburgh; Sec. F. J. Heazel.

Central RR. of N. J.—Permission to Substitute Other
Collateral for Lehigh & Wilkes-Barrc Coal Stock under Mtge.—
The New Jersey P. U. Commission has granted the company permission

to substitute other collateral for the .$7,850,000 Lehigh & Wllkes-Uarre Coal
Co. stock deposited as part security under the $43,924,000 outstanding
General Mtge. ,5s of 1987 Under the Reading dis-solution decree (V. 110,
p. 1816) the Central RR. of N. J. and the coal company must be entirely
separated. It Is not stated what collateral will be substituted for the coal
company stock.—V. 111. p. 2519.

Chicago & Alton RR.—Rejects Standard Return.—
The company has decided not to accept the Government's compensation

offer of $3,178,314 for the iLse of the road for each year of Federal control.
This amount represents the road's standard return and was the amount
also fixed on by a board of referees appointed last May by the I.-S. C.
Commission. The directors asked for $4, .592. 500 and hold that compensa-
tion based simply on the standard retiu-ns is not sufficient. An appeal
will be made to the Court of Claims.

—

V. 111. p. 2040.

^ Chicago North Shore & Milw. RR.—Int. on Accum.Divs-
An'official statement made Dec. 20 1920 by George M. Reynolds. Samue

Insull and R. Floyd Clinch, tru.stees. savs In substance:
"The indenture of trust dated July 1 1916, imder which the participation

shares of Chicago North Shore & Milwaukee RR. and Chicago & Milwaukee
Electric Ry. Co., ar« issued, provides for the payment of dividends by the

trustees t>eKinnlng with the year 1918. provided dlridenda »re earned,
dwlared and paid to the trusK^eB by the said rallroadb. The I'rcferrod l'»r-
ticipaliou ttharns are cumulative t<j the exl<^iil that In the event of iho non-
payment of dlvidendh under the pri>viMon.s of bald trust Indenture, Intencit
at 5';i, runs and is payable upon the dividend accuunts which the trobtees
are re<iuir«Ml to set up on their books.
"The uecesiisltles of the two railroads have not permitted of the payment

of dividends by them sufficient to enable the trusteob to ijay divliiendii for
the year 191S on the Preferred Participation shareii. but eii- ' ' - b«wn
paid the trustuttt to cover liileresi upon the dividend aceouij ymtr
I'.MH of First and Second Preferrtnl Participation hliartis. .dend
aeiounts upon the tru.ste«8' btMjks for the year 191 h are a» fuUuno First
Preferred dividend account. $250,000; Hocoud I'roferred dividend account.
$274,208.
Shareholders of record Dec. 20 received on Deo. 27 the aforeKaid Interest

on dividend accounts of First and Socond Preferred Participation ^h^^^t•s for
the ye^ir 191H. The 5'', Interest on the $2.')0,ii umulattxi i>

on the First Preferred Participation stiares ai-- ?12..'>00,

fier share for oiidi of those 50,yO0 siiarns. Ti.. ., . jij shares i.: d
'referred receive about $13,710, or apiiroximately 23>4 cents per Hhartt.

—

V. 111. p. 1948.

Chicago & North Western Ry.—Rates—Status.—
Viee-I'res. Samuel A. Lynde says: "The Increased rates now in effect

will provide a satisfactory return with normal traffic, although the rates
will not permit piling up a large surplus. Traffic Is not now normal, how-
ever, having fallen off since Oct. 1 , affected as in the case of almost every
railroad by the industrial slump. When the depreis-sion passes the usual
volume of traffic- will undoubtedly return iiulckly as the torrilory served
Is very rich. "—V. HI, p. 2J19.

Chicago Subway Plan.—Proposed Subway for Chicago.—
George Washington Jackson, engineer for mayor's traction committee

has prepared the plans and the proposed routes of 38 miles of subways for
Chicago to l>e operated under a 5-ceiit fare. Mr. Jaclcson says:
"My compleKi sul)way plan would cost $200,000,000. but the city would

earn $20,000,000 net annually, either tlirough rental or by operating its
own cars In subway at 5-cent fare. The subway could be built 14 feet
below strfet level without interfering with any existing utilities. Use of
double-do<-k cars on some heavy traffic sm'faee lines would provide accom-
modations for 10.000,000 people without extending subways, which provide
for 5,000.000 population. A 40'; increase in carrying capacity of surface
lines can be accomplished Immediately by &stablLshlng looping system out-
side business centre, which Is choked by the elevated structure. A city
traction fund of $27,000,000 is available whenever city council approves
the subway jilan." The plans and the proposed routes are given in the
Chicago "Herald and Exaniiner" Dec. 26.

Collins & Ludowici RR.—Receiver's Sale.—
The receivers M. S. Lewis and J. V. Kelley will offer the entire property

for sale at the City of Reidsville, Ga.,on Jan. 4 1921 at the upset ijriceof
$85,000. The road will be offered for sale either in sections or in whole
with the right to operate or to dismantle. This road which is about 36

X

miles was formerly that part of the defunct Georgia Coast &, Piedmont
RR. purchased by J. V. KeUey in Dec. 1919.

Cuba RR.—Notes Etteuded.—
We are officially informed that the $2,000,000 6% Notes which fell due

Nov. 15 1920 were purchased by the Cuba Co. and extended to Nov. 15
1922 at the same rate of interest.—V. Ill, p. 2520.

Cumberland Railway & Power Co., Raleigh, N. C.

—

J. R. Baggett, I.illington. N. C. was recentl.v appointed temporary re-
ceiver. Office, Raleigh, N, C. Pres.. H. L. Jones, Norfolk. Va.

Denver & Rio Grande RR.— To Organize Bondholders.—
Jefferson M. Levy, chairman of the stockholders' protective committee

called a meeting of holders of the 1st & Refunding Gen. Mtge. 5s for Dec. 29
for the purpose of organizing to protect their interests.
Chairman Levy in a letter to stockholders, reviewing the steps taken in

an effort to upset the sale of the road to the Western Pacific and outlining
the fiu-ther plans of the committee asked stockholders to support the com-
mittee by making a small pro rata contribution of 20 cents a snare for neces-
sary expenses.—V. Ill, p. 2520.

Denver Tramway.—Receiver.—
Ernest Stenger, Pres. & Gen. Mgr. has been appointed receiver on the

application of the Westinghou.se Electric & Manufacturing Co., a creditor.
The petition alleges that the deficit for the year 1918 was $118,879:

for the year 1919, $26,422, and that the company has defaulted in the pay-
ment of taxes due the City of Denver to the amount of about $95,000. It
also states that interest now owed on the company's bonds amounts to
about $247,000.—V. Ill, p. 1852.

Duluth & Northern Minnesota RR.— To Cease Oper.—
The Minnesota Railroad & Warehouse Con.mission has authorized the

company to abandon and close for iraftic on April 1 1921. Road runs from
Knife River to Mile Post, Minn, a distance of about 99 H miles. The road,
known as the Alger-Smith logging? line is capitalized at SI .000,000. Pres.
B. W. Arnold, Albany, N. Y. General office, Duluth, Minn.

Elgin Joliet & Eastern Ry.—Rates Increase.—
Effective Dec. 25 the company increased local rates to Chicago from all

of its stations to the extent of 40^ over llie Aug. 25 1920. rates in lieu of t he
present 33 '4 % increase basis.—V. 111. p. 2228.

Grand Rapids & Indiana Ry.—Approves Lease.—
The stockholders on Dec. 22 approved the lease of the road and properties

to the Pennsylvania RR.. effective .Ian. 1 1921. in accordance with the
terms of t he plan in V. 111. p. 1949. 1943,

Grand Trunk Pacific Ry.—Int. on Debenture Stock.—
See Grand Trunk Ry. of Can. below and compare V, 111, p, 2520.

Grand Trunk Railway of Canada.

—

Interest on Guaran-
teed Stock— Status of Grand Trunk Pacific Ry. Debenture iMcr-
est.—Replying to an inquiry regarding the news item pub-
lished in last week's "Chronicle," p. 2520, Frank Scott,
Vice-President and Treasurer, writes:
The circular to holders of our Guaranteed stock was issued In London,

Eng., where practically the whole of the stock is held. The statement that
H of 1 % to pay for the cost of arbitration will be deducted from the divi-
dend is correct, as this deduction was agreed to at a meeting of the share-
holders, at which the agreement for the transfer of the ownership of the stock
of the Grand Trunk Railway Co. was api>roved. The Guaranteed stock is

a sterling issue without any dollar equivalent. The amount of the dividend
is £2 8s. 9d. for the year. There are practically no holders of Guaranteed
stock In Canada or the United States.

It is Imijossible to say at present what action the Dominion Government
will take in regard to the interest on the 4'r< Debenture stock of the Grand
Trunk I'acific Ry., which bears a conditional guaranty of this company.
The Grand Trunk Railway Co. has not defaulted in connection with the
interest on the Grand Trunk Pacific Debenture stock, as it was not earned
in addition to the fixed charges of the former company. The Grand Trunk
Railway Co. of Canada is not in default in regard to any securities of any
kind, anywhere. Compare V. Ill, p. 2520.

Huntington & Broad Top Mountain RR. & Coal Co.—
See Baltimore & Ohio RR. above.—V. Ill, p. 1472.

Illinois Southern Ry.

—

Road Pxirchased.—
This road which was sold under foreclosure and purchased for $7.'>0 000

bv W. T. Abbott. Vice-Pres. of Central Trust Co. of Illinois on b«.>half of
tlie bondholders has been bought by W. F. Carter, an attorney of St.
Louis. The price paid was rot made pntjlic.

It Is said that the purchasers Intend to expend at the least $;500,000 on the
rehabilitation of the property. Under an order of the U. S. Di.strict

Court at Chicago, the operation of the road was abandoned In Dei-., 1919.
The road which runs from Salem, III., to Hisn.ank. Mo., about 140 miles,
represents, it is said, an original cost of about S7 ,000,000.—V. 111. p. 127S.

Interborough Rapid Transit Co.—Gets Extension of Six

Months on Notes—To Meet Jan. 1 Interest— Deficit for Hovem-
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ber.—Prosidcuit Frank Hcdloy on Dec. .'iO issiiod tln^ fol-

lowint!: st:itcin(!nt:

The lnt(>rl)ori)iiKh company has l)c<>n successful In sccurlnn an (extension of
Its notes of Jli.OOO.OOO for (i months, atul as a rosult of this, and by adopting
tho policy of payliiK sonic of Its obllKaMons as It may Ih) posscssiKl with cu.sh
after .Ian. 1, tho company will he ahlo from the o'lsh on hand and which It

oxp('cts .shortly to receive, to meet its obligations, but the company has not
been able to neKotlat(> any loan for new cash.

[On .Ian. 1 1021 fixinl oblik'alions of IntiTboroiiKh duo for paymont are
api)roxini.itely $().20I .200. ;is follows: Subway rental, payable to the, city
under contracts Nos. 1 and 2. ?.J20.000; elev.-ited railway rental. .Manhat-
tan qii.irterlv dIvUlend of 7',' on StiO.OOO.OOO stock. SI .O.W.OOO: lnt<!rcst on
1st A; Kef. r,'/o bonds, S.J.KOO.OOO; sinking fund on 1st & Kef. 5s (approx.).
$750,000; Interest on notc-s, $K1,200.1——- - November 5 \4os. to Nov. 30
Enrninon— 1020. 1019. 1020. 1919.

Gross oper. revenue ri,K|.S..-)87 $4,2Hr>.S.'-)0 $21,OKO,323 $10,.'-):jl ,9.58

OpcratliiK expen.ses 3.12t,'l.'>0 2.f)l0.7.")7 14,70H,444 12,310,209
Totaltaxes 217,218 211.949 1,090,4.37 1,068,960

Income from operation $1,471,910 $1.4.')5.144 $6,100,442 .$6,143,729
Non-operatini? Income.. .52.2.30 42,864 260,159 217,941

Gross Income.. $1,.524,140 $1,498,008 $6,360,601 $6,.361.670
Int.. rentals, Ac, incl.

Manhattan guarantee 1,785..570 1.653.235 8.741,958 8.2,59,866

Deficit.-. $261,430 $155,227 $2,381,357 $1,898,196
—V. 111. p. 2520.

Kansas City Railways.—Receivers' Certificates.—
Judge Kiml)rouKh Stone has authorized the receivers to is.sue .S350.000 7%

receivers' cerlificate.s. ("ertificatcs will he issui-d in the foUowinK denomina-
tions: 20 certificates at SIO.OOO; 150 certificates at .SI .000. The certificates
will he secured by a direct lien on all properties of the company, a lien
superior to all existiuK mortRagcs or claims. Proceeds will bo added to
current funds available in order to pay taxes now overdue in Wyandotte
County amounting to $102,01)1 and in .Tackson Co. amounting to $40.5.002.

It is stated that the Kans.as City banks have agreed to buy the certifi-
cates.—V. Ill, p. 2.520. 2515.

Marion (O.) Suburban Ry.—-To Sell Road.—
Judge Mouser has approved a report of George Whysall, receiver, wherein

the receiver asks the CJourt for authority to dispose of the property at the
best price obtainable. The receiver states that in his opinion there is no
present possibility of the line being operated, and calls attention to the fact
that the City Council by ordinance adopted June 16 1920, ordered the
tracks removed from the streets.—V. 99. p. 1528.

Middle West Utilities Co.—Notes Offered.—Halsey,
Stuart & Co., and A. B. Leach & Co., Inc., New York and
Chicago, o.re offorine: at 9o.2.5 and int. $2,134,000 20-year
8% Secured Gold Notes. Series "B." (See adv. pages.)
Dated Dec. 1 1920. Duo Dec. 1 1940. Int. payable J. & D. in Chicago

and New York without deduction for normal Federal income tax, not in
excess of 2%. Denom. $1,000, $.500 and $100 (c*). Red. or purchasable
all or part at any time after Nov. 30 102.5 upon 30 days' notice at 107 !4
and int. during the 5 years ending Nov. 30 1030, 105 during the 5 years
ending Nov. 30 1935, 1023^ during the 12 months ehding Nov. 30 1036 and
reducing 14 of \% each year thereafter to 100}^ diu-ing the 12 montlis
ending Nov. 30 1940. A sinking fund is provided for the Series "B"
notes with semi-annual payments J. & D. amounting to .$25,000 each.
Bankers Trust Co., N. Y., trustee.

Data From Letter of Pres. Samuel Insull, Chicago, December 21.
Companti.—-Through its subsidiaries operates In 15 States, serving 496

communities, having a combined estimated population of 1,317,200. At
Oct. 31 1020 had electric customers 221,881, gas 54,784, water 24,778.
Capitalization upon the issuance of these Notes together with certain of Com-

pany's Prior Lien Stock.
Authorized. Outstanding.

PriorI.ien7% stock .120.000,000 x$4.000.000
Preferred stock 20,000.000 14,664,720
Common stock (without par value) sh. 200,000 1 18.9.50
Ser "A" 8% seciu-ed notes 10.35 (V. Ill, p. 1566).. $5,000,000 $2, .500.000
Ser "B" 8% secured notes 1940 (this i.ssue) 2,500,000 2,1.34,000
10-year 6% collateral gold bonds, due Jan. 1 1925. (a) 9,336,.500
6% Collateral gold notes (b) bl, 100,000
7% conv. goldnotas, due March 1 1924 2,496.000
a Authorized issue restricted to 75% of capital stock at anv time out-

standing, b $800,000 Series "E" due Sept. 1 1021, and $300,000 Series "F"
due March 1 1922. Authorized issue restricted to 40% of preferred stock
at any time outstanding.

X The $4,000,000 Prior Lien 7% stock is being sold on deferred payments,
$3,736,000 has actually been sold to date. [For description of Prior Lien
stock and Pref. stock see reorganization plan in V. 110, p. 2076, 2192.]

Purpose.—Proceeds will be lised to reimbiu-se the treasury for funds used
in the development of subsidiary companies.

Security.—There will be pledged as collateral mortgage bonds secured by
liens on the property of companies owned entirely or controlled by the
company, the bonds so to be pledgde as security for the present issue of
$2.1.34,000 Series "B" Notes aggregate $3,8.59,000 or $180.83 of bonds
pledged for each $100 of notes outstanding.
An additional $366,000 par value of Series B Notes may be issued upon

deposit of not less than $549,000 of mortgage bonds.
No notes of Series "B" may be certified unless net earnings of each com-

pany, mortgage bonds of which are pledged hereunder, are equal to at
least 1 }4 tinies annual interest charge on all bonds outstanding under such
mortgages and all indebtedness secured by any mortgages equal or superior
in lien.

Consolidated Statement of Earnings of Various Sub. Cos. Owned and Controlled.
12 Months Ended Oct. 31

—

1919-20. 1918-19.
Gross earnings of subsidiary companies $21,919,833 $17,024,852
Operating expenses of subsidiary companies 16,145.594 12,030,694

Net earnings of subsidiary companies $5,774,239 $4,994,158
Earnings of liddle West Utilities Company.

Total income (incl . securities received and valued by
the directors of Company) $2,579,974 $2,279,371

Net Income after total expenses, taxes, &c 2.281,671 2.071.079
xAnnual interest 906.910

X On $4,634,000 Series "A" and "B" 8% Secured Gold Notes. .$9,318,500
10-year 6% Coll. Gold Bonds, and $1,100,000 3-year 6% Coll. Gold Notes.
—V. 111. p. 1566.

National Railways of Mexico.—Settlement for Cars
Destroyed &c., to be Followed Jan. 1 by Traffic Interchange.—
An official statement issued Dec. 28 says in brief:
Cars belonging to American and Canadian railroads which were delivered

to Mexican railroads prior to Jan. 1 1018. are to be considered as sold to the
Mexican railroads at their cost price less depreciation, with 5% simple
interest from the date of delivery of the cars. All repair bills in connection
with such cars are to be cancelled. All Mexican cars upon American
railroads are to be returned to Mexico as promptly as possible.
The sum of 468 American freight cars are involved in this settlement,

valued at approximately $388.00() and the estimated interest due to Jan. 1
1921 is approximately $98,000.
The Mexican Government has made a first payment of $120,000 and on

Jan. 1 1921 free interchange of traffic between the railways of this country
and Mexico will be re-e.stablished . Beginning with that date, the National
Railways of Mexico will settle with American railroads on the basis of the
American per diem rate of $1 per car per day.

[It is stated that t-he company has petitioned the Mexican Government
for immediate release of its lines which have been under Federal control
for 7 years during which time it has lost 108,000,000 pesos (about $54,000,-
000]—V. 111. p. 2140.

National Railway Service Corp.—Government Loan.—
See Baltimore & Ohio RR. above.—V. 111. p. 2325.

New England Railroad Values.—"Division Case.''—The
"Boston News Bureau" of Dec. 25 gives the following data:

The real value of thcsse roiwls Is much greater than the book investment,
and is HO admltttyl by the Bureau of Valuation of the Inter-Htate f'ommerco
Commlaslon. Attorney C;hoato. representing tho Now England roadfi.
decl.ired. In Washington, that cost of reproduction of these projjerlies Is over
S200.f)00,000 In exc(«s of the value standing on the railroad books.

'Phis means that five years ago. when valuations were m;wle, the cost of
reproduction of these roads wa,s dose to a billion dollars. To build thorn at
to-<|jiy'8 prlccMj for laf>or and materials would cost at least twice that figure.
We prjssent herewith cost of reproduction of those properticis and dates

of valuation together with property investment ac«)unts and capitaliza-
tion of ai)i>roximately similar dates:

Cost lienrod'n Vain Proprrtu Capilali-
Plus Land. June '.iO. Investment. zatif/n.

Bangor & Aroostook .$30,131,494 1016 $28,514,792 $26,969,600
Bo.ston fc Maine.. 278. .540.908 1014 200. 745. .5-13 201.100,000
Centr.-il Vermont 30,489,042 1917 21.070.093 12,544,032
Maine ('(antral and Port-

land Terminal. 78„327,773 1916 60.621..385 43, .582,474
New Haven. a. 478.143,2.32 bl915 332.047.676 431 ..56H..309
Rutland 25.793,100 1017 22,748.7.52 20.485,000

Total $921,425,009 $674,749,141 $7.36.250.015

a New Haven valuation includes Central New Engl-ind. Hartford tc
Connecticut Western, Boston Terminal Co. and Union P'reight RR. b Cent.
New Eiig. and Harlf. & Connecticut Western are valued as of June 30 1916.

Biised on the year ended June 30 l.'i-st. adjusted to new rates and wages.
New K.ngland railroad officials, in presenting their rate c;use in Washington,
estimated net operating income of the New England roads at $8,696,666,
or 1.04% on a property investment of $838,274,700. This was the com-
bined property investment Oct. 31 1019.

If the New England roads get all of the $25,000,000 they are seeking from
the trunk lines in more equitable division of through rates, this sum would
mean additional earnings of about 3% on property investment.

.•\bout $3,000,000 additional revenue can be raised by some revision of
certain commodity freight rates, which are unremunerative and admittedly
too low. [Compare N. Y., N. H. & H. R. R. above and in V. Ill, p.
2.521, 1912. and Boston & Maine, V. Ill, p. 2519.]

New York Central RR.—Seeks Authority to Acquire
Chicaqo Junction Ry. Co. Terminal Properties.—The company
has filed formal application with the I.-S. C. Commission
for authority to lease, operate and ultimately purchase the
(/hicago Junction Railway terminal properties at Chicago.
Tlie project proposes the unification of related lines for

greater economy and efficiency, and concerns properties
valued at about $33,000,000. Included in the plan are the
lesser terminal properties of Chicago River & Indiana RR.
An authorative statement says in part:
The Chicago Junction terminal facilities connect directly with the New

York Central's "outer belt line"—the Indiana Harbor Belt RR.—forming
a natural exten.sion of this company's rails into the heart of the city's .south-
western industrial section, and thereby assuring to both railroads an Increase
in efficiency and capacity which has been impracticable under independent
operation. The terminal properties have superior connections al-so with
three other railroads of the New York Central system—the New York
Central RR., the Michigan Central and the Big Four—each of which will
be provided with better terminal service for all of its heavy Chicago traffic.
The application states that extensive immediate improvemenj and de-

velopment of the existing terminal facilities, which could not possibly be
duplicated, is planned. It enumerates in detail the various opeofiting con-
ditions which make acquisition of the additional terminals by the trunk
line distinctly a matter in the public interest and cites the ways in which the
efficiency and capacity of both the terminal properties and the existing
facilities of the trunk line would be enhanced by the consolidation. It is

stated that at present the natural flow of a large amount of freight traffic
over the main lines actually is impeded and delayed by circuitous routing
because of the inadequacy of terminal facilities at Chicago.
The Chicago Junction Ry. in general, includes a double-track inner belt

line 23.94 miles long, with Side tracks and industrial tracks aggregating
168.66 miles. It owns 68 locomotives and 291 cars. The Chicago River
and Indiana RR. owns 15.71 miles of terminal road, all within the City of
Chicago, and has trackage rights of 28.87 miles over other roads. It owns
9 locomotives and 264 cars.
The proposed method by which the terminal properties are to be acquired

provides for the purchase of all of the capital stock of the Chicago River &
Indiana RR. and the lease thereto, with right of ultimate purchase, of all

the properties of the Chicago Junction Railway Co.
Digest of Statement by President A. H. Smith.

The New York Central has long since been in need of an extensive ampli-
fication of its terminal facilities at Chicago. The opportunity to relieve
this situation to the mutual advantage of the public, our connections and
ourselves has now been discovered in a surprisingly natural way.

Railroad expansion in this thickly-settled industrial district has about
reached its limit. These properties are bottled up. so to speali. wltbin the
community which they serve. Should the commission approve of our plan
it w ould be our policy to continue the operating and traffic relationship now
existing between the Chicago Junction Ry. and other carriers operating at
Chicago.

Press reports give additional detail as follows:
The New York Central seeks authority to enter into an agreement with

the Chicago Junction Railways & Union Stock Yards Co. providing: (o)
That the New York Central .shall purchase for $750,000. to be paid in cash
or in such securities as shall be agreed upon, all of the capital stock of the
Chicago River & Indiana RR.; (b) that the Chicago Junction Ry. shall
lease at an annual rental of $2,000,000. for 99 years to the Chicago River
& Indianna RR., all of its properties of every kind and character including
those held by it in lea.se. so that the New York Central be granted an option,
to be exercised during the term of the lease. (1) to purchase either from the
Chicago Junction Railways & Union Stock Yards Co. all of the capital stock
of the Chicago Junction Ry. for $22,987,516 to be paid in cash or in such
securities as shall be agreed upon, or (2) to purchase from the respective
owners all of the properties of every kind and character, and the reversionary
interests of. erspectively. the Chicago Junction Ry. and the Union Stock
Yards & Tran.sit Co. of Chicago for $33,333,333. payable in cash or in such
securities as shall be agreed upon, of which purchase price $22,987,516 is

to be paid to the Chicago Junction Railway and $10,345,817 to the Union
Stock Yards & Transit Co. of Chicago.

2c. Rate Case Re-opened.—See RR. Index above.
Equipment Trusts and Bonds Authorized to be Deposited.—
An agreement has been executed supplemental to the New York Central

RR. Equipment Trust of 1920. under which Guaranty Trust Co. of New
York is trustee, providing for an authorized issue of $6,420,000 par value
Deferred 6% Equipment Trust Gold certificates to be dated as of Dec. 23
1920 and to mature serially Dec. 23 1921 through 1935. iCompare "Na-
tional Railway Ser\-ice Corp. Equipment Trusts and Equipment Trust
Agreements Executed by Leading Railroads" in "Railway and Industrial
Section." page 47.)
The I.-S. C. Commission has approved (a) the company's application

for authority to is.sue $6,494,000 Ref. & Imp. Mtge. bonds. Series "B,"
as of April 1 1920. and to pledge the bonds with the Secretary of the Treasury
as security for a Government loan* (6) The road has also been given per-
mission to assume liabilities in payment of $6,420,000 6% Equip. Trust
gold certificates to be issued by the Guarantee Trust Co. (see above) to be
pledged with the Secretary of the Treasury as security for a Government
loan, (c) The Commi-ssion also permitted the road to guarantee the pay-
ment of $106,290,000 of promissory notes is.sued bv subsidiary lines which
will be pledged with the Secretary of the Treasury'.—V. Ill, p. 2521.

New York New Haven & Hartford RR.—Stockholders'
Suit Settled.—.Judge Hough in the U. S. District Court on
Dec. 29 approved the settlement in the restitution suit of

$1.50,000,000 of Edwin Adams and other minority stock-
holders begun in 1916 against WiUiam Rockefeller. J. Pier-
pont Morgan and certain other directors charging them with
mismanagement and waste.
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Approximate Firuincial Condition of Company December 31 1920. {December

RtstiUs Estimated.)
Surplus Dec. 31 1919 (after adjustment and settlement of all

Federal tax claims to that date J60 479 489
Net profit for the year 1920 (Dec. est.), after depredation. Int..

and disrount charRes and losses on sale of Liberty bonds and
forelRn government notes 2,691.820

Dividends dc<-lare<l during the year 6% (3 dividends at rate
of $1 per share) 6,993.750

Surplus as at Dec. 31 1920. (Dec. results est.) ..$56,077,558
The company has, after providing for current obligations, in

casli and in finisheil metals, upon the liasis of the contract
price for metals sold but not delivorctl, and at the cost of
production for Its un.sold stocks 31.(>10 209

It nas an outstanding bond issue, maturing Jan. 1 1929 ot.'.'.V. 50.(X)0.6oO
Results for Fiscal Years ended Dec. 31 (December 1920 Estimated).

1920. 1919. 1918. 1917.
Net profit after interest,

depreciation, Ac $2,591,820 $5.10.1,611 $20,802,870 $3-1,333,7,')2
Dividends 6,993,750
Rate per cent (6%)

9,325.000
(8%)

17,JS1 375
(15%)

19.815.()25
(17%)

Balance def.$4.401 ,9.30df$4.221 ,359sr$3.318,495 sr$I4518,127
Tot. surp. begin, year.. x60,479,487 66,232.484 62,913,989 48,395,862

Tot.surp.endofycar..?r>(i.077.55S 562.011,125 $66,232,484 $62,013,989
X .\flcr adjust nients and settlements of all Federal tax claims to Dec. 31

1919, as per aforesaid official statement.
Record of Dividends Paid in Each Calendar Year .Sinrc 1901

.

1906 1907 190SM1911 1912 1913 1914 1915 1916 1017 1018 1919 1920
19H 26 S yearly 12 10 6 14 17 16 9 8

In Feb. 1910 dividend reduced from 4 to 3%, and in May to 2%. which
rate wa.s paid quarterly to Nov. 1920, incl.

Extract from Statement in "Engineering & Mining Journal" Dec 26.
Mining companies in the Butte district, Mont.. anno\mced on Dec. 16

that miners' wages will be reduced from $5 75 to $4 75 per day. The
various craftsmen employed by the companies will receive from' 50c. to
75c. le-ss per day than they have been getting. The unions have received
a 30-day notice of the terniination of existing contracts. In all about 9,500
men at Biilte. Anaconda and Great Falls are affected. According to the
operators this reduction was decided upon as an alternative to shutting
down the mining industry in Montana altogether.

Copper mining is at the lowest ebb in a number of years In the Butte
district. It is stated in producing circles that a sufficient lunnbcr of in-
quiries as to copi)er have been received within the last year to give hope
for the future. The Anaconda Company is now operating upon a 40%
basis and it is hinted that a further reduction to 25% is not unlikely, unless
there is an immediate improvement in the outlook.—V. Ill, p. 2327, 2044.

Armstrong Cork Co., Pittsburgh.—Notes Sold.—
The Uniou Coinpany, Union National Bank, Pittsburgh, and
Guaranty Company of New York, have sold at 943^ and
int. to yield about 7.80% S6,000.000 10-year 7% gold
notes. (See adv. pages.)

Dated Jan. 1 1021. Due Jan. 1 1931. Int. payable in New York
J. & J. without deduction for normal Federal income tax up to 2%. De-
nom. $1,000. Red. all or part on any int. date on 60 days' notice at 102!^
and int. Free of the Penn. 4 mill tax. Bankers Trust Co., New York,
Trustee. The Compan.v (a) shall not make or permit to exist any mortgage
on its real property or plants or of its subsidiaries (excepting existing mort-
gages aggregating $73,500). This provision shall not prevent purchase
money mortgages on hereafter acquired property, or the purchase of property
subject to mortgage; (6) at all times maintain current assets equal to at
least 125% of total debt.

Data From Letter of Pres. Charles D. Armstrong, Pittsburgh, Dec. 27.
Company.—Together with subsidiaries all of whose stock it owns was

Incorp. in Penn. in 1805. successor to Armstrong Brother & Co.. Inc.
Business established in 1801 . Company is now one of the largest manufac-
turers of corks and cork products in the world.

Factories.—At the present time company owns and operates 6 factories
In the United States, located in Pittsburgh, Lancaster, Pa. (2 plants).
Beaver Falls, Pa.. Oakdale. Pa. and Camden, N. J. In addition owns 14
receiving stations for cork wood and cork waste in Spain, Portugal, Algeria
and France.

Business.—The busine.ss started with the manufacture of bottle stoppers
only. Otherkindred products were later developed, such as life preservers,
insoles, carburetor floats and automobile gaskets, and all kinds of cork
specialties. An insulation department was also organized, which man-
ufactures and sells various kinds of insulating materials made from cork for
cold storage purposes, and also pipe covering and insulating materials made
from kieselguhr, or infusorial earth, for steam installations. Some time
after the starting of the insulation business the company built a factory in
Lancaster. Pa., for the manufacture of linoleum. This plant has grown
very rapidly, and is now one of the largest linoleum factories in the U. S.

Purpose.—I'roceeds ivill be used to retire current debt incurred in part for
capital expenditiu"es.

Earnings Years Ended December 31.

1910-
1911
1912
1913
1914

Net Earn. Net Earn.l
bef. Taxes Aft. Taxes.}

..$1,011,082 $1,001,645 1915
-. 863,700 855,763|l916
.. 1,1.58,661 1,147,81211917
.. 990,889 981,336 1918 2:262,600
.. 862.360 853,74lll919-- 3,343,829

Net Earn. Net Earn,
bef. Taxes Aft. Taxes.
,$1,008,428 $998,1.'59
2.392,860

. 3,080.207
2.354.179
2,439,786
1,582,833
2,6.')6.897

1920 Earnings.—During the first 10 months of 1920 net earnings before
taxes were over .?5. 000,000. Earnings for the current vear however, will be
charged with about $2,770,000, to adjust present inventories to current
market conditions and as an adjustment against future deliveries under
existing contracts. It is conservatively estimated that these adju.stments
will reduce inventories and contracts to their fair and sound market value.

Dividends, *c.^The company has outstanding .'?;2.000.000 7% Pref.
Stock, on which dividends have been paid regularly since its issue in 1907.
The company has paid dividends on its common stock in each year since
incorporation in 1895 and is now paying dividends at the rate of 6% p. a.
on $11,038,100 outstanding Common stock.

Foni 1010 to 1919. both incl., the company has put back into the business,
out of earnings after payment of the dividends mentioned above, over
$8,000,000.

Condensed Balance Sheet Incl. Sub.Cos. as of Oct. 31 1920 {before this financing)

.

Assets-
Plant account a$9,001,812
Current assets 15,366,13f>
Cash 2,077,196
Notes & accts. rec 3,526,237
xMerchand ise inventories 9 ,429 ,9.33
Investments
Deferred charges
Good will & patents

332,770
11)8,688
615,672

Liabilities—
Preferred stock (7%).-. $2,000,000
Common stock (pay 6%) 11,034,000
Funded debt 73„500
Cunent liabilities 5,036,034
Notes payable 4,377,540
Accounts payable 658,494
Surplus 7.008,774

Total (each side) $25,1.'J2,308
a Plant account includes: Land and buildings, .S6,947.557, less deprecia-

tion, $1,276,619: and machinery, equip., etc., $5,945,922, less depreciation,
$2,615,048.

X Partly estimated and after charging off sufficient to adjust Inventories
o current market conditions.—V. 104, p. 2120.

Associated Dry Goods Corporation, N. Y.

—

Usual Divi-
dends Declared—Status—Outlook.—The usual dividends were
declared Dec. 30 on all three classes of stock. President
Samuel W. Reybum issued a statement saying in substance:
The volume of our business in 1920 was the greatest in the history of the

company. A careful appraisement has been made and stocks have been
re-marked at replacement value as nearly as could be ascertained. The
results show that inventories at this time are l(.ss than a year ago. and
that earnings are in excess of requirements for dividends. The corporation
and its subsidiary companies are in a stronger financial position than at the
same time last year, owing the banks nothing. After full discussion the
board unanimously decided to declare the regular dividends.

_
Status—Outlook. Pres. Samuel W.Reyburn in an inter-

view said:

Factories In times like these can close for a period. A retail !.t..r.. <'>>,not.
Uetail dry goods business in citl<« with which I am familiar 1 ued
KoikI: in most ctunti slightly in exceos of last year's voluniL-. \trf
satisfactory when you reallite that last year they had 60% to r<ij"ft mcreaae
over the previous year.
Consumers are MM'Miing to favor firms who have triad hardest to reprice

goods at replacement values.
There was, an<l still is, a surplus of goods, but It is beins consumed

This fa<-t was at beginning of 1920a surprise to :<" ' '-. -lear
now that the old, but for the time forgotten, n. \aea
rise, consumption decreases"— was at work T '-ing
consunied at a loss to manufacturer, to wli' '

. ven
to the banker, and on this falling market r ijl>-

ably will continue during the next seaixiu i.. -'v
spring I believe the situation will l)egin to clear up Vt

stocks are sllll higher than they hhould be. an(' so
chandl.se will have to be consuniMl in the next f.

On every hand I hear evidence of in(TeaKe<l lo lency on part
of men and Women In the line of management i i .-r^ Sta-
tistics of U)rd & Taylor show this. With 7 eas
over last year, and over 10% Increase in ' "ig
done with 90% of last year's force and betu-r none as l^ i-\ i.ieni ,«i t,y the
fact that goods returned by customers are 16% less than last year.—V. llll
p. 297.

Atlantic Fruit Co.— To Issue Sri.OOO.OOO 8% ConverlibU
Notes Underwritten—Earnings. Ac.—President N. A. Mao-
leod, on Dec. 29 .authorized the following statement:
"At a meeting held Doc. 28, the Executive Committee approved the

authorization and Issuance of $6,000,000 .5-year 8% Convertible Notes
(convertible into the stock at rate of 5 shares of slock against each $100
par value of bonds) to be auth()rize<l by stockholih-rs.
These notes have been underwritten at par without any commission by

interests identified with the company. Including the West India Sugar
Finance Corp.
The money thus raised by the Atlantic Fruit Co. will provide the neces-

sary funds for the coinph^tion of its enlargixl developments, and for the re-
duction of the comi)any's borrowings from its banks.
The outlook for the fruit croi) of the company for 1921 is better than for

the year 1920, on account of more favorable weather conditions in the
Tropics

.

The earnings for the year 1920, applicable to the interest charges upon the
Debenture Bonds and the loans which the company had dixring the latter
part of the year, will amount to approximately .'?1 ,750.000. The interest
upon the 7% det)cntures requires S700.000 and the interest on other loans
for 1920 amounts to about $50,000."—V. 111. p. 2327.

Atlantic Gulf & West Indies SS. Lines.

—

Rumors.—
It was reported in Wall Street this week that the company contemplates

theissuanceof notes toan amount estimated at from $10,000 000 to $15,(X)0-
000, Pome mention is made that the company will issue convertible notes
while in other ouarters it is initmated that all the nmney required can be
obtained direct from bankers without float irg new securities.

Proceeds of the new loan, it is said, will be used for general development
purposes i n the oil business. ("Financial America.")—V. Ill, p. 2044.

Atlas Portland Cement Co., N. Y.—50% Stock Dividend.
The stockholders on Dec 15 increased the authorized common stock

from $11,000,000 to $20,000,000.
A common stock dlv. of 50% was declared payable to common stock

holders of record Dec. 20.
The company has an issue of $3,000,000 8% Cum. pref. stock.—V. 111.

p. 2231.

Atlas Tack Corp.—Quarterly Dividend Omitted.—
President William F. Donovan, in a statement is.sued in connection with

the omission of the quarterly dividend, says: "Notwithstanding the fact
that we have unfilled orders which would require two months to complete,
owing to the many suspensions of our export orders and the limited domestic
t)usiness, we are now operating on short time. This condition exists among
all of our competitors and will doubtless continue until there is a general
stabilization of prices in all lines.

"In view of the fact that we are increasing our inventory for the purpose
of maintaining otir organization I believe it will be good judgment to defer
the declaration of the dividend at this time."—V. Ill , p. 2523. 2327. .

Bald'win Locomotive Works.—Operations in 1920.

—

Summing up operations of the past year. President Samuel M. Vauclain
said: "We will show gross sales this year of. rouiidlv. $75,000,000 (comparing
with $84 ..'.07,776 in 1919]. We started out this year to get .$80,000,000 of
orders and we have exceeded that amount by several millions of dollars.
We figured on shipping about $72,000,000 of busine.ss this year, or $6,000,-
000 per month, and we have attained that amount and a little over."
The works for the year 1920 built 1 .545 locomotives. In 1919 the output

was 1.098. and in 1018 was 3.3-18. The last-named year was the record,
the plant then also being engaged on war work. "Phila. News Bureau."

—

v. Ill, p. 2045.

Barnsdall Corporation.—Earnings.—
11 Months ended Nov. 30— 1920. 1919. Increase.

Net earns, afterdeprec.deplet., taxes, &c.$3.024 .441 $1,289,719 $1,734,722
See al.so under "Reports & Documents" i)elow.—V. Ill, p. 2523.

Bigheart Producing & Refining Co.—Merger—Status.
The stockholders are given until Jan. 31 1021 to exchange their stock for

Class B stock of the Barnsdall Corp. under the terms of the merger. See
Barn.sdall Corp. under "Reports and Documents" below and Financial
Reports above.—V. Ill, p. 2524.

(Richard) Borden Mfg. Co., Fall River.—Smaller uiv.—
.\ onartcrlv dividend of ^c' has been declared on the out.standing $1,-

000.000 Capital stock, par SlOO. T>ayable Jan. 3 to holders of record Dec. 23.
In Oct. last . 4% was paid: in .April and Julv last. 10'/, each: and in Jan. last,

7K'<'' . making a total of 31K'% l>aid in dividends diu-ing 1920.—V.1104.
p. 24 54.

Bronx Gas & Electric Co.—New Control Sought.—
See Consolidated Gas Co. of New York below.—V. Ill, p. 992.

Buckeye Pipe Line Co.—November Business.—
See under "Pipe Line Statistics" below.—V. 110, p. 661

Carbon Steel Co.—Common Dividend Omitted.—
Till' quarterly di\idend usually paid Jan 15 on the outst.inding $3.(X)0.-

000 C(nnmon slodi will be omitted on that date. Dividend.s of 2% each
paid quarterly from Jan 1020 to t>ct, 1920, incl Common dividend record:

1.S90-1900. 02 '03 '04 to 15 16 17. 18. '19 '20
Regular... lO'v p a 10% 5% None 6% 5% 6% 8% 8%
Kxtra 7% 17% 3%—V 111. p 10(5. 18.54

Central Union Telephone Co.—Sale of Ohio Property.—
The Ohio P. V . Commission, it is announced, has authorized the sale of

the company's Ohio i)roperty to the Ohio Bell Telephone Co. for $24,397,605
plus $3,800,000 for improvements made this year.
The company is selling out its properties In the tlv. ^- - « In whichUt

operates. \iz., Ohio, Illinois and Inciiana, to conin:. aing whoUy
within those States. Compare V. Ill, p. 2232, lO.J-

Cerro De Pasco Copper Co.—Bonds Approved.—
The stockholders have approved the issuance of $8,000,000 10-year 8%

Convertible l>onds .Se<^ offering in \' HI, p 2426

Chace (Cotton) Mills, Fall River.— f^maller DiHdend.—
.\ quart erl.v dividend of 2% has been declared on the outstanding $1,200-

000 Capital stock, par $100, payable Jan. 3 to holders of record Dec. 21.
Dividend record for 1920: Jan. 6%; April and July. 10% each: Oct. 4%:
total 30%.—V. Ill, p. 1282.

Chemical Industries Corporation.— /Nror/wro'cf/.

—

Incorp. in Delaware Dec. 27 1020 with an authorized capital of $29 ,000.-

000. Incorporators: (ie<>. V. KeiUy, Philip L. Neiser. L. H. Gunther. N. Y.

Cincinnati Gas & Electric Co.—.Approves Plans. —
The stockholders on Dec 27 authorized the creation of a new $.50,000,000

Prior Lien & Reftmding Mc'tgage and also the other propositions as out-
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IlncHl In tlio 1<>tt<T of I'n"« Cliarlcs I). Joni« dalod Nov. 22 and Klvcn In
V. 1 1 1 . p 2'j:<2

Columbia Gas & Electric Co.

—

Extra Dividend.—
An extra cash dlvldciul of 1';, has been dorlarfd on Iho outstanding

$.S0,0n0.000 C'apltal stork, j)ar $100. payable .Ian L'."") to holders of rerord
Jan 1"

year 1

0. This dlstrll>iil ion niakes a total of li'*; t;

920 .-IS aKalnst \';\ In 1919 —V. III. p Ifitv

Consolidated Arizona Smelting: Co.—Receivership

.

—
O. M. Colvocorcsscs. Cin. Mur.. at Ilnnil)ol<lt. Ariz., was appointed

receiver on Di-c. L'S by the Kcderal District Court at ']'iicson. on a petition
made by V. S. Viele."of I'rcscolt, slalini; tliaV the corporation Is indebted
to the I'rescotl Stale Hank in the .mini of .?2.'').000, and has other obllKatlons
aBBregatlnK J.'iOO.OOO. ("Engineering & Mining Journal" Jan. 1.)—See
V. 111. p. 1282. l(iC4.

Consolidated Gas Co. of N. Y.— To Acquire Control of
Bronx (ias (t Electric Co.— S^ibsidinries to Issue Debentures.—
The company has applied to the P. S. Comm. for pcnnis.sion to acquire

4.,8f).H shares (par $100) of Common stock, or at least 75% thereof of the
Bj-onx fias iV Kleclric Co.
The Commission has authorized the United Electric Light & Power Co.

to issue S8.82.').000 7% lO-year debentures at not loss than par. and to
apply the jiroceeds to the rejiaynient of the Con.solldatcd Gas Co. for money
borrowed for neces.sary c-onsi ruction purposes.
The Conmiission also authorized the N. Y. & Queens Electric Light &

Power Co. to Issue S.S.-IOO.OOO 7% 10-year debentures at not less than par
and to apply the jiroceeds to the repayment of money borrowed from the
Consolidated Gas Co. for necessary construction purposes.
The United Electric Lightr & Power Corp.. it is stated, is having revised

plans prepared for its new electric generating plant at 1.34th St. and the
East River, estimated to cost in excess of $2,500.000.—V. Ill, p. 2525.

Cornell (Cotton) Mills Corp.—Extra Dividend of 1%.—
An extra dividend of 1 % was paid Dec. 24. on the stock, in addition to

the quarterly {lividend of 2% paid on that date. In Oct. last, an extra
dividend of :>''; w;is paid along with the quarterly dividend of 2% . In April,
and July last, dividends of 10% were paid while in June last, a special
distribution of 20% was made.—V. Ill, p. 1282.

Corn Products Refining Co.— Davenport Plant.—
The company in Dec. 1019 sold its Davenport (la.) plant to the American

Cotton Oil Co. for 52.50,000 (V. 109, p. 2267). The American Cotton Oil
Co., however, finding that it had no pressing need for the plant, (and having
a mutual understanding with the Corn Products Co.). re-sold the plant .it

public auction on Dec. 22 1920 for a total sum of $155,000. Part of the
giant was purchased by Nichols Wire & Sheet Co. of Kansas City and part
y Davenport business men.
The Corn Products Refining Co.. it is stated, has awarded a contract to

the Bedford Stone <.V Construction Co.. Indianapolis, for the first three units
of its new plant at Kansas City, Mo., estimated to cost about S5.000,000.

—

V. Ill, p. 2525.

Crescent Pipe Line Co.—November Business.—
See under "Pipe Line Statistics" below.—V. 110, p. 767.

Crompton & Knowles Loom Works.—Nen) President.—
Dr. Homer Gage has been elected President to succeed the late Lucius J.

Knowles.—V. 111. p. 2427.

Cuban Portland Cement Co.—Notes Paid.—
See International Cement Corp. below.—V. 110, p. 264.

Cumberland Pipe Line Co.—November Business.—
See under "Pipe Lino Statistics" below.—V. Ill, p. 1953.

Cunard Steamship Co.—Nev) Debentures.—
A London cable states that the directors have decided to issue £3,000,000

7% 20-year debentures at 90.—V. Ill, p. 497.

Curtiss Aeroplane & Motor Corp.— Voting Trust Ends.—
The voting trustees, by advertisement on another page, gives notice that

the voting tnist agreement will expire on Jan. 14 next and that stock cer-
tificates will be exchantred on or after that date upon surrender of the out-
standing V. t. c. at office of GartU of America, N. Y. City.—V. Ill, p. 2421

Damascus Brake Beam Co., Cleveland.—Retires Prefer-
red Stock—Pays Extra Dividend of 2%—Business.—
The directors on Dec. 14. voted to retire the outstanding $50,000 Pref.

stock, which represents the balance of a .?250.000 issue put out in 1916.
An extra dividend of 2% was paid Dec. 22 to holders of record Dec. 18 on

the outstanding $500,000 Common stock, par $100; the regular quarterly
dividend of 2% has been declared payable Jan. 15 to holders of record
Jan. 12. The extra distribution makes a total of 10% in dividends paid
during 1920, the same as in 1918 and 1919.
The company has three months business on its books, and is free from

bank loans. The plant is w-orking to capacity, (official) .—V. 108, p- 384.

Detroit (Mich.) Rock Salt Co.—Bonds Called.—
One hundred twenty-six of the original is.sue of $1,000,000 First Mtge.

6% gold bonds, of 1912, have been called for pajinent Jan. 1 1921. at par
and interest, at the Security Trust Co , Detroit, Mich The International
Salt Co of N Y. (V. 105. p. 1.307) owns $1,1.59.200 of the outstanding
$1,.500.000 capital stock, par $25 —V. 109, p. 2443.

Durham Hosiery Mills.—Additional Class B Stock Offered
to Stockholders.—Secretary W. F. Carr in a letter to Common
stockholders (Class A and Class B), Dee. 21, says:
The stockholders on Dec 20 1920 authorized an addition to the Common

Stock B of $490,000. at par, consisting of 9.800 shares, par $50 each The
permanent improvements that have already been jirojected and are in course
of construction and that must be carried to completion, are such that the
company needs the funds that will result from the issuance of this stock.

In the reorganization in Aug and Sept 1919 the underwTiting charges
and commissions that were Involved in the issuance of the Common Stock B
now outstanding, were .such that there was nettfd to the company something
less than $37 60 per share The officers have negotiated with bankers and
find that they are unable to procure an under^vriting for this additional
stock on a lower basis than .$12 50 per share, and are able to secure terms as
advantageous as this only by themselves entering into engagements to take
over at these prices such as may be necessary to insure the flotation of the
stock. The officers are unwilling to pay these or other charges for under-
writing commissions without giving to each stockholder his proportionate
opportimity to share therein
Each stockholder, therefore, is offered his proportionate amount of the

stock at par. with a commission to be paid to him, as an expense of the
business out of the siu-plus of $12 ,50 per share, thus reducing the net cost
to the stockholder to $37 50 per .share It is very probable that some
stockholders will not desire to participate in this, and we would therefore
suggest to each stockliolder that he indicate by Jan 10 1921 the amount
of stock he desires to take on the basis aforesaid, with the understanding
that the subscription for the niunber of shares finally allocated is to be paid
in full, and commissions paid by the corporation in full, on or before Feb 1

1921; and that if the stockholders oversubscribe to the amount to be issued
there will be a proportionate deduction, and each stockholder who sub-
scribed will be notified of the amoimt of his subscription that he may take,
not later than Jan 15 1921
Beginning Jan. 1 1921 . any future dividends on Common A and Common

B stock will be paid semi-annually rather than quarterly
(The company has filed in the Superior Court at Durham, N C . a cer-

tificate increasing the Class B Common stock from $3,260,000 to $3,7,50.000,
thus making the total authorized capital $10,000,000, consisting of $5,000.-
000 pref, SI .250,000 Common A and $3,750,000 Conmion B. Ed 1

—

V. Ill, p 2525

Duquesne Light Co., Pittsburgh.—Colfax Plant.—
The first of two 60.000 k. w. units of the new Colfax plant was placed in

service on Dec. 18. See V. 109, p. 176; V. Ill, p. 298.—V. Ill, p. 2143.

Eagle Lock Co., Terryville, Conn.—Extra Dividend.—
An extra dividend of 2% was paid Dec. 24 to holders of record Dec. 17

on the outstanding $2,000,000 Capital stock, par $25. The regular Quar-
terly dividend of 2yi% has been declared, payable Jan. 21. Extra divi-

dends have been paid as follows, viz : 1917, :i''/, ; 191S. 4';
; 1919. «''<

: 1920.
2% A 100';<' stock dividend was paid In Novcmlxir last, ln<3-ea«lng the
outstanding stock from $1,000,000 to $2,000,000 — V. Ill, p 2143

East Coast Fisheries Co.— To Issue Receiver's Cerlificnies.
The TM-eivers. fieorge W. Goethals and Harry M. Verrill. have applied

to the V. S. District Court, Portland. Me., for authority to borrow money
or obtain rre<lil not exceeding 3100.OOf) upon receivers' c»Ttlficat<s or notes
to constltut<- a prior charge i)ayable out of net incomf; and as.wts ahead of
all claims of unsecured creditors. See East Coast Fisheries Products Co.
below.—V. Ill, p. 2143.

East Coast Fisheries Products Co.—Receivers' Certifs.—
The receivers have aijfilicd to the U. S. District Court. Portland. Me., for

authority to issue $50,000 receivers' certificates or notes. See East Coast
Fisheries Co. above.—V. Ill, p. 2046.

Eastern Pennsylvania Light, Heat & Power Co.

—

The Peimsylvania P. S. Commission in a decision against the company's
rule requiring a deposit of $25 each from cu.stomers before installing service
holds that an electric company "is not justified in demanding that a pros-
pective consimier supply capital for the labor and material reqixired to make
a service connection. —V. 103, p. 2431.

Eastern Steamship Lines, Inc.

—

Earnings.—
November. 11 Months.

Resells to Nov. SO.— 1920. 1919. 1920. 1919.
Operating revenue $246,420 $268,407 $4,479,323 $4,281,768
Net- earnings... def.43.185 def.18.677 334.568 598.094
Deductions 23,337 24,349 263,8.53 272,169
Preferred dividend See "note" See "note"x6%112,500

Balance, surplus def..$66..523 def.$43.027 $70,715 $213,425
xNote.—A dividend of 4M% on the Pref. stock was paid Oct. 151920

being, it was stated, the balance to which the Preferred shares are entitled
to out of the net income of 1919. In March 1920 an initial dividend of
1M% was paid.—V. 111. p. 1373.

Eureka Pipe Line Co.—November Business.—
See under "Pipe Line Statistics" below.—V. Ill, p. 1569.

(Marshall) Field & Co.—66 2-3% Stock Dividend.—
The directors have declared a 66 2-3% stock dividend, payable in new

Class "R" Common stock. The capitalization will be increased from
$6,000,000 to $12,000,000, par $10. The present .$3,000,000 Common wiU
be designated as Class "A" and the $3,000,000 new stock will be Class "B."
of which $1,000,000 will remain in the Treasiu^.
The present $3,000,000 of Preferred .stock will be exchanged for new stock

to be knovoi as First Preferred, and the increase of $3,000,000 in Preferred
stock will be designated as Second Prefeired. to be held in the treasury.
The First Preferred has preference to di\idends before the Second Pre-
ferred, while the Class "A" Common has preference over the Class ,B'
Common.—V. 108, p. 584.

Ford Motor.—Out-put.—The "Boston News Bureau" says:
Production of Ford cars during first half of Dec., to the night of Dec. 16,

totaled 52,885 cars, which is at rate of 3,777 a day for the 14 working days.
If this rate is maintained to end of the month it will establish a new pro-
duction record for such a period. The company also announces that up to
the night of Dec. 16. a total of 1.002.515 cars have been made this year, of
which 130.745 were trucks. During the same period 66,906 Fordson trac-
tors were made. Monthly production was as follows:

January 78 ,447
February 76, .534
March 94,728
April .56,844
May 79,315
June 84,719

July. 91,926
August 95,924
September 98,492
October 99,927
November 93,224
Deceml^er to 16th 52,885

[The company's plant was closed down Dec. 24 for annual inventory. It
was the intention to re-open on Jan. 3 but notice posted at the plant stated
that owing to lack of orders, operations will not be resumed until Feb. 1.
Press dispatches state that the company has now decided to resume opera-
tions at its Highland Park plant as soon as possible, and that the branches
throughout the country would reopen Jan. .3.]—V. 111. p. 1953.

General Motors Corp.—No Stock Distribution.—
The directors Dec. 30 decided to omit the payment of the stock dividend

on the Common stock and declared the usual quarterly cash pajTnents of
25c. a share on the Common, of 1 ^$ % on the Preferred and 6% Deb. . stock,
and of 1 % % on the 7% Deb. , stock, all payable Feb. 1 to holders of record
Jan. 10. Quarterly stock distributions of 1-40 of a share of Common stock
on each Common share held have been made since May 1920. On the old
shares of $100 par value quarterly di^^dends of $2 50 a share in cash and
J<4 of a share of Common stock were paid.
K. W. Zimmerschied, C. F. Kettering and F. D. Brown have been elected

directors, thereby increa.sing the board to 31 members. Mr. Zimmerschied
and Mr. Brown were also elected Vice-Presidents. Compare V. Ill .

p. 2526, 2329.

Goodrich Transit Co., Chicago.—Bonds Offered.—Wm.
L. Ross & Co., Inc., Chicago, and Second Ward Securities

Co., Milwaukee, are offering at 100 and int. yielding 8%
$700,000 1st Mtge. Sinking Fund Gold 8s (see adv. pages.)
Dated Dec. 15 1920. Due Jan. 15 1935. Int. pas'able J. & J. at Illinois

Trust & Savings Bank. Chicago, trustee, or Second Ward Sa\-insg Bank,
Milwaukee, free of all taxes the company can lawfully pay. Denom.
$1,000, $500 and $100 (c*). Red. on any int. date on 30 days notice
at 110 and int.. on or before Jan. 15 1922, redemption price thereafter being
reduced 1% per annum until it is 101, which rate prevails from July 15,
1930. to July 15 1934. Mortgage requires a minimum annual sinking fund
of an amount sufficient to retire $50,000 of bonds each year from Jan. 15
1922. to Jan. 15 1934.

Data from Letter of Pres. H. W. Thorp. Chicago, Dec 28 1920.

Seatrily.—Secured by a closed FMrst Moi^gage on the Present fleet, con-
sisting of the vessels Alabama, Carolina, Christopher Columbi^, Indiana,
Arizona and Florida, all engaged in passenger and freight tra^portation
on Lake Michigan, and appraised at $2,236,000.

Business.—The Goodrich Line has been maintained as a continuous sol-
vent enterprise throughout a period of over 64 years. It is the oldest and
largest line on Lake Michigan and setn^es Chicago, Milwaukee, Racine,
Manitowoc, Sturgeon Bay, Muskegon, Grand Haven, and White Lake, and
other Lake Michigan and Green Bay ports.

Earninos.—Net earnings for the years ended Oct. 31 1919 and 1920 (be-
fore Federal taxes), available for interest were $252,264 and $225,034
respectively, or an average of $238,614, which is in excess of 4 times the
maximum interest charges on this issue.

Earnings after Federal taxes, and after allowance for full interest on this
issue for the same period average over 3 times the sinking fund require-
ments of this issue. These earnings have accrued after Uberal maintenance,
renewal and depreciation charges.

Onnership.—Present financing is incidental to the purchase of the fleet
and business by H. W. Thorp and his associates from Albert W. Goodrich.
Mr. Thorp, who becomes president, has been with the company since 1883
and for 21 years has been General Manager. His associates in this purchase
are principally either men heretofore identified ^vith the company or with
the ^Manitowoc Shipbuilding Co.—V. Ill, p. 2526.

Goodyear Tire & Rubber Co.—Deficit Reported for 1920.
Press reports state that tlie company has anno\mced a deficit for the fiscal

year ended Oct. 31 1920 of $15,647,6.53, not including anticipated losses on
contractual obligations for rubber and fabrics, which are expected to be
approximately $19,000,000, notwithstanding that sales exceeded $200,000,-
000. the largest in the history of the company.
The statement shows assets. $153,076,820: bills payable, $23,879,812,

and accoimts payable. $12,711,168. including estimated taxes. Rubber
and fabric acceptances are listed at $4,388,680. Reserve for contingen-
cies $1,716. .575.

It is reported that F. S. Monnett, a minority stockholder, plans to carry
to the Court of Appeals his suit asking for the appointment of a receiver.
See V. Ill, p. 2526.
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An order for disr-ontinuancp of tlio suit was sififiiod by Judf^e
Iloufjli. The scttlcnunt pro\ ides that the deft'iidaiUs arc
to pay the railroad company S2, .">()(),()()(). By permission of
the Court, SS:i3,338 is to bo deducted from tliis amount to
pay counsel for the complainants.
Judpe Houfjh in a memorandum accompanying the dis-

continuance i)ai)ers said:

The compromise of suits and actions Is Benorally a matter private between
the i)artles, aii(i the only reason known to nie for submitting this seltlenienl
to the Court is the unusuul fact that it consists In the payment by one set of
defendants to anotlier defendant of a larKo sum of money In consideration
of a peneral rele-isc.

The individual difendants are buyInK their i)eacp from the plaintiffs by
paying money to llie corporate defendant. The only interest of the plain-
tiffs In this suit, however, is to Ket money for the corporate defendant, and
counsel fees and expenses for their own .solicitors.

However, since the approbation of the Court has been asked, it Is given
for the foUowiii;-? rea.sons;

This bill allcKcs a conspiracy to cause the corporate defendant to violate
the .Sherman .\'-t by doinK very expensive and un|>rofitable ihln*;s. Tliero-
fore, says the 1)111. the individual defendants must jiay as dema(;es what their
conspiracy cost the New York New Haven & Hartford Kailroiid Co. I

have reRardtxl this as an extremely doubtful cause of action, difficulty to
prove, and. in outcome, uncertaiitty itself.

After repealo<l attacks upon It, however, the bill has been retaincfl (so far
as I am concernotl) mainly becau.se underneath the maze of pleadings one
outstanding fact remains, viz.: that the directors of the railway, or a ma-
jority of them, pursuixl the consistent course of acqiiirinK everything that
could l)e called competing transportation systems in New KnVland, anil
many that (to my mind) could not bo called competing—paying for sucli
actiuisltions a Kreat deal of money or property, constituliiiu an outlav
which. In the ll(?ht of subsequent events, it would be difficult to justify
on a business basis. This lias seemed enough to require the trial of the
suit, when and if pressed.
Now that iilalntiffs have retracted all suKpestlon of personal profit by

defendants, and retractwl also whatever allepations of moral wTonndoinp:
are in the bill and all that may be suggested by the business transactions
aforesaid, the case is eminently one for settlement; it really rests (I think)
on what the Court of last resort may think as to how directors should
manatrc investments.

Outlook— Through Rale Case.—The importance of the
tlu-ough rate case is showTi under caption "New England
Roads" above.
N. L. Amster, who is talcing an active interest in this case,

is quotecl as sajing in part:
The effort of the New Ensland carriers to obtain a jn.st division of rate

from their coimectinK trunk lines, amountinKto S2.'),000.000 a year, to offse
the cost of their excessive terminal handling and hi^h cost of distribution of
the millions of tons of freight which the New England carriers handle for
the trunk linos, has already met with promise of success. The trunk line
officials voluntarily orf<>red an adju.stment to jield the Now England
carriers api)roximately .'iO'^; of their demnad, or $12,.'")00.000 a year, but the
New England roads were unwilling to accept this offer because thev believed
they were entitled to a rate di%ision to yield them the full S2.5.000.000 a year.

This question is now before the Inter-State Commerce Commission,
which has the power, under the Transportation Act (paragraph 6. Section
15) to prescribe such rate division as in their opinion is commensurate with:

(1) The importance of the .service to the public.
(2) The cost to carriers in recei\'ing or delivering freight.
(3) "Any other fact or circumstance which would ordinarily, without

regard to the mileage haul, entitle one carrier to a greater or loss proportion
than another carrier, of the joint rate, fare or charge."
Everybody agrees that because of the distance from som"ces of fuel and

raw materials, operating expenses in New England must be higher than the
trunk line territory. Everybody agrees that practically the entire length
of the New Haven main line, from New York to Boston, is of terminal
character.
There can be no question that the Inter-State Commerce Commission

must, under the Tran.sportation Act, take cognizance of these facts and
grant New England carriers a division of rates commensurable with the
importance of their ser\ice and their unusual operating costs.

Because of the let-up in business, railroad earnings have failed to reflect
the recent increase in rates, but as soon as the country resumes normal
business acti^^ty (and this cannot be very far off) I am confident that New
Haven, and other important railroads, will earn easily the 6% which the
law prescribes on their property value, and that means not only interest
charges, but a substantial earning capacltj' on New Haven stock.

It is interesting to note that the preliminary figures informally served
recently on the New Haven and other New England carriers by the Bureau
of Valuation, indicate the reproduction cost of their properties to be over
$200,000,000 in excess of their outstanding secm-ities. (See "New England
Roads" above.)—"Boston News Bureau," Dec. 22.—V. Ill, p. 2521.

New York State Rys.

—

Valuation of Utica Lines.—
The company in its petition to the P. S. Commission for an increase in

fares from 6 cents to 10 cents on its Utica lines has placed a valuation of
$6,221,279 on those lines.—V. Ill, p. 2521.

Pennsylvania RR.

—

To Curtail Expenses.—Pres. Samuel
Rea in a notice to administrative and regional Vice-Presi-
dents of the system says:
Conditions now confronting the Pennsylvania and other railroads make

it es.sential to observe the utmost economy consistent with safety and
efficiency. Traffic has already declined and unmistakable indications exist
of a slowing up of business. It is very important that the situation should
be clearly understood by the employees and the public.

It is hojied that such reduction in business as may take place will con-
tinue only for a brief period, but this condition has already involved curtail-
ment and will necessitate further reduction in the number of employees and in
the working openses and capital expenditure until the situation improves.
[The number of men to belaid off was not announced but it is slated that it is

the intention of the management to cut expenses about 10%).

Lease of Grand Rapids and Panhandle Roads Approved.—
See Grand Rapids & Indiana Ry. above and Pitt.sburgh Cincinnati

Chicago* St. Louis RR. below.—V. 111. p. 2521.

Pere Marquette Ry.

—

Status, &c.—President Frank H.
Alfred explaining the reasons for the recent reduction in the
working force and other reductions writes:
We are face to face with a situation that the best of brains of the country

never for a moment anticipated only a few months ago. This is proved
beyond cavi! with respect to the decisions of the Labor Board and the I. S. C.
Commi.ssion

, when the fo^mer granted a 2.'J% increase in wages to employees
as of May 1 1920. and the latter to meet this additional charge allocated a
10% increase in freight rates making 40% in all, iristead of the ,';0.4.? in-
crease which had been sought to meet general expenses of the railroads at
the time and to permit the paj-ment of 6% on the investment.
The computations that were made at the time of the I>abor Board's

award did not take into account the possibility of a recession in traffic con-
ditions from the standard that then existed. Herein lies the difficulty.
This contingency never entered into the equation. All computations were
made presupposing a constant "peak load of traffic."
The disparity between the increased wages and the anticipated increased

revenue is nearly $145,000 a month, which for a period of twelve months
amounts to nearly SI .T.'iO.OOO a year. As a matter of fact , I'ere Marquette
is earnirg revenue at the present tinie but very little in excess of a year ago,
estimated for Nov. at 4..?5 /v increase and it is hardly expected that these
revenues will be any better for Dec. Let us hope that conditions will .so

change as to permit of our speedy retm-n to a full working force, which is
so much to be desired.

President Alfred is further quoted: "Traffic slump and wage increase wipe
out much more than the entire benefit from the rate advance. Labor costs
were 55.92% of gross earnings. Rate calculations made to net railroads
6% return were based on heavy traffic. Theoretically 40% freight rate
increase is actually ,35% to 36% and Michigan has not increased passenger
fares."—V. Ill, p. 2229. '

Pittsburgh Cincinnati Chicago & St. Louis Ry.

—

The slorkliolders on Dec. 2'J aijpKivcd tin luux- of itif road ai.d liruuerty
to the lVnns>Uaniu lilt. 8ee V. Ill, p. 1050, 2325.

Reading Co.

—

Shareholders' Rights in Distribution.—Dis-
cussing tlie (jiiestion of jjrospective ax-tion of holders of
pref. stock to assert their rights as to pro rata ownership of
a.ssets, Samuel H. liarker says:

This much Is true. Owners of above $3 Of>0 (KK) of Reading 1st and 2d
I)referred sKicks a.ssoclated with nn- have felt for some time that u com-
nilitce should b< r<irme<i to f the preferred bUick iutvretit in the
wiirkiiig out of the Keading f.

i am perftctlv satisfii-d lli... i in dis>i lin im. .,r Ii.iuiii:i' i..!i of itii

capital iissi'ts the $70 (10(1 .00(1 iil prelerred -. will
share pro rata with the $70,000,000 of cin iso the
opinion of the lawytrs Inn and in New 'i i i ! vim hhm- m <!• j.i mU-ntly
ex.'iiiiiiK'd the matter larefuUy. [Mr. Darker Is Kinanciul Editor of the
i'lilla., "North American,"]

Doubt about Position of Pref. Stocks under Dissolution Plan.
Dow Jones fi Co.. whose statement we clt«d In Vim:. l"> '"n <'ii' 'he

following: "Trcsentatlon of Reading dls.solutlon pl:iii to it

I'hiladelphia before expiration of 90 days' period is eonfidi" wy
those who stand close to the committee working out '

also strong Intlniatiiins from these sourc<'S that the pn ' i

I)articii)ate in the distribution. One lawyer who li.. i i^c
stated that a close study of articles of incorijoratlon had <;n!iv)iier«l luiu llial
preferred stockholders would receive par and not more, al'hoiieti he li;ul at
first been incline<l to believe they would share equally. Il< i

,

' • -' w,
lu' s.iid. not wilhsiandiiig provision in Stock i;x<-haiige lislp i-

fied pro rata distribution for all clas.ses of stock and the pi er
of corporate laws of Pennsylvania which soem to point to such diblribuliuu."
See V. Ill, p. 2,521.

Applies for More Time to File Dissolution Plan.—Coun.sel
for the Philadelphia & Reading made an application in the
Circuit Court at Philadelphia, Dec. 31, for an extension of

time for filing of the plan of dissolution. The Court fLxed
Jan. 8 for hearing the application.—V. Ill, p. 2521.

San Antonio Public Service Co.

—

Capital Increased.—
The c<>in!)anv on Dec 21 tiled a cei-|ific.Tte in Texas. Ini-reasing the

authorized capital from .«).700,000 to .S7 ,000.000 The additional stock,
we It-arn', will be divided into §300,000 additional Common slock and
.«2.000.000 Preferred The prestMit outstanding $4,700,000 <;oDmion stock
isjjractically all owned by American Light & Traction Co —V 111, p 897.

San Dieffo Electric Ry. Co.

—

To Sell Power House.—
The (^alif RR. C'ommission has authorized the company to sell it>s power-

house and plant to the San Diego Consolidated (ias & Electric (^o. The
United Light. Fuel & l'ow(>r Co. was also autiiorized to sell its steam heating
.system to the Consolidated concern, which was emiioweroil to issue $1,140,-
000 in securities to pay for both properties.—V. 109, p. 2172.

Shore Line Electric Ry. fConn.).

—

Status of System.—
The "Electric Railway Journal" of Dec. 25 states that on Dec. 12 of the

original 246.2H miles of road comprising the system, the receiver was
operating 74.17 miles. In the case of 64.66 miles the track material has
been sold to be dismantled and about 8 miles have actually been dismantled.
An effort is now being :nade by the people along the line to purciiaso the
track material from the second-hand dealers to whom It was sold and to
purchase from the receiver the other part of the property necessary to con-
tinue operations on 47.61 . being that portion of the road between New Haven
and Chester. Of the original 246.28 miles, 107.45 miles which were leased
from the Connecticut Co. were tiu-ned back to that company by the receiver
after six months of operation.—V. Ill, p. 2325.

Southeastern Ohio Ry.

—

Abandons One Mile of Road.—
The Ohio P. U. Commission has authorized the company to abandon its

tracks and discontinue its sei^ice in Zanesville. O.. from 6th and North
streets to the Mill Run Station of the Ohio River & Western Ry., about
1 mile.—V. 102, p. 252.

Union Pacific RR.

—

Stock For Employees.—
A plan has been announced wherbey employees of Union Pacific RR.,

Oregon Short Line and the Oregon-Washington RR. & Navigation Co..
may purchase common stock of the Union Pacific on a partial payment
basis. The plan provides that the road will purchase the stock in the
open market on receipt of orders from employees who will pay for it in 24
equal instalments by deductions from the monthly payroll. (See "Journal
of Commerce" Dec. 28.)—V. Ill, p. 2326.

Union Traction Co. of Indiana.

—

Fare Increase.—
The Indiana P. S. Commission has authorized the company to increa.se

the fare between IndianapoUs and Broad Ripple, on the Broad Ripple
cars from 5 to 10 cents, starting Jan. 1 1921. Six tickets will be sold for
50 cents.—V. Ill, p. 75.

United Railways Co. of St. Louis.

—

Fares.—
The Mis-soivri P. S. Commission has granted the request of the company

that it be allowed to charge 7 cents for an additional six months from
Dec. 31 1920. The ruling appUes in St. Louis County and on the lines to
St. Charles.—V. Ill, p. 2326.

United RRs. of San Trdincisco.—Reorganization Plan
Approved.—The California Railroad Commission on Dee. 22
approved the reorganization plan (V. 109, p. 1367).
The plan which met with the approval of 99.199% of the security holders

calls for the taking over by the Market Street Railway of the United Rail-
roads and the Issuance by the Market Street Company of the seciu-ities

totaling .$47,516,000 as follows:
5% bonds due Sept. 1 1924-. $10,166,000
6% notes, duo Sept. 1 1924 5,200.000
6% prior preference stock 11.750,000
6% preferred stock. ._ 5.000,000
6% second preferred stock 4.700.000
Common stock 10,700.000

Valuation.—Engineers for company and the Commission
appraised the properties as of June 30 1920 a.s follows:

Jieprocluclion Cost Xew.—A. L. Black, for the company, fixed $60,090,893
as the reproduction co.st new as against the Commission's appraisal of
S51 .856.218. a difference of 58,234.675. Against the Commission's
appraisal of reproduction cost new, less deiireciation of $41,424,961. the
companv gives $52,210,195, a difference of $10,765,234.

Historical Cost A'cic.—The Commission's figure of $30,806,514. historical
cost new, is $5,023,878 less than Black's figure under the same heading.
These differences are due to the use of different unit prices and to direct
and overhead allowances.

In estimating the rei)roduction cost new both the Commission and the
comi)an.v a.ssumed a three-year construction period and applied to the
inventory what they regarded as average prices for the thrpo-year period
ending June 30 1920. In arriving at the historical cost effect was given
to the prices prevailing at the time the properties were built, in so far as such
prices were available.-— V. 111. p. 2521.

United Rys. & Electric Co, of Bait.

—

Continue 7c. Fare
The Maryland P. S. Commission has agreed to a contlnutaion of the

present 7 cent fare—V. HI. p. 2326.

Virginia Railway & Power Co.— Traction Situation.—
The "EUK-tric Railway Journal" of Oec. 25 has an article—No. Ill—on

the "Norfolk Traction Situation." giving an outline of the Taylor-Cooke
report on the operating condition of the railway property and their recom-
mendations as to fare policy, re-routing, jitney competition, &c.—V.
Ill, p. 2425.

Waterloo Cedar Falls & Northern Ry.

—

Govt. Loan.—
See Baltimore i Ohio KR. above.— V. Ill, p. 16G2.
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Wellington Grey & Bruce Ry.— hilcrrxl.—
Tho n.ijTiiont of Int^ircst . nniountiiiR to £1 7s.. will bo made Jan. 1 1921.

appllcnhlo ;»« follDws. viz.: las. lid. In final dlHcharRO of Coupon 72. due
July 1 1906; Ci 1()h. payment In full of Coupon 7.J. duo Jan. 1 1907; and
38. Id. on account of (Coupon 74. duo July 1 1907.—^V. 111. p. 190.

West Penn Ry.—S Cctit Fare Stmids.—
Th(< I'l-niisylviinla I'. 8. Commliwlon ha.s IsNUod an order pormlttlng the

8-cont ca.sh faro to romain In force for a year.—V. Ill, p. 147.3.

Wilmington Brunswick & Southern RR.—Govt. Loan.
Sec Halliniorc A Ohio I{|{. above. -

Worcester Consolidated Street Ry.— finnd Exfenaion.—
Tho Mass. Orp.irtmont of I'u jUc lltllltlos has apnrovod tho oxtonslon of

tho maturity dale for five years at 7% from Jan. .i 1921 of tho $115,000
Worcostor & CUnton Street By. Ist Mtge. 6s.—V. Ill, p. 2042.

&

INDUSTRIAL AND MISCELLANEOUS
General Industrial and Public Utility News.—The

following table euminarizos rocent industrial and pubL'o
utility news of a gonoral charaoter, such as is commonly
treated at length on preceding pages under the caption
"Current Events and Discussions" (it not in the "Editorial
Department"), either concurrently or aa early as practicable
after the matter becomes public. New Packing Plan—See
Swift & Co. below.

Rlpcl and Iron.— (a) "Iron Ap:e" Dec. .30 reports TJ. S. Steel Corp. plants
at full blast; indcpendent-s ranKins from idle to .5.5% . averaglnp; about 2.5%.
Exported rail produrlionfor 1921 possibly 3.000,000 tons. Idem, fp) 1740.

Coal.— (al Anlhracito minors aprce to parley. "Times" Dec. 29, p. 15.
JVfl^ Gas SiipvUl Dcclininq.—"Cas Akc Dec. 10, p. 484, 489.
OH.— (a) Alpxican shipments in Nov., 16.151.395 bbls.; increase (over

Oct.), S99.,533; Mox. Eatflc increases 347.401 to 2.4,56.859; Mox. Pet. shows
reduction 61 1 ,609 bbls. to 2.427.974 in Nov. (b) U. S. daily oil production
estimated at over 1,200.000 bbls., asainst 1.000.000 in Jan. 1920. Homer
and Burkl)urnctt decrease 25 to 40%. Midway-Sunset Cal. leads with
122.400, Incroa-iO 35,200, and Break.-Stephens Tex. follows with 107,200,
increase 72,200.
Burkburnett (Tex.) lesson: Present daily output (est.), 60,000 bbls.;

Jan. 1920. 80.000 bbls. Estimated outlay of over $106,000,000 to .Tune 30
1920 yields 33.000.000 bbls. worth $74,250,000. "Eng. & Min. Journ."
Dec. 25.' p. 1221-3.

Mexican Oil matters: (a) Irregular titles, "Wall St. Jour.' Dec. 27
I. (b) Drilling permit questions, "Best. N. B." Dec. 24; "N. Y. Times"

ec. 14, p. 28. (c) Strained political relations, "N. Y. Times" Dec. 14,
p. 28.

Labor and Wages —(a) Clothing mfrs at N. Y. resent workers' soviet
plans and on Dec. 20 announced a piecework schedule said to mean an
average wapte reduction of about 309( "N. Y. Times" Dec 21, p 8
Picketing, idem Dec. 26. p. 13 (b) Baltimore clothing workers propose
strike. Idem. Dec. 24, p 8

(c) Fall River textile workers accept 2214% wage reduction "N. Y.
Times" Dec 29, p 15 (d) N -Y. fur workers said to have voted to end
30 weeks' strike. "Ev Post" Dec. 21, p. 2. (e) Am Thread Co. 22H%
cut. see below, (f) Pullman Co. workers .suggest cut See that co below.

(g) Reduction of miners' wages in Butte District, Montana, see Anaconda
Copper Co. below; reduction by Arizona copper mining cos, $1 a day; in
Missouri lead district 20% for all wages over $4 and 9% under S4, with $3
as minimum; Joplin zinc district, .$1 a day. "Eng. & Min. Journ."
Dec. 25. p. 1231.

(h) In N. Y. printing trades, arbitrators on basis of cost of living Oct. 1
compared with Jan. 1, awarded wage increases retroactive to Oct. 1 1920 of
$2 .50 to $5 a week "N Y Times" Dec 25, p. 16.

(i) Chicago bricklayers demand a minimum of $10 a day. "N. Y.
Times" Dec. 31. p. 24 (j) N. Y harbor men, demands pending. Idem
Dec. 20, p 10; Dec. 30, p. 28; Dec 28. p 5

Prices.—Copper at wholesale on Dec. 28 got down to 12 ?i cts., a new
low record for the year, contrasting with 13 !4 cts. on Dec. 22 and 19 J^
in Jan. 1920. Quicksilver in flask was reduced on Dec. 29 from $.50 to $45.
Liggett Drug Stores on Dec. 27 reduced its candy prices 8 to 33 1-3%.
Compare "Commercial Epitome" on a subsequent page and Boston "News
Bureau" Dec. 29, p. 8.
N. Y. Building Investigation.— (a) Stone mason contractors agree to dis-

band. N. Y. "Times" Dec. 22, p. 1. Fines of .$80,000 paid. Idem Dec. 18.
p. 3. (b) Pipe makers and metal ceiling manufacturers promise reform.
Paint combine. Idem Dec. 23, p. 15; Dec. 24, p. 1. (c) Plumbers held
under Donnelly anti-monopoly Act, including 28 individual and 24 cor-
porations. Idem Dec. 22, p. 3. (d) Cement control. Hoisting men to dis-
band. Idem, Dec. 29. p. 15. (e) Sand trade combine alleged; 11 indi-
viduals and 4 corporations indicted. Idem Dec. 30. (f) Master builders
promise reform. Idem Dec. 31, p. 1.
Packers Matters.— (a) New plan for sale of stockyards. See Swift & Co.,

V. Ill, p. 2529. (b) Agricultural Committee at Washington, D. C, post-
pones till after Jan. 1 plan for legislation to contro Ipackers. Opposition.
"Wall St. Jour." Dec. 23. p. 7.
Applications Before Hydro-Electric Commission.—"Eng. News-Record"

Dec. 23. p. 330; Dec. 2, p. 2326; Dec. 30, p. 338; "Chronicle" Sept. 4,
p. 946 to 948.

Faithful Workmen Shotild 7Vo( Be Laid Off Without Pay.—Decision Kan.
Indus. Court. "N. Y. Times" Dec. 23, p. 1.

Miscellaneous.— (a) Cancellations tie up billions. "N. Y. Times"
Dec. 23. p. 22. (b) Widespread support of open shop. Pros. Grace, &
"Iron Age" Dec. 23. p. 1672 to 1675. "N. Y. Times" Dec. 26. Sec. 6.
Govt, demands open shop. "Iron Trade Review" Dec. 23. p. 1734.

Russian Soviet Recalls Martens—Cancels Orders.—"N. Y. Times" Dec. 28,
p. 15.

Business Outlook.— (a) Daniel Guggenheim, "N. Y. Tiroes" Dec. 27
p. 18. (b) Judge Gary, "Times" Dec. 30. p. 2 i; "Iron Age" Dec. 30. p. 1747.

Revised U. S. Population.—Total 105,708,771; increase, 14.9%, over
1910. "Times" Dec. 18, p. 2.
Matters Covered in "Chronicle" of Dec. 25.—(a) tJ. S. foreign trade in

Nov.. p. 2452. (b) Wage reduction; position of Am. AVooIen Co., p. 2463.
(c) Coal investi.gation, seizure of books, p. 2464. (d) Unemployinent in
England and Canada, p. 2456, 2466. (e) Foreign Trade Financing Corp.,
executive committee, p. 2468. (f) War Finance Corp.. Revival Act passes
both Houses, p. 2468 to 2471. Report year 1919-20. p. 2471. (g) Farm-
ers' rediscounts by Fed. Reserve banks (Gov. Harding), p. 2470; more lib-
eral policy urged (W. G. Mc.\doo). p. 2471. (h) N. Y. Stock Exchange
Inquiry into dealings in Replogle Steel. Vanadium Steel and Houston Oil
Co.. p. 2474-5. (i) Emergency Tariff bill to aid fanners nas.ses House
p. 2477. (j) Wheat situation, advice of Federal Trade Commission to
ipres. Wilson, p. 2477. (k) Argentine grain matters, p. 2479. (I) U. S.
food supplies (U. S. Cham, of Com.), p. 2479. (11) Price control in Mon-
tana and Indiana, p. 2479. (m) Tobacco growers pool in Ky. dissolves,'
p. 2479. (n) Wholesale prices in October: retail food prices by years
1913 to 1920, p. 2480. (o) Employment and wages in Nov. 1919 and 1920
p. 2480-2. (p) Anthracite coal minors reject wage demands, p. 2482;
anthracite shipments, p. 2488. (q) Coal profiteering (Calder Committee)
p, 2483. (r) National Coal Association, reply to IMinnesota attack
p. 2483- (s) Fed. Int. Banking Co. plans, p. 2485. (t) Am. For. Trade
Corp. stock reduction, p. 2485.

Allied Chemical & Dye Corp.—Plan Consummated Dec.
30.—The committee in charge of the Chemical eonsoHdation
ha\dng declared the plan operative (V. Ill, p. 2231) and
having announced that the new Pref. and Common stock
would be distributed to holders of deposit certificates of
record Dec. 30 (V. Ill, p. 2326) has determined as follows:
(See adv. pages).

1. The Plan (V. Ill, p. 1379) will be consummated Dec. 30 1920, bv the
transfer to Allied Chemical & Dye Corp of all the Deposited stocks in full
payment for the issue of all the authorized shares (excepting 5 incorporators'
shares), ^^z., 373.2.59 preferred shares (par $100) and 2,143.455 common
shares (no par value)—being the amounts of such shares required to effect
exchanges for the Deposited stocks.

2. On and after Dec. 31 1920, depositors may obtain temporary stock
certificates and scrip certificates for the New Preferred and Common

Htock upon surrender of their deposit certificates Vo Guaranty Trust Co.,
Now York, viz.:

Per Deposited Share— Nf^c Slock to be Exchanged.
General (Chemical C'o., pfd $100. par value preferred
Tho Barrett <;ompany pfd $116.66 par value preferred
National Aniline i'.o., htd $100. par value preferred
General Chemical (.'o.. Com 2.66H63 shares common
Tho Solvay Profxjss Co., Com 3.22415 sliares wjmmon
Semot-Solvay Co., Com 2.7301 1 shares common
The Barrett Co., Com 2.340H7 Rhans cfjmmon
National Aniline Co., c;om 1 .05455 shares common

3. The transfer books will bo kept open on and after Dec. 30 1920, until
further notice. After that date, however, deposit certificates will represent
simply the now Preferred and Common stock which the respective depositors
are entitled to receive.

Officers— Transfer A gent—Registrar.—
The following officers were elected on Dec. 21 1920: Chairman of the

board. Dr. William H. Nichols; President, Orlando F. Weber; Vice-PrcBl-
dents, H. H. S. Handy, Edward L. Pierce. William Hamlin CblldB and
W. H. Nichols Jr.; Sec. & Treas., Clinton S. Lutklns.
The Guaranty Trust Co. of N. Y. ha."? been appointed transfer agent,

and the Bankers Trust Co. registrar for both the Preferred and Common
stocks.—V. HI, p. 2522, 2425.

Alvarado Mining & Milling Co.—Dividend Omitted.—
Ifccaase of the exc-t^ptional conditions prt!vailing the dividend of 2]/i%

which would ordinarily have been paid Jan 15 will be omitted An official
statement says: "The directors were strongly of opinion that pending com-
pletion of enl.-irgement of the plant and actual realization of expect (k1 rtssultfl
from increased capacity and lower costs, and also in view of exceptional
business and financial conditions prevalllnp; a pollcv of extreme conserva-
tl.sni should be adopted In regard to distribution of company's earnlims."
By the second (luartor of 1921 with the expenditure of not exceeding

a further S125.000, the milling plant Is expected to be completed with
capacity of 1 ,200 tons per day, enabling production at the rate of 4,000,000
ounces of silver annually.
The current and working assets, after deducting re-serve of $126,744, are

stated as aggregating .$1,374,433, Including cash and (a.sh Item, $774,081
materials and supplies at cost, $350,000, and due from Mexican Govt,.
S2.50.352. C:urrent liabilities, it Is said, amount to $130. .505.
For the calendar year 1920 (Nov. and Dec. est.) the gross earnings are

reported as $2,303,688 operating expenses and taxes, $1,558,001 bond
interest, &c., $17,488 net, .$728,199.—V. Ill, p. 590.

American Bank Note Co.—New Director.—
Winthrop M. Crane Jr. has been elected a director to fill a vacancy on

the board.—V. Ill, p. 794.

American Chicle Co.—Omits Common Dividend.—
The directors on Dec. 28 omitted the declaration of the quarterly divi-

dend usually paid Feb. 1 on the outstanding 151.408 shares of Common
stock, no par value. Quarterly distributions of $1 per share were paid
from Feb. 1919 to Nov. 1920, incl.—V. Ill, p. 2327, 1371.

American Cotton Oil Co.— Sells Plant.—
See Com Products Refining Co. below.—V. Ill, p. 2327.

American Foreign Trade Corp.—Capital Reduced.—
The stockholders on Dec. 29 voted to decrease the authorized Preferred

from $5,000,000 to $2,000,000 and authorized Common from $58,500,000
to $20,000,000. The outstanding capital consists of $1,362,000 Preferred
and $19,441,100 Common.—V. Ill, p. 2522.

American Ice Co.—Extra Dividend of 1%.

—

An extra dividend of 1 % has been declared on the outstanding $7,500,000
Common stock, par $100, in addition to the regular quarterly dividends of
1% on the Common and 1}4% on the Preferred, all payable Jan. 25 to
holders of record Jan. 12. An initial quarterly dividend of 1% was paid
on the Common stock in Jan. 1920; this rate has been paid quarterly to
Oct. 1920, incl., with no extras.—V. 110, p, 2489.

American La France Fire Engine Co.

—

Lewis L. Clarke, President of the American Exchange National Bank,
has been elected amember of the executive committee.—V. Ill,p. 1663, 1085

Amer. Light & Trac. Co.—Sub. Co.'s Capital Increased.—
See San Antonio Public Service Co. under "Railroads" above.—V.

Ill, p. 1854, 1848.

American Malt & Grain Co.—Liquidation Approved.—
The stockholders have ratified the proposition to dissolve the company

and to liquidate its affairs. Liquidation, it is stated, will begin Jan. 1.

—

See V. Ill, p. 2327.

American Railway Express Co.—New Contract Approved.
The I.-S. C. Commission has authorized the company to enter Into con-

tracts with the railroads over which the company operates. The contract
will supplant existing contracts between the railroads and the Wells-Fargo,
Adams, American and Southern Express companies, for the permanent
merger of these companies into American Railway Express Co.

Under the old system of separate contracts between the carriers and the
companies, the carriers received a certain amount from each company with-
out respect to the amounts paid by other companies. The new contract,
however, will provide;

"After making the deduction for expenses by groups, the balance remaln-
ng is to be distributed as follows: 2H% to the express company and the
remainder among the railroads in the group executing this form of contract
in the proportion that the gross express transpoi^ation for the month earned
on each railroad bears to the gross transportation on all such railroads."
The contract also will specify that should the revenues after deductions

for expenses exceed 6%, the excess shall be divided half and half between
the company and the carrier until it reaches a 10% maximum, when It

shall bo divided J4 to the express companies and Ji to the carriers. The
Commission stated that such a contract would not interfere with competi-
tion and was compatible with the public interests. Compare V. Ill , p.2522

American Screw Co.—Extra Dirndend of 6}4%-—
An extra di\'idend of 6H % has been declared on the capital stock in addi-

tion to the regular quarterly dividend of 1M%. both payable Jan. 3 to
holders of record Dec. 24. In July last an extra of 1}6% was paid, com-
pared with 6J^% in Jan. 1920 and 1J^% m July 1919.—V. 110, p. 2659.

American Smelt. & Refg. Co.—Writ Denied Stockholder.
Justice Burr of the N. Y. Supreme Court has denied the application of

Karl Eilers. a stockholder, in which he asked for a \vrit of mandamus di-
recting David A. Crockett, tran.sfer agent, to permit liim to inspect the
stock lists and copy the names of the stockholders. Justice Burr seated
that, in deciding the case, he did so on the ground that Eilers had already
access to the stock books of the company.—V. Ill, p. 2523.

American Thread Co.—Wage Reductions.—
The company has posted notices in its local mills of a cut in wages of

22>;i%, effective Jan. 3. About 8.000 persons emploj-ed in the company's
mills at Fall River, Holyoke, Westerly, R. I., Glasgo and Willimantic,
Conn., will be affected. The mills have been operating only one day
a week for a month.—V. Ill, p. 292.

Androscoggin Mills, Lewiston, Me.—100% Stock Div.—
A 100% stock dividend has been declared on the outstanding $1,000,000

Capital stock, nart $100. increasing same to $2.000,000.—V. 106, p. 926.

Armour & Co.—Asks Approval of Plan.—
See under Swift Co. in last week's "Chronicle", p. 2529.—V. Ill, p. 2426.

Anaconda Copper Mining Co.—Dividend Omitted.—
The directors announced on Dec. 28 that they had decided
"on account of the prevaiUng conditions in the metal mar-
kets, no action should be taken on the dividend." The
official statement says:
Lack of demand for export, low market prices and reduced output, due to

curtailed operations resulting in increased cost of production, are factors
which combined have decreased the earning power of the company during
the year just closing.
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t^poxis tin& ^ocxxmtnts.

BARNSDALL CORPORATION
(A holding and opcnitiuK company or{,'ani/.ttd under the laws of Delaware.)

ABSTRACT OF OFFICIAL STATEMENT TO NEW YORK STOCK EXCHANC.E UPON LISTING OF CIJ^SS B
CAPITAL STOCK AUTHORIZED BY THE GOVERNING COMMITTEE OF THE

EXCHANGE ON DEC. 22. 1920.

No. 21 East 40th St., New York, Dec. 20 1920.

Roforring to its previous api)lications, ospc^iially to A-5209,
dated May 3 1920, Barnsdall Cori)oration hereby ai)plies

to have listed permanent interchanfjfeable certificates for

$3,250,000 (of an authorized issue of $ir),(K)0,000) (^ass B
Non-Voting Stock, consisting of 130,000 shares of the par
value of $25 each, on official notice of issuance in excliaiige
for outstanding stock of the Bigheart Producing & Refin-
ing Co., making the total amount applied for .? 1,250,000.
The Barnsdall Corporation since the date of tlie last ap-

plication (V. 110, p. 2089, 1204) has paid the following
dividends:

Class A. Class B.
Apr. 15 1920 2^% $32.5.000
July 15 1920 2l^% 325,000 825.000
Oct. 30 1920 2yi% 325,000 25,000

Description of the Bigheart Producing & Refining Co.

Organization.—The Bigheart Producing & Refining Co.
was incorporated under the laws of the Commonwealth of
Massachusetts on Aug. 16 1918, with a capital of S2,500,000
divided into 250,000 shares of the par value of .110 eatdi.

On May 6 1919 the capital was increased to $3,500,000,
divided into 3-50,000 shares of the par value of .$10 each,
and on Jan. 19 1920 the capital was increased to $7,500,000,
divided into 750,000 shares of the par value of $10 each.
The duration of the charter is perpetual.
The Bigheart Producing & Refining Co. on or about

March 31 1919 acquired by exchange of stock all of the stock
of the Bigheart Petroleum Refining Co. and the Massachu-
setts-Oklahoma Oil Co., both now dissolved.

Acquisition of Ainalgamated Petroleum Cory.—On .Jan. 2
1920 the Bigheart Producing & Refining Co. acquired all of
the stock of the Amalgamated Petroleum Corporation, a
Delaware corporation (incorporated Jan. 20 1919) with an
authorized capital of $2,250,000, by exchange of stock, par
for par, i. e., in the ratio of ten shares of the par value of $10
each for one share of the stock of the Amalgamated Petroleum
Corporation of the par value of $100 each.
The Amalgamated Petroleum Corporation was the owner

of certain oil leases in the Panueo District of Mexico, upon
one of which there was a large producing well. It also owned
oil leases in the Chinampa District of Mexico. All of the
Mexican acreage was in proven territory and surrounded by
wells of from 50,000 lo 100,000 barrels per day capacity.

Refinery.—The Bighoart Producing & Refining Co. is

engaged in producing refining, transporting and marketing
gasoline, kerosene, gas oil, lubricating oils, steam refined
cylinder stock and reiined wax. It owns and operates an
oil refinery at Bigheart, Osage County, Okla., substantially
all of fireproof construction, either brick and steel or steel
and reinforced concreie. The refinery has a daily capacity
of 3,000 barrels of 42 gallons, and is now running 2,500 bar-
rels crude daily. It has a storage capacity of 254,490 bar-
rels, all in use. During the last 18 months the Company has
spent over $1,500,000 in enlarging and completing the re-
finery so that it is at present a complete refining unit.

Casinghead Gasoline Plant.—The Company owns and oper-
ates a complete absorption gasoline plant located at its re-
finery at Bigheart, where the gas from its own w^ells in the
Osage Nation, together with gas from other producing prop-
erties, is piped to the casinghead plant, and upwards of
1,200 gallons per day of high gravity gasoline is manufac-
tured. The pumps and compressors at this plant have a
capacity of 1,200,000 feet of gas per day.

Tank Cars.—The Company owns 145 tank cars of 8.000
gallons capacity and 115 tank cars of 10,000 gallons capacity.
It also leases, with option of purchase, 75 tank cars of 8,000
gallons capacity and 25 tank ears of 10,000 gallons capacity.

Refined Products of Bigheart Company Since Jan. 1 1918 {When Refinery
Began Operations Under Present Management) to Oct. 1920

—

Also the Estimated Output for Year 1921.
Product (in Gallons)— 1918. 1919. 10 Mo.<!. 1920. Est. \92\.

Gasoline and naphtha.. 855,114 1,635,916 5.184,453 7,560,000
Refined oil (kerosene).. 657,626 1.525,757 3.077,411 6.804.000
Gas and fuel oils 2,471,734 2.030.253 5.659.828 11.529.000
Lubricating oils 1,000.065 6,445,551 9.072.000
Others 285,676 485,407 358.259 (x)

Total 4.270,150 6.677.398 20.725,502
X Wax output estimated at 1,285,200 lbs.

The Bigheart Company's products are sold chiefly in the
States of Oklahoma, Kansas, llhnois, Indiana, Missouri,
Michigan, Wisconsin, Iowa, Minnesota, North and South
Dakota, and to jobbers in the East for export.
The company owns 52 miles of pipe and gathering hues.

Jf^Oil Land Leases.—The Bigheart Company owns a number
ofjvaluable oil leases in Oklahoma, Texas and Mexico, which
generally reserve a royalty of one-sixth to the owner in
Oklahoma and one-eighth in Texas, the latter being good for
-as^long^asioil is produced in commercial quantities.

Leasts—
Oklahoma

—

Osiige Nation
Texas—

Kiuitland County..
Step^ieiiH County..
Comanche C bounty.
C:illahan ('ounty..
Crockett County..
Total acreage

Acreage-
Developed. Undevel.

460 2.580

439
10
80
176

10.136

Leases—
TexujB

—

Montague County
Jones County.
Taylor County

Mexico

—

I'anuco District..
Chinampa Ulat..

Developed. Undevel .

132
80

100

22
20

461 13.775

Bigheart Company's Production for Past Two Years and 10 Months {N«t Bbls.) .

Mexico-Oklahoma—
1918 62.225 net bbls.
1919 69,.'529 net bl)l8.
1920 (1st 10 mos.).. 54.231 net bbU.

*1920(lst 10 mos.) 1.318,.';.56 net blU.
• Mexico production did not com-

mence until 1920.
Producing. DrillinQ.

Oklahoma 62
Mexico 1

Total 63 3

(For full description of the oil properties see •'Financial Keporta" abore.

INCOME AND SURPLUS ACCOUNT OF BIGHEART PRODUCINQ &
REFINING CO. 10 MONTHS TO OCT. 31 1920.

Gross sales and earulnRs. ... $3, 346,07.0
Opor. e.\p., Incl. geu. Aadm... 2.814,945

Net earnings $531,730
Otlicr Income (Interest, car

mlloaKe, &c.) 27,284

Surplus January 1 1920
Paid in surplus represented by Capital Stock issued in payment

for Amalgamated Petroleum Corp. returned to treasury 811.320
Sundry credits to surplus 3.937

Total net earnings S559,0I4
Deduct:

Interest Tl.lS'.tO

Taxes, Ac 12 074

Net Income for period $474,250

82,473

Total ._. $1,371,980
Deduct—Dividends paid Jan. 1 to Oct. 31 1920 454.045

Federal and miscellaneous taxes. 1919, paid in 1920 23.092
Sundry debits to surplus 111.434

Surplus October 31 1920 $783,408
[For the year ending Dec. 31 1919 gross earnings amoimted to $288,607.

Dividends paid in 1919 amounted to $200.569.—Ed.]

BALANCE SHEET OF BIGHEART PRODUCING & REFINING CO
AS OF OCT. 31 1920 (Subject to Adjustment at the end of Fiscal Year).

A.SS€lS

Capital assets ($4,872,374)—
Producing properly, leases,

equipment, &e $2,114,883
Refinery and equipment 1,499,856
Ciislnghoa<i gasoline plant &

equipment ._ 118,737
Tanii cars & equipment 850.012
Pipe lines <t equipment 246,718
Miscellaneous equipment.. 23,036
Real estate & right of way.. 18.532

Inv. In Amal. Petrol. Corp... 2.549.609
Int. & expenses paid in adv 73.571
Sinking funil as.sets 10.000
Current assets

—

Cash 48.437
Notes receivable 76,500
Trade acceptances 34 .444

Accounts receivable 119.2S3
Employees" st'k subscrip'ns. 16.887
Inventories 590.527

Total.. $8,391,723 Total

Lia'jiliiies.

Capital stock ($7.500.000)

—

Outstanding $5,476 .840
In treasury $756,890
Unissued (incl. for

note conv.) 1.266,270
Notes and car trusts

—

7% sink, fund conv. notes.
due 1920-23. $600.000... x404,000

7% car trust notes

—

Serial. 1920-26 940,000
Serial 1920-23 105.000

Current llahllliles

—

Notes payable 911.915
Accounts payat)le 320.522
Accrued payroll 4 expenses. 36,506
Accrued Interest 13,532

Surplus 783.408

.$8,391,723

X After deducting $196,000 converted and canceled.

CONSOL. STATEMENT OF INCOME & SURPLUS JAN. 1 TO OCT. 31 '20
BARNSDALL CORPORATION AND SUBSIDIARY COMPANIES.

Gross sales and earnings of all companies of which the entire cap-
ital stock is owned $5,866,745

Producing, operating and administrative expenses (not including
depreciation, depletion and drilling) 2,323.822

Net producing and operating income $3,542,923
Divs. from cos. of which part only of capita] stock is owned 439,697
Interest income. $108,933, less net loss on sale of capital assets,

$23,027 _ 85.906

Total earnings $4,068,526
Depreciation and deple'n. $721.216 1 Interest & bond discount- 282.895
Well drilling exp. accrued. 400,000 1 Provision for Fed. taxes.. 365.000

Net income of consolidated companies $2,299,415
Bar nsdall Corporation's proportion of earnings (after all charges)

of affiliated COS., not consolidated, in excess of divs. received.. 450.339

Barnsdall Corporation's proportion of earnings of all cos $2,749,754

Surplus Dec. 31 1919 $4,734,932
Net income Jan. 1 to Oct. 31 1920 2.299.415
Surplus paid In through Class B stock 400 .000

Total $7,434,347
Dividends Nos. 3, 4 and 5, paid April 15, July 15 and Oct. 30.

1920, each2H% (7H %)1.025.000
Sundry adjustments prior years 6S.678

Profit and loss surplus Oct. 31 1920 $6,340,669
(The balance sheet of Barnsdall Corp. is given imder "Fin. Rep." above.

The Directors (elected annually) are: Robt. Law Jr.. E. W. St«tson;
E. U. Reeser. F. H. Minard and E. O. Bartlett. of New York City; and
R. A. Broomfield of Tulsa. Oklahoma: one vacancy).
The Officers are; President. Robt. Law Jr.: Vice-Presidents. E. B. Reeser,

F. H. Minard, R. A. Broomfield, E. O. Bartlett: Treasurer and Assistant
Secretary, J. T. Fiu-lorig; Secretary and Assistant Treasurer. Jas. A.
Dunn: General Auditor. E. M. Sheehan.

Certificates are transferrable in New York and Pittsburgh.
Transfer Agents: New York, Guaranty Trust Co. of New York; Pitts-

burgh. Colonial Trust Co.
Registrars: New York, Liberty National Bank; Pittsburgh, Monongahela

National Bank.
BARNSDALL CORPOR.\TION,

By JAS. A. DUNN,
Secretary and Assistant Treasurer.
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V. VIVAUDOU, INC.

Times Building, 42d Street and Broadway, New York City

ANNUAL RP:P0RT FOR THE YEAR ENDED AUGUST 31, 1920.

To the Hoard of Directors and
HtockhoUlem of V. Vivaudou, Inc.:

This cori)oration coinmonced business on September 1st,

101!), and took over tlic business formerly conducted by a

corporation of the same name, organized under the Laws
of Xow YorI<, as well as the French business formerly con-

ducted by Mr. Vivaudou, and the perpetual exclusive right

to the name "Vivaudou." At the annual meeting of stock-

holders, held on the 18th day of May, 1920, the fiscal year

of the corporation was fi.xed to commence on September 1st

of each year. This report is for the first fiscal year of the

company's business from September 1st, 1919, to August

31st, 1920.

Attached to this report is the balance sheet of the com-

pany as of August 31st, 1920, as well as the profit and loss

account and analysis of surplus for the fiscal year. Upon

the annexed balance sheet, all items included in the inven-

tory have been taken up at revised prices and full and ade-

quate reserves have been set up for doubtful accounts and

for depreciation, and full provision has been made for the

taxes payable during the coming year upon the earnings of

the last fiscal year.

During the said fiscal year, the company did a gross busi-

ness of .$6,446,785.50. The business would normally have

been much greater if the company had not suffered through

causes beyond its control. The lack of space and shortage

of labor, as well as the blizzard which occurred in February,

1920, followed by the numerous transportation strikes and

difficulties, curtailed to a great extent the receipt of raw

materials by the company and also the shipment of finished

goods. This situation affected the business of the entire

year. If the company had been able to handle its full trade

during the early part of the year and to ship promptly the

goods ordered by its customers, the sales would have been

commensurate with the orders received. Instead, customers

did not receive the full amount of goods ordered by them
and were not in a position to retail this merchandise, and
accordingly, lost sales, and thereafter could not reorder in

as large quantities as they would otherwise have done.

In the general business depression prevailing during the

last few months, the business of our company has not suf-

fered to the same extent as other lines of business. As a

matter of fact, our sales have maintained a fair average,

and our profits have likewise held up during the period of

depression.

When this company was organized, it was the intention of

the management to establish a new factory in order to take

care of its increasing volume of buaness as well as to house

all its departments under one roof. To accomplish this,

the company, after investigating numerous sites and fin-

ished buildings, purchased a tract of land in the Bronx, and
prepared plans for a new factory. The condition of the

financial and building markets, however, was such that the

Board decided that the time was not ripe to undertake a
building project. Toward the close of the fiscal year, how-
ever, the company made very satisfactory arrangements for

space at the Bush Terminal and leased two floors in one of

the buildings there, with an option on three additional floors,

so that the management now feels that within a short time

the question of proper factory facilities will be solved

through its ability to consolidate all present factories in this

one building at Bush Terminal. When the entire manufac-
turing facilities are housed in this one building, the com-

pany will not only be in a position to produce its merchan-

dise more efficiently, but large savings will be effected

through the reduction of transhipping from one factory to

another, and through the general saving of lost motion
which occurs in the conduct of several remotely located fac-

tories. It is estimated that these savings will amount to at

least $100,000 per year.

Prior to the organization of the present company, the

business of the predecessor company was limited almost en-

tirely to the American market. During the past year, how-
ever, the export trade has been developing as an important

feature of the business, the sales in this department for

the last year having amounted to about $35C,000. It is esti-

mated that during the coming year the export business will

exceed $1,000,000 and in fact since September 1st, 1920, and
up to the time of this report, the company has received in

excess of .$500,000 of export orders.

The management always realized that the European sales

as well as sales for the Far East could be best handled
from a Paris branch, and it has always been the intention

of the company to reorganize and re-establish the Paris fac-

tory acquired fi'om Mr. Vivaudou. To provide the addi-

tional facilities necessary for this purpose, the company pur-

chased the Deletrez business in Paris as well as a new fac-

tory building to house the two companies. By purchasing

the Deletrez Company, instead of establishing its own fac-

tory, our company secured a complete plant and organiza-

tion, thereby saving a great deal of time and money. The
Deletrez Company is one of the oldest manufacturers of

high grade perfumery in Paris, and its brands are very

well known all over the world, and enjoyed a considerable

patronage in this country some years ago.

The new Paris factory is now in full operation, and is

manufacturing the Deletrez lines of merchandise, which
will be imported by our company and distributed to the

American market as well as being sold abroad through the

Paris branch. The Paris factory is likewise now producing

the lines manufactured by our company in New York and
is in a position to supply the European and Oriental mar-

kets with our merchandise. Our goods can be manufactured
in Paris at a lower cost than they can be produced in this

country, thus placing us in a very advantageous position to

compete for export trade.

In purchasing the Deletrez business our company also

acquired the lease, at an extremely low rental, of a store

in one of the principal streets of Paris. This store is a
very valuable asset and serves both as an advertising me-
dium and a source of profit.

Another advantage which our company will have through

its Paris branch, will be its ability to buy raw materials in

France upon most advantageous terms. The sarings to be

accomplished in this respect carmot be estimated bat wlU
undoubtedly be very great.

The management has taken advantage of the present low

rates of exchange and the prevailing low market for raw
materials, to purchase substantially all of its requirements

for the coming year, and will therefore be in a position to

maintain its record of low cost of production.

With the resumption of normal conditions, the bnsiness

of our company should continue to expand as it has in the

past, and in fact in greater measure through the develop-

ment of its export trade. The total annual sales of toilet

articles in the United States at the present time, are esti-

mated at about $75,000,000, or 75c. per capita of population.

The consumption of similar articles in European coontries

is at least four or five times greater i)er capita than in the

United States. The demand here, however, is constantly

increasing and there is every reason to believe that It will

continue to increase in the future, and our company should

secure its full share of the increased demand.

During the last year, our company has introduced a new
tooth paste called "Vivo-Mint," the sale of which is pro-

gressing better than had been anticipated by the manage-

ment. The company also brought out a new medium-priced

line of perfume and powder under the name of "Mai D'or,"

the demand for which is already in excess of the produc-

tion. The sentiment among the larger customers of the

company is that this new line will at least equal, if not ex-

ceed, the sales of Mavis.

It is therefore confidentiy expected that the business of

the company for the coming year will very greatiy exceed

the business of the past year. Respectfully yours,

y, yiVAUDOU, Pretident.
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Granby Consolidated Mining, Smelting & Power Co.
Production in Pounds for Month and Eleven Months erxdino Nov. 30.

1920—A^or.— 1919. increase. I 1920—11 fox.— 1919. Increase.
2.4(>5.585 1.776,863 688.722|24.436.017 22,001,673 2,434.344
—V. HI, p. 2047, 1569.

Holt Manufacturing Co.—New Officers.—
Alfred P. Holt has been electixl a director and also made Vice-President,

succeeding Thomas F. Baxter, who has been elected Prt<sident to succeed
the late Benjamin Holt.—V. 111. p. 2429.

Hoster-Columbus (Ohio) Co., Inc.— To Dissolve.—
The stockholders will vote Jan. 27 on dl.ssolutlon.
Secretary John Zuber say.s: "BocaiLso of prohibitory leRLslation the busi-

ness has been operated at a substantial loss in 1920 and faces an IncreasinK
operating loss in the future. Owing to the fact that its business has become
restricted to such an extent and expenses have so iucrea.sed, it will be In-
cumbent upon stockholders to vote on the proposition of dissolution." See
V. 111. p. 2330.

Imperial Tobacco Co. of Canada, Ltd.—Dividends.—
The company on Dec 27 declared a final dividend of 1',' for the year

ended Sept 30 and an interim dividi'nd of l'-.''; for the cun-ent ye;ir on
the Ordinary shares, both payable Dec 30 The payment of the final
dividend of 1 'y makes totaUdividends paid during 1920 on the Ordinary
shares. 7'"; —V 111. p 2421. 11S7.

Indiana Pipe Line Co.—November Business—
See under "Pipe Line Statistics" below.—V. 110, p. 1294.

International Cement Corp.—Payment of Notes.—
The outstandinK $969,000 Cuban-Portland Cement Co.'3-yr. 7% conver-

tible notes will be paid off at maturity Jan. 1, at par and accrued interest
at the New York and Boston offices of Hayden, Stone & Co. and National
Shawmut Bank. Boston. We are officially advised that this does not
require any new financing, the compan y being in a very strong cash position.
—V. 111. p. 2526.

International Salt Co.—Bonds Called.—
See Detroit Koiji Sail Co. above —V. Ill, p. 2234.

Island Oil & Transport Co.—Oil Ship7nents.—
Shipments from Mexico, it is stated, amounted to 742,453 bbls. from

Dec. 1 to Dec. 20, inclusive.—V. 111. p. 2144, 2048.

Kansas Natural Gas Co.—Receiver Discharged.—
Federal Judge Wilbur N. Booth on Dec. 20 signed the decree discharging

the receiver as of Jan. 1 and restoring the property to the company. See
V. 111. p. 2144.

Kerr Lake Mines, Ltd.—Silver Output {in Ozs.).—
1920

—

Nov.—1919 i)fcrert.se. 11920—11 Mas.—1919 Decrease.
44,253 115.757 71,5041728,491 1,122,638 394,147
—V. Ill, p. 2018. 1857.

Lone Star Gas Co.—Additional Stock.—
The stockholders on Dec. 10 1920, authorized the issuance of an additional

40,000f shares (par $25 each) of capital stock, thereby increasing the capital
stock from SIO.000.000 to $11,000,000.
The stockholders of record Dec. 18 1920. are entitled to subscribe on or

before Jan. 20 1921. for the $1,000,000 new stock pro rata at par ($25)
in the ratio of one new share for each ten shares held

.

Subscription payments may be made at the office of the company at
Dallas. Texas, or at the office of the Pittsburgh Trust Co., Pittsburgh,
Pa.—V. 111. p. 2430.

Manhattan Shirt Co.—Cuts Prices.—
The company announces that, effective Jan. 4, the price of its product

will be cut 50% under prices in force up to Nov. 15, when a 30% cut was
made.—V. 110, p. 259.

Mexican Eagle Oil Co., Ltd.—Rights, &c.—
The stockholders on Dec. 22 (o) authorized an increase in the Capital

to 160.000.000 Pesos Mexican by the creation of 4.488.642 Ordinary Shares
of 10 Pesos Mexican each, and (b) offered to the present shareholders one
of such new Ordinary Shares at par for every two shares, either Preference
or Ordinary, held.
To enable shareholders to take advantage of this issue, they must deposit

at the London .Toint City & Midland Bank, Ltd., London, or any of its
branches, Coupon No. 16 detached from definitive share warrants represent-
ing Ordinary shares and (or) coupon No. 23 detached from definitive share
warrants representing Preference shares. These coupons must be accom-
panied by a remittance to pay up in full at par for one new Ordinary share
in respect of every two old shares represented by such coupons.
For each new share the sum of £1 8s. is payable at the time of lodgement

of such coupons. Application for the new .shares must be made not later
than Jan. 31. but the Board may, at its discretion, extend such time for
not exceeding one month.

Fractional receipts representing one-half of a new share will be issued
against paj-ment of 14s.. each in respect of each odd share and such frac-
tional receipts if presented not later than May 31 1921. at the Office of
Whitehall Securities Corp., Ltd., ^vith additional fractional receipts repre-
senting one or more complete shares, and a letter of request signed by the
holder, will be exchanged for provisional receipts for fully paid shares.
See V. Ill, p. 2527, 24?.0.

Middle States Oil Corporation.—Earnings.—
Results for 3 and 9 Months ended Sept. 30 1920 (Incl. Subsidiary Cos.).

3 Months. 9 Months.
Gross earnings $2. 524 , 1 57 $8 ,084 ,605
Net earnings 2,140.078 5.610.458
Reserve for Federal taxes, &c 75,000 Not stated
Dividends... 764,594 1,643,804

Balance, surplus. .$1,300,484 x$3,966,654

X Before deducting reserve for Federal taxes.
The quarterly dividend of 3% and an extra of 1% were payable Jan. 1

to about 7,000 holders of record, compared with 1,694 holders of record in
Jan. 1920.—V. ill, p. 1858.

Milwaukee & Chicago Breweries, Ltd.—Final Payment.
A Chicago dispatch states that the Illinois Trust & Savings Bank has

received word from the liquidator to the effect that final liquidation pajonent
of approximately SI 05 per pound is to be distributed among American
shareholders of the company.—Sec V. 111. p 300.

Montgomery Ward & Co., Chicago.—Denies Reports.—
President S H SiraAvti denies knowkdi;e of any basis for reports that

Mai-shall Field <\ry goods int<'rests were acquiring a largo interest in the
comjjany. and adds: "Our financial position is very strong We are paying
off our loans when due and even anticipating some of them. "-V. 111. p. 1955.

National Transit Co.—November Business.—
See under "Pipe Line Statistics" below.—V. Ill, p. 2144.

New England Power Co.—Bonds.—
The Mass Department of Puhlic Utilities has approved the company's

petition to soil below par $550,000 of its 5% 1st mtgc. bonds. The Depart-
ment put the nrice at not less than 82. Bonds arc part of a total i.ssue to
the amount of $14.000,000.—V. 111. p. 2331.

7 New Jersey Zinc Co.—Dividend Decreased.—
T A di^^dend of 2Sr has been declared on the outstanding capital stock,
par SIOO. payable Feb. 10 to holders of record Jan. 31 . Quarterly dividends
of 4% each were paid during 1920, making .a total of 16% , same as paid in
the four 'pre^^ous years.
An official .statement says; "While the earnings for 1920 are sufficient to

pay a larger dividend, it is the judgment of the board, in view of the p'esent
slackened business, that prudence requires the companv to conserve cash
atlthi-? time to the extent thus indicated."—V. HI, p."l85S.

New York & Queens Electric Lignt <ff. Power Co.

—

See Consolidated Gas Co. above.—V. 104, p. 367.

New York Transit Co.—November Business.—
See under "Pipe Line Statistics" below.—V. 110, p. 567.

Northern Pipe Line Co.— November Business.—
Si* under "Pipo Line Statistics" below.—V. 110. p. 567.

Northwestern Malleable Iron Co., Milwaukee,

—

Tlie cuiiipany increasi'd Its capital stock from $.'i()0,000 to $1.200,(XX) to
take care of the development of its buiiinesa.—V. 85, p. 472.

Ohio Bell Telephone Co.—.ia/tiires Central Union.—
See C^ontral Union Telephone Co. above.—V. 111. p 1.956.

Osborn Mills of Fall River. -Smnlhr Dividends.—
A <|iiarierly dividend of 2'-.. ''; h;is been declared on the outstandins

$7.')0.f)()0 Capital stock, par $1()0. payable Jan. 3 to holders of rocora
Dec. 2S. Dividends amounting to 31'; were paid during 1920 as follows:
Jan. 6' ; , April and July lOVo each and In Oct. 5%.—V. 109. p. 1279.

Pacific Oil Co.—New Officers—Offices.—
Gordon M. lluck of New York, lias btnjn elocteil Vlc«-President and

Counsel; A. 1). lleur and A. C. McLaughlin, both of San Francisco, have
been ele<-ted Vlco-Pr(\sldents.
The company's offices will be located at 165 Broadway, N. Y. City,

and in the Sharon Bldg.. San Francisco. The home office will be locat*-*!

In the Duiiont Bldg., 7 W<ist 10th St.. Wilmington, Del. The annual
me<»ting will l)e heUl on the first Tuesday In October of each hear.—V. Ill,
p. 2528, 2331, 2235.

Paige-Detroit Motor Car Co.—Dividend Omitted.—
Tlie dii-ectors have decldeil <it omit tin- nionthlj' dividends on the Common

stock A monthlv dividend of 1 '.' was paid in Dec hist, on the outstanding
$2,000,000 (\)mmon stock, par $10 —V 111. p 1376

(J. C.) Penney Co.—New Offices.—
The company's executive and buying offices will on Jan. 5 be located In

the Penn Terminal Bldg.. 370 Seventh Ave., N. Y. City, where they will
occupy four floors.

—

V. Ill, p. 2431.

Pipe Line Statistics.—November Bu.^iness (in bbls.)—
4'onth of November— —Total Deliveries. Gross Stocks.

1920- 1919. 1920. 1919.
Crescent Pipe Line 2.501.389 2.6.52.9.55 2.026.287 2,478,249
Cumberland Pipe Line 132,680 l.';9.392 104.640 95,975
Etu-ek-a Pipe Line 306,783 403.515 302. .582 249.901
Indiana Pipe Line 1..507.387 1.714.847 1.234.485 1.324,130
National Transit .2,719..500 3,082.904 688,4.59 700.865
New York Transit 1..520..507 2,078.694 740.007 720.490
Northern Pipe Line 944,766 1.379.825 812,957 1,203,901
Southern Pipe Line 1,141,286 1,847,470 523.248 751.063
Southwestern Penn Pipe Linasl ,041,214 1,523,2.57 463.181 5S2.7.30
Buckeye Pipe Line 1.141,609 1,1.55,966 467,818 457.887

Pittsfield (Mass.) Electric Co.—Bonds Offered.—
The companv invilf>s proposals until .Ian 7 1921 at its office for the

purchase of SI '25.000 1st Mtge (is of 191S and duo 1933. a part of a total
authorized issue of S2. 000,000.—V. Ill, p 2145.

(Thomas G.) Plant Co., Boston.—Committee.—
The reorganization committee consists of Frank R Briggs. Chairman,

William J McGaffee. Frank R Maxwell. William H Mitchell. Edward N.
Chase The time for depositing stock imder tbetp'^n expires Jan 1 1921.
Compare plan in V 111. p. 2.331.

Plymouth Rubber Co., Canton, Mass.—Receivership.—
JiidKC Morton in the U. S District Court at Boston on Dec 27 appointed

Arthur H Weed, Percy A Atherton and Guv Murchie, Boston, receivers in
an involuntary petition in bankruptcy. Total liabilities are statedat
about .?1,700.000 —See V HI, p 2.528.

Pullman Company.—Employees Suggest Cut in Wages.—
Employees (presumably non-union) notified the management this week

that they are willing to accept wage reductions ranging as high as 20%.
Later, however, about 2.000 union employees voted not to accept the pro-
posed voluntary reduction of 20% in wages. The plant is an open shop,
employing imion and non-imion men.—V. Ill, p. 1377. 1957, 2332. 2431.

Reo Motor Car Co.— Stock Increase.—
The stockholders, it is stated, have authorized an increase In capital

from .$10,000,000 to $15,000.000.—V. Ill, p. 2332.

Richardson Co., Cincinnati.— SfncI-.—
The stockholders of record Nov. 20 were given the right to subscribe on

or before Doc. 15 at par ($100) to $1,000,000 additional common stock in
the ratio of one new share for each three shares held. Payments were to
be made either in full on or before Dec. 15 or in four equal installments of
$25 each on Dec. 15, 1920. Feb. 1. May 1 and Aug. 1 1921. by check at the
Citizens National Bank, Cincinnati. Proceeds to be used for additional
working capital.
The authorized stock consists of $5,000,000 common fincrea.sed from

$2,000,000 Feb. 1 1920) and $2,000,000 7%, Cumul. Pref. of which $4.-
000.000 Common and $1,000,000 Pref. outstanding (after this financing).
In 1919 paid dividends amounting to 8^7, on the Common and in 1920
(to Dec. 10) paid 12% on the Common. Regular quarterly divs. of 1 % %
have been paid on pref. since Oct. 1 1919. See V. 109, p. 893; S. Ill p. 2145.

Rothschild & Co., Chicago.—100% Stock Dividend.—
A 100% stock dividend has been declared on the Common stock, thereby

increasing the outstanding Common from $2,200,000 to $4,400,000, par
$100. Business for 1920. it is stated, increased 40% over 1919.—Compare
V. Ill, p. 2529.

Royal Dutch Co.—Dividends.—
Sutro Bros it Co . N Y . have received a cable from London stating

that the company has de<-lnred a dividend of 15^^;
.
payable Jan 17. This

compares with 30'"; jiaid in Aug last, and 15'"; in Jan 1920
See Shell Co of California below —V HI. p 6SS. .?95.

San Diego Consolidated Gas & El. Co.—Acquisition.
See San Diego Electric Ry. under "Railroads" above and compare

V. Ill, p. 1859, 1478.

San Joaquin Light & Power Co.—Bond Application.—
The coini)aiiy has applied to the California HR. Commission for authority

to issue ,'?2..?75.000 1st & Ref. Mtge. Series "C" 6% bonds. proce«ls to be
used to reinibur.se the company for or to j)rovide the cost of making addi
tions, improvements, &c.^'V. ill, p. 1957, 1753.

Schwarzenbach Hubert Co. (Silks).—Capital Increase.
The company has filed notice at Trenton. N J., of an Increase in its

capital from $11,000,000 to $15.000.000 —V. 105, p. 1715.

Scotten-Dillon Co., Detroit, Mich.

—

To Incr. Capital.—
The stcirklididei-s will vrite J:ni. 2.'> on iiureasing the authorized SI .500.000

capital slock, par $10 (all outstanding!, and on the declaration of a stock
dividend to be paid to holders of record Dec. 31.—V. 106. p. 196.

Sears-Roebuck & Co., Chicago.— December Sales.—
1920—/Vc— 1919. Drcreas'.! 1920

—

\2 Mns.—1919. Decrease.
a$19.177.45S$:{0.947.277 $11.769.819! $254,605,056 $257.930.026*3 .324.970
Bja Partly estimated.—V. HI, p. 2 431, 22.36.

Sheet Metal Products'" Co.* of Canada, Ltd.— Stock.—
Suiiplenienlary letters patent have been issued under the ^eal of the

Secretary of State of Canada, dated Dec. 10 1920. dwreasing the capital
stock from $5,000,000 to $3,500,000 by redeeming at par 15,000 shares of
Pref. stock |iar $10 .

Shell (Oil) Co. of California.—135% Stock Dividend.—
This company controlletl by ilie Kc)y:il I>utch-.'<hell inten'sts has (a)

incTeased its capital stock from an authoriziil i.ssue of $15.fH)0.0(X> to
$110,000,000. )>ar $100. (b) declared a stock dividend of 135'; as "a Christ-
mas gift " This stock distribution will increase the outstanding stock trotn
$33,535,175 to about $78,807,660
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Tho i)r<Klurtlon. it Ih slatid, avoranis Ix-twtcn .000.000 and 000,000
barrels n rnriiilh

H.><. l£.'|H)rt of Hnyiil Dutrh Co. In V 111. p 6R«. V 110. p BOO and
Shell TranHi)<»rt & TrudliiK Co . Ltd.. In V. 109. p. 377.—V. 110. p. 667.

Southern Pipe Line Co.—November Business.—
Sob under "Plpn Lino Htatlstics" abovo.—V. 110. p. 1978.

South West Pennsylvania Pipe Lines Co.—Business.—
Hoo undw "I'lpo Mno Statistics' above.—V. 110, p. 976.

Standard Oil Co. of Calif.— Slock For Employees.—
The slorkliDldcrs will v.ili- Marrli 10 H12I (") on Inrre.isinn the capital bj

$15,000,000 to SI I.O.OOO.OOO. till' now stock to be sold to cmi>loyos on the
instalnieot i>l:in; (ft) on reducnm the i)ar value from SlOO to $2,') a share.
The compaay nropo.ses that for each share .subscrilied for by'an employee

the c»uiii)any will pa.r a bonus which will be applied to the purchase price
V 111. p i-l.il

Standard Sanitary Mfg. Co.— To Increase Capital.—
Stockliolders. It Is r(>portod. will vote Jan. 1,3 on increasInK Oomraon

stork from 512.(X)0.0()0 to $20,000,000 and authorizinK the issuance of
.5.000 Common shares and 1.000 Pref. .shares to employees for subscription
at $12.") per shnre for Common and 110 per share for the Preferred stock.
—V. 111. p. 17.')8.

Union Tank Car Co.—Permanent Notes Ready.—
Holders of temporary certificates of tho Co.'s Equipment Tmst 7%

Kold notes may now exchanKo same for permanent notes at the Equitable
Trust Co. of N. Y.. 37 Wall St.. N. Y. City.—V. 111. p. 597.

United Electric Light & Power Co.—New Securities.—
SeoC'onsolldatod Cas Co above —V 111, p. 22.37.

United Light Fuel & Power Co., San Diego, Calif.

—

See San DIogo Klcclric Ry. under "Railroads" abovo.—V. 81, p. .564.

U. S. Light & Heat Corp., Niagara Falls, N. Y.

—

The stockholders on Dec. 23 authorized a new issue of $1,.500,000 Pref.
"A" stock. The company has also an authorized i.s.sue of $4,000,000
Common stock (5221.7,50 held in treasury) and S3,000,000 non-cumul.
pref, stock ($4,850 held in treasury).—Compare Annual Report in V. Ill,
p. 1079, 1090.

United States Finishing Co.—Co7n. Dividend Omitted.—
The directors have omitted the declaration of the quarterly dividend

usually paid in Jan., on the outstanding $2,937,500 Common stock, par
$100.
An official is quoted as saying: "The company is in excellent shape and

with exception of bonds does not owe a dollar beyond small current bills.

We are suffcrinR with our competitors from the present period of depression
but from the nature of our business have no large inventory of high priced
goods on hand. Our cash position is pood and we have no need to consider
any financing. Our mills are running three to five days a week on a reduced
schedule."
Diridend Record— 1909 1910 1911 1912'13*18 1919 1920
Common divs. (in cash)... 3% 4% 4%. 3% None 23^% 7%
Common divs. (in stock).. 50% 25%
—V. Ill, p. 1860. 1848.

United States Rubber Co.—Definitive Bonds Ready.—
The "i-'i'/'r 10-year definitive bonds are now ready for delivery upon

surrender of temporary bonds at the U. S. Mortgage & Trust Co., 55 Cedar
St.. N. Y. City —V. 111. p. 2237.

United States Smelting, Refining & Mining Co.

—

Quarterly Statement—Dividend on Common Stock Reduced From
3 to 1%

—

Advance Report for Year 1920.—A quarterly divi-

dend of 1% has been declared on the outstanding .f17, .5.55,888
Common stock, par $50, payable Jan. 15 to hold3rs of record
Jan. 6. This compares with 3% paid quarterly from Oct.
1919 to Oct. 1920, inel., and will make 10% to be paid from
the earnings of 1920.

Complete Dividend Record Since 1908 on Common Stock {in %).
1908-'ll. '12. '13. '14. '15 '16. '17. '18. '19. "aO.
4 yearly .5 6 3 IJ^ 8H 10 10 lOH 12

See official explanation and approx. results for 1920 mider "Reports'
above.—V. 111. p. 1480.

Virginia Carolina Chemical Co.—Bonds Approved.—
FThe stockholders on Dec. 28 approved the issue of $12,500,000 12-year
sinking fund debentures. See offering in V. Ill , p. 2237.

Vulcan Detinning Co.—Dividend Deferred.—
The directors hare deferred action on the quarterly dividends on the

Preferred stocks. See V. 111. p. 1378. 1480.

Western Power Company of Canada, Ltd.—Sale of
Control to British Columbia Electirc Railway.—
According to statement issued by .Tames D. Mortimer, retiring President,

about 90% of the outstanding Preferred and Common capital shares of the
company have been sold to interests representing the British Columbia
Electric Railway, Ltd. There were 8..500 shares of Preferred .stock and
50.000 share's of Common stock: the sale price was $70 for the Preferred and
$35.10 for the Common stock.
To those shareholders who did not participate in the option contract, the

right to sell their shares was extended to May 16 1921. As part of the
trade, the British Columbia Electric Railway Company, Ltd., girarante
principal and interest of the $5,000,000 First Mortgage Bonds of the Power
Company.

Col. Walter Gow of Toronto, has been elected President of the power
company. The New York directors have resigned. See plan V. Ill,
p. 1287—V. 111. p. 1861. 1668. 1480.

West India Sugar Finance Corp.—Annual Report—
Underrvrites Atlantic Fniit Co. Notes.—
See under "Annual Reports" and Atlantic Fruit Co. above.—V. Ill,

p. 1480.

CURRENT NOTICES
—A circulpf issued on Dec. 15, in which it furnishes salient features

about 24 high-class investment preferred stocks, Josephthal & Co.. members
of the New York Stock Exchange, state:

"During a period of general pressure upon the security market, a record
of comparative stability in price of one group—preferred industrial stocks—could not pass by without attracting attention. This record, ag well
as liberal returns exceeding those on preferred railroad stocks and comparing
favorably with seasoned bonds, are largely responsible for these securities
becoming more and more popular. Moreover, the demand is expected
to grow still further, in view of the many attractive features, including re-
strictions and safeguards which render them a conservative and safe form of
investment. We refer, among other f.ivorable factors, to the safet.v of inter-
est owing to carefully worked out protective provisions, the fact that in most
Instances, voting power and management rest with the preferred stockhold-
ers, the prevention of paying dividends on the common stock, whenever such
payments would reduce the percentage of net quick assets, and total net
assets to the outstanding preferred stock, below certain specified standards.
In many cases no mortgage or any other fixed charges which come ahead of
stock prior to or on parity with the existing preferred, may be created or
Issued without the consent of at least 75*^ of the total amount of outstanding
preferred stock; nor may the existing issue be increased unless certain speci-
fied standards of earnings over a period of years are attained, and net qiuck
assets after the issue, have been increased 125% or more of the preferred
stock.
"The table accompanied herewith contains salient features about attrac-

tive preferred stocks. Of special interest should prove the columns in the
table, representing inventories as of Dec. 31 1919, which are, in many cases,
quite pronounced; but it should also be borne in mind that the equity appli-
cable to the preferred is so considerable that even after sufficient allowance
should be made concerning the inventory item, the current price of stock will
still be appreciably below the equity. It should further be remembered
that in most cases, the rather large and unbalanced inventories have been
worked down to aonsiderably lower levels.

"In vlow of the above It appears that tho opportunity for desirable Invest-
ments Is now unprocodented In the form of Industrial preferred stocks from
tho standpoint of safety of principal and attractiveness of return as well."

—Brinkman & Co., a new firm of Investment bankers, whose President !•

Walter S. Brinkman. formerly President of the Continental Co., entered
business In Baltimore on Jan. 1. The other officers Include Harry 8. Mid-
dendorf, J. William Mlddendorf Jr., Frank D. Naylor and Emory A.
Stone, Vice-Presidents. These officers, together with Samuel L. Willard.
of the Coca-Cola Co.. and J. Carroll Fahey. of John T. Fahey & Co.. gnin
exporters, comprise the directors. Prior to bis connection with the Con-
tinental Co.. Mr. Brinkman was Eastern representative of William Salomon
& Co., New York bankers. In charge of the Eastern territory. He had
previously been Assistant Branch Manager of William A. Read * Co.,
New York. Mr. Brinkman Is a director of the Davis Coal & Coke Co.
and Is active in other local business firms. Harry S. and William Mldden-
dorf Jr., were formerly members of the firm of Mlddendorf. Hartman & Co.
They are sons of J. William Mlddendorf Sr., widely kr.own In investment
circles through his connection with the Maryland Casualty Co . Virginia

Ry. & Power Co. and other successful enterprises. Mr. Naylor has been
with the bond department of the Continental Co. He was formerly in the
employ of the First National Bank. Mr. Stone was In the banking and
real estate business in Norfolk before the war. Recently he has been
identified with P. H. Goodwin & Co.

Byllesby Booklet —H. M. Byllesby &'Co. is distributing a new booklet
describing the scope and services of the organization. It is pointed out that
as Investment bankers they are responsible for the distribution of securities

amounting approximately to .5323.600,000, of which .$63,900,000 has been
retired, leaving $2.59,700,000 owned by investors.

In its engineering and management capacities the organization has in

stalled 230,000 h. p. steam electric capacity and 105.000 h. p. hydro-electric

capacity, and exercises management functions over electric and gas com-
panies ser\'ing 500 cities and towns with 2.200,000 population in 16 States.

The Byllesby companies now have approximately 20.000 home share-
holders directly interested in their welfare. Earnings figures of the Byllesby
utilities show that the present business is 2H times the business transacted
ten years ago. Gross earnings of companies, the securities of which are
sponsored by H. M. Byllesby & Co., now exceed S.50,000,000 annually.

Several chapters in the booklet are devoted to the Shaffer OU & Refining

Co.. Oriental Navigation Co.. and the retail mail order house of Leonard
Morton & Co.

—A new house, to be known as Hannahs, Ballin & Lee, has been organ-
ized to transact business in investment bonds. The members of the new
firm are George C. Hannahs, Douglas D. Ballin. W. Murray Lee and
Frederick W. Schaumburg. William F. Hitt, of Washington. D. C. will

be a special partner. All of the general partners and Pascal R. narrower
and Harvey E. Brand, who will also be associated with the new firm, have
been with Harris, Forbes & Co. In various capacities from ten to more than
twenty years. Mr. Hannahs has handled the purchase and sale of State

and municipal bonds; Mr. Ballm has been Manager of the New York City
Investors Department; Mr. Lee, Manager of the New York City Dealers
Department, and Mr. Schaumburg in charge of trading in Government
and municipal bonds. The firm will commence business Jan. 3 with office*

at 115 Broadway.

—"Improved Position of the Railroads Under\the New Law" (with colored

map).—Under this title Spencer Trask & Co., 25 Broad St.. New York,
present the facts as they see them regarding the status and prospects of

the railroads of the United States. To afford some idea of the magnitude
of the system of American railways and to aid investors in selecting railroad

securities the firm has prepared a handsome map about 20x30 inches,

showing the trunk line railways and rate zones of the United States, with
important railway lines of Canada. Distinctive colors and symbols indicate

the main lines of all tho more important systems and their connecting Unes.

—Joseph L. Seligman retired as a partner in the firm of J. & W. Selig-

man on Dec. 31. The following join the firm as partners on Jan. 1 1921:

Albert Strauss, who withdrew from the firm in 1918 to become a member
of the Federal Reserve Board; John C. Jay Jr.. hitherto a member of the

firm of George W. Goethals & Co., and Robert V. Wliite, who has hitherto

held the firm's power of attorney.

—Glore, Ward & Co. announce the dissolution of their partnership, and
the formation of the corporation of Marshall FHeld. Glore. Ward & Co.. to

continue in the transaction of a general investment banldng business at

137 South LaSalle St., Chicago. The firm is composed of Marshall Piel d
III, Charles P. Glore, Peirce C. Ward. Allen L. Withers and Earle H.
Reynolds.

—The formation is announced of the firm of Russell, Miller & Carey of

62 Broadway, New York City, for the transaction of a general brokerage
and investment business. The members of the firm are Heru^^ P. Russell,

Lawrence McK, Miller, Edward L. Carey, Jesse Hoyt (member New York
Stock Exchange) and Stanely G. Mortimer, special partner.

—Gardiner S. Dresser and Franklin Escher retired from the firm of

John Mulr & Co. on Dec. 31 to form the Investment firm of Dresser &
Escher at 115 Broadway. With the new firm will be associated the mem-
bers of the former investment department of John Muir & Co.

—George Lewis, Editor and Business Manager of the "Journal of the

American Bankers' Association" for the past two years, and a member of

the staff for over five years, has resigned to become associated with the

Commercial Printing Co. of New York. The resignation is effective Jan. 1.

—Henry Nightingale of 42 Broadway, this city, announces that on Jan. 1

Howell O. Archard becomes a partner in the firm, the name of which is

changed to Henry Nightingale & Co. The firm deals in Canadian, Mexi-
can and foreign Government securities and railroad and public utility bonds.

—T. H. Saunders, G B. Canfield, J. M O'Connor and J. E. Paisley,

formerly with the Bond Department of the First National Bank of Cleve-

land, have opened temporary offices at Hotel Statler, Cleveland, Ohio, to

deal in investment securities, under the name of the T. H. Saunders Co.

—Charles Ogilby, formerly of Harris, Forbes & Co., has formed a co-

partnership with Lawrence H. Austin of 141 Broadway to transact an in-

vestment business in municipal, railroad and corporation bonds, under the
firm name of Ogilby & Austin, with offices at 141 Broadway.

—The attention of Investors is called to the list of State and Municipal
Bonds advertised on another page in today's issue by Eldredge & Co..

7 Wall Street, yielding from 4.75 to 5.75%. These Bonds are exempt from
all Federal Income taxes.

—William R. Compton Company are offering by advertisement on
another page for January Re-Investment an attractive list of Municipal
Bonds exempt from all Federal Income Taxes yielding from 4.80 to 6%.
—Kissel, Kinnicutt & Co. announce that as of Jan. 1 1921 William Fer-

guson, for the past twelve years head of their foreign securities department,

has been admitted to partnership.

—The Guaranty Trust Co. of N. Y. has been appointed registrar of

stock of the Salt Creek Producers' Association, Inc.
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PROFIT AND LOSS ACCOUNT FOK YKAK ENDING AUCi. 31 1920.

Gross Sales:

Customers $6,446,785 50
Less: Trade and special discounts $736,167 86
FreiBht and carlaKe outward 93,014 33
Returns and allowances 130,177 85

959,360 04
: $5,487,425 46

Cost of Sales:

Inventory finished Sept. 1 1919- - $151 ,035 34

Cost of manufacture 3 ,770.072 4

1

$3,921,107 75

Less: Inventory finished goods Aug. 31 1920 465,543 15
3,455,564 61

Gross profit .$2,031,860 85

Expen,se:

Selling $873,395 80
Administrative 240.501 26

1.113,897 06

$917,963 79

Other Income:
Interest earned on

—

Bank deposits $6,019 04
Call loan 17,915 76
Liberty Bonds 783 50
Other. 195 22

$24,913 52

Discount on purchases 47,915 70

Sale of automobiles 2,404 45
Other income 6,464 73

81,698 40

$999,662 19

Income Charges:
Bad debts written off $22,832 52

Cash discounts on sales 81,332 29
Interest paid. 13,455 30
Taxesouland.. 1,188 52
Sundries 1,792 68

120,601 31

Net profit $879,060 88

ANALYSIS OF SURPLUS ACCOUNT.

Netprofitforyearending Aug. 31 1920 $879,060 88

Deductions:
Dividends paid $450,000 00
Provision for Federal Taxes, 1920 182,646 16

632,646 16

Balance August 31 1920 $246,414 72

CJENEKAL BALANCE SHEET AUG. 31 1920.

ASSETS.
Current:
Cash on hand and deposit
Aci«uui*i receivable $1,230,173 69
Less: Allowance for doubtful Accounts 13,424 40

Accounts payable—debits $27
Advance for merchandise 21

,162 02
130 00

Merchandise inventories:
Raw niiit4-rluU $1,451,579 87
KiuLshud goods 465,543 14

Investments:
U. a. Liberty Bonds
Canadian Victory Bonds.

$1
49

400 00
807 29

OllH-r .Assets
l)iieonsU)cksalecx>ntract $2.50,000 00
Less: Payments made 74,640 00

Investment in Deletrez
Advances to Officei^

itock.
•$175

210
8

360 00
402 20
000 00

Permanent;
Machinerv and equipment $78,338 40
Automobiles 29.(Ml 58
Furniture and fixtures 29.5t)l 61
Iniprovcnu'nUs to leaseholds 26. .'190 59
Real estate 106.350 54

$119.844 27

1,225.749 20

48,292 02

1.917,123 01

51.207 29

393,762 20

Le.ss; Allowance for depreciation.
$269,682 72
37,369 30

232.313 42
Goodwill. Trademarks. Patents and Formulae 6.787.849 86
Deferred Charges:

i'repaid insurance $15,304 35
(Maiui Cor refund—duty 1.373 40
Prepaid interest 3.941 06
Advertising matter 4.222 52
Prepaid miscellaneous office expense 1 .53.") 36
Advance to employeas 13.485 08

39.861 77

$10,816,003 04
Since collected.

LIABILITIES.
Current:

Accounts payable—trade creditors $()20.004 12
Trade acceptances 170.991 24
Notes payable. 387„500 00

Accounts receivable—credits.
Due offic<?rs and employees.

Accrued Accounts:
I'ay-roll
Cvommission
Federal Income Taxes, 1919.
Federal Capital Stock Tax..

$46,893 84
74.562 19

$1.

$7.470 91
1 ,000 00

62,849 86
6.670 00

1920.Reserve for Federal Income Tax
Capital Liabilities:

Capital Stock (no par value) authorized and issued. 300.000
scares 9

Surplus

187.495 36

121.456 03

77.990 77
182,646116

000.000 00
246.414 72

$10,816.003 04

GUFFEY GILLESPIE OIL COMPANY
PITTSBURGH, PA.

ANNUAL REPORT FOR THE FISCAL YEAR ENDED AUGUST 31 1920.

To the Stockholders:

I herewith submit the statement of your Company for the

fiscal year ended August 31st 1920.

After the payment of operating expenses, taxes and divi-

dends on the preferred stock, with allowances for Federal

income taxes, the earnings amounted to $4,561,959 86, of

which $1,581,743 36 was added to reserves, leaving a surplus

of $2,980,216 50 for the year, increasing the total surplus

to $4,062,188 76. The earnings were at the rate of over

$9 50 per share on the common stock outstanding August
31st 1920.

On September 1st 1920 your Company had 166 oil wells

and 19 gas wells, an increase during the year of 99 producing

weUs. Ten dry holes were drilled in the same period.

More than 200 locations are now available for new wells

in proven territory.

The leases held by the Company at the end of the fiscal

year amounted to approximately 218,000 acres. Of thi&

amount 166,400 acres are in one block in the Osage Nation,

upon which we have the entire gas rights and also the oil

rights on many tracts of 160 acres each.

We have been selling only a small amount of gas from
this lease, as the policy of your Directors has been to con-

serve this supply for a better market. Now, however, the
price and demand are such that we have under way nego-
tiations witli several companies for the sale of gas in large

quantities.
We wish to call your attention to the activities of the

Colombia Syndicate, in which your Company is largelj'

interested. On the leases of the Syndicate in Colombia,
South America, roads have been built, camps and hospitals
established, machine shops erected and all equipment is on
the ground ready for an active drilling campaign, and we
are expecting at any time cable advice that drilling has been
started. The Colombia Syndicate has ample funds on hand
to carry out its present plans.

Respeetfullv submitted,
JOSEPH F. GUFFEY,

President.

INCOME STATEMENT FOR FISCAL YEAR ENDED
AUGUST 31 1920.

Gross Earnings from Oil and Gas Operations. .$2,956,122 55
Less Operating Expenses and Other Deductions 819,578 80

$2,136,543 75
Other Earnings 2,481,743 36

$4,618,287 11
Dividends Paid 56,327 25

$4,561,959 86
Less Appropriations for Reserves 1 ,581 ,743 36

Surplus for Year $2,980,216 50

GENERAL BALANCE SHEET AUGUST 31 1920.

Assets.

Leaseholds, Wells, Equipment and Improve-
ments $11,866,122 41

Liquid Assets:
Cash, Government Bonds and

Other Securities $3,121,800 90
.\ccounts and Bills Receivable 2,158,955 62
Inventories—Oil and Supplies 932,882 29

6.213,638 81
Deferred Debit Items 709,451 63

$18,789,212 85
Liabilities.

Preferred Capital Stock $643,300 00
Current Liabilities:

Accounts and Bills Payable 2,221 ,637 63
Reserves 1.603,457 93
Deferred Credit Items 201 ,928 53
Common Stock Shareholders' Capital Accounts:
Common Stock 10,056,700 00

Surplus for the vear 1919 $1,081,972 26
Surplus for the year 1920 2,980,216 50

4,062.188 76

$18,789,212 85



12 THE CHRONICLE [Vol. 112.

COMMERCIAL EPITOME
.\vw Yorlc, Friday Ni<jht, Dec. 31 1920.

l)uriii;i the past woek tlu' tone has been Honiewhat more
choerful. Not that thcro has been any actual increase In

busiut'ss or prices. But the fcelinR has boon more cheerful

as a rollex larnoly of a stronger stock market. Steadier

prices for the grain <toi)s. too, have not been without their

effect. .\n<l the idea of many is that 1921 will usher in

better things. Cheaper money is expected; also lower

prices for labor, fuel and raw materials, all of which is

expected to give a needed Jog to the manufacturers of the

United States. Iron and steel are still depressed and ap-

parently drifting toward lower prices. But in other direc-

tions the tone is .somewhat steadier, notably in wool, raw
silk and hides. Some of the cotton and silk mills have re-

sumed work on full time, though at lower wages. The liqui-

dation of labor is making progress steadily. Beginning in

the textile trades, it has spread to iron and steel. It is

certain to extend to other branches of industry. The ten-

dency of ocean freight rates is evidently downward, with
tonnage plentiful and the demand slack. Coke is dull and
lower. Retail trade has increased somewhat under the

stimulus of lower prices. After the turn of the year retail

prices are expected to be cut sharply. Already they have
been in some parts of the country during the past week. A
big cotton mill reduced ginghams 35%. Here and there

wholesale business has been increased somewhat by the

lowering of prices, though taken as a whole trade has been
quiet. Here and there it is noticable that buying of small

lots has increased somewhat, but it is well to remember
that it was caused solely by sharp reductions in prices.

People are in no mood to stand anything savoring of war
prices. The leather trade is quiet, and the business in boots

and shoes is slow. Cotton goods are dull. Building is down
to a minimum and lumber is hard to sell. Its production is

smaller than ever. Petroleum prices have declined. It is

noticable that confectionery is dull, as people object to the
exorbitant prices charged by retailers. Luxuries are dull

throughout the country in sharp contrast with the activity

of a year ago. The agricultural population is not buying as
it was then. Neither is the very large artisan class, which
at one time during the war bought on a scale probably un-
exampled in American history, under the intoxicating ef-

fects of almost fabulous wages. The agricultural class, too,

seemed to have lost their head for a time, and they bought
on a scale hitherto unknown. But all this has changed as
the result of lower prices for the products of the soil and a
decline in wages, either through an actual reduction or
through a shortening of the hours of labor in many differ-

ent industries throughout the country.
In the West, however, there is considerable optimism.

It is believed that Wall Street liquidation has spent its

force, and that the drastic deflation of commodity prices
during 1920 has largely corrected the unhealthy inflation

which occurred during the war. Not a little of the recent
depression in commodities and stocks was, of course, due
to the end of the year selling to establish losses for the
purpose of income tax returns. But, as already intimated,
there is a hopeful feeling as regards 1921. The financial
situation is better after the very severe liquidation of securi-
ties and merchandise and a big decline in prices, all of
which has naturally eased the monetary strain. It is true
that the number of failures for the week ending Dec. 30
reached no less than 470 as against 337 in the previous
week and only 82 in the same week last year. And they are
the largest for six years past. But from the West comes
word that very few large failures are expected, as the
banks stand ready to help everybody who is doing business
on a conservative scale. It is said that there is a noticable
tendency to pass dividends and use the money in the busi-

ness. This is a less showy way of doing business, but nat-
urally it makes for solidity and prosperity in the long run.

Glancing back over 12 months, the year 1920 saw a re-

versing of the engines of business in this country, or to
change the figure, a pricking of the war boom and its bub-
bles. At times early in the year, it is true, there was not a
little feverish buying of various commodities, including iron
and steel, and big premiums were paid for prompt deliver-

ies. But even in the latter part of 1919 regular business had
begun to slow down and only a brisk but of course tempo-
rary holiday trade blinded the general business public to
this fact. By the latter part of March, 1920, it had become
plain that the country was sobering up. Extravagant buy-
ing fell off. Previous to that in the wholesale business it

had been in many cases a question of getting deliveries
rather than of scrutinizing prices. But both wholesale and
retail trade by the opening month of spring had slackened
to a degree that made it plain that the era when almost any
price could be obtained had passed. In fact, it was at about
that time when the great silent strike of the American people
against inflated war prices began. It continued through-
out the rest of 1920. In a way it was favored by a cold
wet late spring, a breakdown of transportation over the
railroad system of this country, a rather cool summer, a
late mild fall and unusually high temperatures at the be-

ginning of the i)re8ent winter. In this latitude there has
been |na<ti(ally no snow even yet.

Other things that contributed to the revolt against high
[irices, liowever, was the decline in the buying iwwer of the
|)eoi)le. In fact, all through the war and after a large
salaried class and also i>eople living on fixed Incomes have
been hard hit bj* the high cost of living. Many ordinarily
well-to-do people did not buy as freely as farmers, mill
liands, carpenters, plumbers, miners, etc. During the steel
stril<e at one time in Pennsylvania some of the strikers
actually came to New York to stay at some of the most ex-
Iicnsive hotels in this city. Negro farmers at the South
bought liniousines at the height of the cotton boom. Fac-
tory workers, male and female, bought jewelry, diamonds
and expensive clothing as never before. I^ter on the
farmer and artisan classe.s, however, suffered from a great
(l('<liiie in tlie products of the soil and the fall in wages,
ranging anywhere from 10 to 30%. Retailers for many
iiiouilis have sought to avoid the inevitable; they have kept
u]) prices. But the people have answered this by refusing
to buy. Banks at one time, it is supposed, put more or
less pressure on wholesalers to help the liquidation of sup-
plies, and now it is understood that the retailers are facing
the same thing. Meanwhile the e-xport business of the coun-
try suffers from low rates of exchange and the relative

poverty of Europe.
Ihe Bank of England ratio of reserves to liability is down

to a new low record. England has had a bad year, what
with financial strain, rioting in Ireland and serious labor
problems. France is suffering from the effects of the war,
as a matter of course, but much of its devastated territory

has been rebuilt, and it is making steady progress in re-

habilitating its prostrated industries. The same is true of
Belgium. In Germany the crops of 1920 were not bountiful,

and it is obliged to import food as well as raw materials,
something which is not balanced by an adequate export
trade. Bankers declare that German industries are not able
as yet to provide for the needs of the population. They
suffer from a lack of coal, as well as raw material ; and
the railroads are running behind. Of course, the great
question which faces Germany is the question of indemnity
which it must pay. It is even declared that this affects Eu-
rope in general. Italy has got the better of most of its dis-

order. Poland is in bad shape. So is Austria. In Russia
the Bolshevists now have a free hand. They have no armed
opposiliou. It remains to be seen just what Bolshevism
amounts to. It will be a very stern test, with the world's

gaze focnssed upon it. That it is already a flat failure,

goes without saying. Civilization without production and
orderly government is, of course, unthinkable. Hungary,
Rumania and some of the other smaller countries of the

Continent are hard put to it to meet treasury deficits. In

a word, the situation in Europe is far from being as bright

as it might be. But civilization must go on. Europe is in

no such case as it was 1,500 years ago, at the downfall of

the Roman Empire, and we may be sure that 1921 will see

substantial progress towards rehabilitation and the begin-

nings at least of a new era of prosperity.

The Ford Motor plant at Detroit will not resume opera-

tions until Feb. 1, instead of Jan. 3. as originally intended,

owing to lack of orders. A large Chicago mail order con-

cern reports December sales 38.03% less than a year ago;

and a decrease of 1.29% for 12 months. A big silk mill at

New London, Conn., announces that beginning Jan. 3, the

mills will be operated full time, 48 hours a week, at a 15%
reduction in wages. The purpose of the reopening, it Is de-

clared will be to relieve employees of distress due to unem-
ployment. Many merchant tailors of Philadelphia have
posted notices of a 20% reduction in wages, to become ef-

fective Jan. 1, or shortly after. Textile mills and factories

in Albany, N. Y., which have not heretofore been affected

as seriously by existing business depression as some mills

in other sections, are now beginning to curtail. A big

clothing manufacturer at Milwaukee declares that wages
must be reduced if Milwaukee clothing factories are to re-

sume quantity production. About 15% of the 500 members
of the International Association of Garment Manufacturers

have recently cut wages from 9 to 25%, averaging about

15%. Seventeen manufacturers of Bennington, Vt, have

announced that in the future their plants will reduce wages
to the scale which prevailed in the autumn of 1919.

The Cotton and Coffee Exchanges closed at noon to-day

for trading purposes, and the Produce Exchange at 1 o'clock.

Savannah wired that it is understood that the Cuban mora-

torium which will expire to-day will be extended to give the

Cuban Congress an opportunity to enact legislation to meet

existing conditions. The United States Government's finan-

cial agent sent to Cuba recommends that it be granted a

loan of $100,000,000.

LARD lower; prime Western, 13.50® 13.60c.; refined to

Continent, IGJ^c; South American, 16^c.; Brazil in kegs,

17 ^c. Futures fell with hogs. Packers have been seUing.

Exporters have done little and domestic buyers have also

held aloof. To-day prices were a little higher after some
decUne. They end 15 to 35 points lower than last Friday.

The "Price Current" reports hog slaughterings in the West
last week at 523,000, against 775,000 the previous week
and 751,000 a year ago.
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DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wett. Thurs. Fri.

January Uelivory-.-cts. lloli- 12 70 12 7.1 1272 12(12 12 •i.'i

May delivery. day. 13 20 13 22 13 32 13 27 13 35

PORK (lull; mess $29@$30; family $40fe$44; short c-lmr

$33@S3S; January closed at 823.50 which is 10c. liiKhcr than
a week atro. Beef quiet; mess $1(5^/ .S18; packet $19(<'S^21;

family S2r)(</$27; extra India mess $42^i.$4r>; No. 1 canne<l
roast'beef 83115; Noi 2 JS8.00. Cut meats quiet and lower,
pickled hams 10 to 20 lbs. 173i^(« 177^c.; pickled bellies

10 to 12 lbs. 18@19c. Butter, creamery extras aO' S((/ .')7c.

Cheese, flats, 20^i 28c. Eggs, fresh gathered extras 78feS0c.
COFFEP] on the spot remains quiet and shghtly lower;

No. 7 Rio G3/s@0Mc.; No. 4 Santos 914^'^Hc- fair to good
Cucuta 10)4("^11 J4c. Futures got into new low ground eiU'ly

in the week with Brazilian prices down, liquidation more
pressing, larger offerings of cost and freight coffee and con-
siderable hedge selling. The decline in cotton had some ef-

fect too; also the news of credit strain at home and abroad.
So long as Santos receipts continue largo there will doubtless
be steady pressure from the primary mark(>ts. After the
New Year, howeyer, it is generally belieyed the matter of a
Brazilian loan will again be* taken up. To-day prices ad-
vanced and they (dose only a trifle lower than a week ago,
having rallied noticeably from the "low" of the week which
was reach(Hl on the 29th iiist.

Spot(unofficiancts.6.28|May ct8.6.88@6.89IJuly ct«.7.26 (37.28
Mtkrcb .6.44@6.45| ISeptember...7.55(37.56

SUGAR quiet but stead}'^; centrifugal 90 degrees test

Cuban 5.38c.; Porto Rican 5.31c. Refined, granulated
7.90@8e. Futures declined a little and then ralhed. Spot
raws were easier especially on Peru, but recovered later.

Peru sold at 4.123^c. c. i. f, Cuba in port was offered it

seems at 4^c. cost and freight. Full duty sugar Avas

understood to be obtainable at 43^c. New crop Cuba w^as

offered for Jan. shipment at 43^c. cost and freight and new
Porto Ricos for first half of Jan. shipment at 5.39c. c. i. f.

The new Cuban crop is backw'ard. Once that would have
told favorably on the price. But it is neutralized this j^ear

by the fact that the carry over is estimated at 1,250,000 tons
and that there is little demand for refined. Only 23 centrals
are grinding in Cuba against 108 a year ago. Today prices
for futures were steady. They end 11 to 16 points higher
than a week ago.
Spot (unofficial) cts.5.32 1 February cts.4.57@4.60 IMay ctS-4.80@4.82
January 4.50@4.52 IMarch 4.64@4.65 [July... 5.00@5.02

OILS.—Linseed quiet but steadJ^ Of late seed and other
vegetable oils have been easier. Dec-Jan. was quoted at
80c.; less than carloads, 82c.; five barrels or less. 86c.
Ceylon, barrels, 113/^@l2c.; Cochin, 113^@12e. OUve,
S2 75@S2 90. Cod, domestic, 75@76c.; Newfoundland,
80@82e. Spirits of turpentine, 75c. Common to good
strained rosin, $8 75.

PETROLEUM quiet; refined, in barrels, 24.50 @25.50c.;
bulk, 13.50@14.50e.; cases, 2G.50@27.50e. Gasohne meets
with only a fair demand . Prices at Kansas City on the 28th
inst. dropped 13^e. But at New York they remain un-
changed at 33e. for steel barrels, 41e. for wood barrels and
.50c. for gas machine. There is only a light movement in
kerosene. In fact all kinds of lubricants have had a do\\Ti-

ward tendency for several weeks psat.
Pennsylvania $6 10
Corning 4 00
Cabell 4 46
Somerset, 32 deg.
and above 4 50

Ragland 2 60
Wooster 4 05
North Lima 3 73
South Lima 3 63

RUBBER

Indiana $3 83
Princeton 3 77
Illinois 3 77
Plymouth 3 48
Kansas & Okla-
homa 3 50

Corsicana, light 3 00
Corsicana, heavy. 1 75
Electra 3 50

somewhat firmer but still

Strawn $3 00
Thrall 3 25
Healdton ._ 2 75
Moran 3 00
Henrietta 3 00
Caddo, La., light. 3 25
Caddo, crude 2 60
De Soto 3 40

quiet. There was
some end of the month covering, but it was comparatively
small. Smoked ribbed sheets \yere quoted at 16Hc.; first

late crepe 16^c.; browTi crepe thin, clean 14)^c. Paras
dull; up river fine 19c. Centrals have also been neglected;
Corinto 13(5 14c.

OCEAN FREIGHTS have been dull and weak. Cotton
freights have fallen 25c. per 100 lbs. to 90c. for high density
and $1.15 for standard from the Gulf to Liverpool and to 65c.
for high density and 90c. for standard from New York.
Later it was said that the rate from the Gulf for high density
was 65c. Tormage is plentiful; bids are ^v'anted. It has
come to that in cotton if not other things. There is to be a
strike of towboat workers here on January first.

Charters included 30,000 quarters grain from a Gulf port to United
Kingdom. Antwerp or Rotterdam, 8s. 6d., December-January; 33,000
quarters grain from Atlantic range to Birkenhead or Barry, 8s. prompt;
28,000 quarters grain from Gulf port to Rotterdam or Hamburg, two ports,
8s. 6d. prompt; 31,000 quarters from Baltimore to Rio de Janeiro, 9s.
prompt; coal from Atlantic range to Lisbon or Leixocs, $5 25, if French
Atlantic port, $5 50 prompt: apples from Halifax, N. S., to L'nited King-
dom, SI 50 per barrel, January; 20,000 quarters grain from Atlantic range
to United Kingdom, 7s. 6d., January; 4,500 tons grain from a North Pacific
port to United Kingdom, 75s., January.

TOBACCO has been dull and though general^ no praticu-
lar change in prices is quoted, on the other hand they are
supposed to be no better than nominal and none too steady.
Southern farmers complain bitterly of prevailing prices,
which they declare to be in mam^ cases below the cost of
procluction. But plans to remedy the matter in Kentucky
for instance, seem to have fallen through. Evidently the
only remedy for the Southern tobacco farmer as for the
cotton farmer is to reduce the acreage. Some believe that
this will be done. The prospects for 1921 are considered bj-
not a few as hopeful. They believe that deflation of coni-
modity prices in this countrj- is over or nearly over and that
better times are ahead for all branches of business.

COPPER has b(^en dull and weaker; electrolytic 12 ' {.Qi 13c.
Most producers, however, are quoting 14 cents—a nominal
quotation. A sale for early first quarter delivery was made
on Tuesday at I'Sl^ic. But in the main little copper is

elianging hands. Some Eastern mills have shut down to
take inventories, and if is exjjected that when they resume it

will be at a reduction in wages. Tin advanced on the firm-
n(>ss of London and the upward tn-nd of nilver and sterling.

Si)ot tin was quoted at 35c. Lead steady at 4?4C. for sjjot

New York. Zinc firmer on the strength of London and
higher exchange; spot St. Louis 5^ic.
PIG IRON has remained dull and weak. At Chicago it

seems 3,()(M) t(ms of foundry iron and .500 t(jns (jf malleable
wen> sold by a leading meJter at fully -SI Ix-low recent jmces.
Leading merchant furmwe interests in tiiat district it is also
stated reduced prices $3 a ton. Ala. inm it api)ears was
offered for delivery at Chicago at $35 Birmingliam or S-'i

belcjw llie usual price. In Chicago they are loolcing for
lower prices in the valley and the Pittsburgh district after
tlie turn of the year of lower i)rices for coke and labor will

then 1)0 in effect.

STEEL has remained dull with the tone more or less de-
l)re.ssed. Plates have l)een offered at Pittsburgh at S2 .50c.,

or f3 under the Steel Cori)oration base. The wire and nail
trade at Pittsburgh is said to be in somewhat better shape,
but sales of rails have been small. The demand as usual at
the close of the year has on the whole been sluggish, and the
g(meral trend of prices is believed to be towards an easier
basis. Raw materials and labor will cost less early in 1921.
WOOL has been a little higher on the lower grades of

South American wool. By some the rise is put at 1 cent.
But the better grades have been dull and to all appearance
at times at least rather weaker. The Australian sales have
been postponed. There seems no likelihood of the tariff

bill passing at this session of Congress. London cabled that
the British Wool Federation at a special meeting approved
by an almost unanimous vote the British-Australian wool
realization scheme and promised hearty support of the plan.
At the Government sale in Boston on Dec. 30 all the

offerings were sold, i.e., 3,400,000 lbs., mostly carpet wools.
And three-eighths white Punta carding 50s. sold at 393^0.
Scoured wools were up 10 to 20% in some eases from the
previous sale. The bidding for these was the sharpest.
The sale showed reviving interest among both dealers and
mills, especially in the low grades, which are do^\'n below
pre-war level of prices. Of the total sales on Thursday
3,000,000 lbs. were carpet wools. Carpet mills certainly
bought the most freely, led by Stephen Sanford <fc Son, who
bought 1 ,250,000 lbs. Alexander Smith & Sons were close to
this, however, w-ith purchases of over 1,000,000 lbs. Comb-
ing South American pulled wools of about 50-56s. grade
brought around 17 to 19 cents clean basis, taken mostly by
Sanford & Smith. Gray and black domestic wools and
3^ and }4 blood wools went chiefly to the Cleveland Woolen
Mills and Winslow & Co.; 30 cents was paid for clean for
choice black high three-eighths territory. Punta and Santa
Cruz combing 56-50s. were sold to W. W. Wood at 33 cents
clean basis, and choice combing 50s. sold as high as 36 cents.
Argentine second clip combing 4s and 44-46s, brought 15
and 16 cents clean basis. Combing fleece 44-40s. sold at
16 to 19 cents, and 5s. at about 13 cents in the grease, or
17 to 18 cents clean basis. Montevideo second dip clothing
bulk 56s. sold at 27c. clean basis, and clean clothing lambs
50-56s. at 25c. Argentine combing second clip 50-56s.
brought 22c. clean basis and second clip 4s. clean about 18c.
to 19c. for the best. A good many bid for scoured wools.
Patrick Corr was the largest buyer, taking about 275,000
lbs. South American carbonized stained 40s. sold at 20 to
22 cents and Lincolns at around 19 to 20 cents. Scoured
50-56s. brought about 28 cents. The highest price of the
sale was 39^ cents for the three-eighths white Punta card-
ing 50s., taken by Saul Brightman. Another sale of similar
descriptions is expected in the latter part of January.

COiToN.
Friday Night, Dec. 31 1920.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
143,230 bales, against 178,079 bales last week and 189,642
bales the previous week, making the total receipts since
Aug. 1 1920 3,432,216 bales, against 3,802.141 bales for the
same period of 1919, shoA^ing a decrease since Aug. 1 1920
of 369,925 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galve-ston
Texas City

9.301 27.877 4.697 9.759 10.034 61.668

Houston
Port Arthur. &C- 498

12.450
963

40'^
New Orleans
Mobile

6.826 1.268
1.172

9.692
420

11.342
1.365

11.357
478

62,9.3.-)

4.398
Pensacola
Jacksonville
Savann.ih
Brunswick

1.362 5.318 1.391 451 997 9,519

Charleston
Wilmington
Norfolk

224
421

1.727

723
626

1.544

316
208

2.918

144
240
814

112
293

1.299
39

1,519
1.688
8.302

N'port News, &c. 39
New York 394

92
394

Boston 117 367
1.329

576
Baltimore 1.329
PhUadelphia 195 145 25 365

Totals this week. 6,826 15.670 46,731 22,262 23,360 28.38lll43.230
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Tho followiiifj .sliows tlio week's total receipts, totul since

Aup. 1 lOL'O aiul stocks to-nicht, compared with last year:

Receipts lo

1920. 19'l9. Stock.

Dec. 31. This SinreAtig This Sincf Aug
Wcfk. 1 1920. Wtek. 1 1919. 1920. 1919.

Galveston 61.668 1.667.548 69.7H3 1.251.040 388.628 311.763
Tox.iK City I3.S71 7.3:59 174. .587 2.887 72.754
IloiisKin 243. .548 44.891
I'orl Arthur, &c.. 498 18.332 987 16..501
New Orleans 52.935 785.440 .56.9.50 604 .388 474.627 66'6.6i9
Mobile 4.398 52.554 12.904 182.817

11.170
18.443 26,330

Pensacola
.TacksonviUe J.013 648 9,061 1 .436 6,7,5.3

Savannah 9.519 368. .563 38.4:53 821.207 149.628 320,922
Hninswick 8.824 2.000 96.800 2.449 6 .000
Charleston 1.619 42.210 4 .385 180,024 245.073 63 .896
WIlniiiiKton 1.688 61,876 4.9.53 98,355 43.2.53 .56.896

Norfolk 8.302 138,:«)4 8..593 213.227 81,648 89,319
N'port News, &c. 39 1 .037 113 1.727
New York.. 394 7.227 372 12..349 24,707 61,197
lUxston . 576

1 ,329
17.484
20.176

.335
5.691

10.1.59
61 .9.58

12,021
3,681

11,937
Baltimore 5,258
Philadelphia 366 4.209 459 11.880 5,827 9,809

Totals 143.230 3.432.216 213.9463.802.141 1.4.54 ..308 1,.548,452

In ortler that coniiKirison may bo made with other years,

we erive below the totals at leading ports for six seasons:

Receipts at— 1920.
1

1919. 1918. 1917. 1916. 1915.

Galveston
TexasCity.&c.
Now Orleans.
Mobile
Savannah
Brunswick
Charleston
Wilmington..
Norfolk
N"port N..&C.
All others

61,668
498

52.935
4.398
9.519

r..5i9
1.688
8,302

39
2,664

69,783
8,326

.50,.590
12.904
38.4.33
2.000
4.385
4.953
8,593
113

7,505

34,833
2.237

32.131
8.756

21,912
3,000
6,926
3,747
7.624

41
1,867

48.979
3.351

64.256
604

14,849
2,500
3.197

.531

4.i:58
481

6,138

50.912
18.382
37.651
1,769

14,.502
1,000
2,036
187

8,558

12'263

66,056
16,855
26,097
2,137

16,262
1,200
1,857
714

12,038
368

10,399

Total this wk. 143,230 213,945 123,074 139,294 147.260 152,983

Since Aug. 1.. 3.432.216 3.802.141 2,787.667 3, .566.344 4.763,945 4,202,726

The exports for the week ending this evening reach a total

of 105,587 bales, of which 42,254 were to Great Britain,

3,231 to France and 60,102 to other destinations. Below
are the exports for the week and since Aug. 1 1920:

Exports
{Tom,—

Week ending Dec. 31 1920.
EzpoTted to— From Aug. 1 1920 to Dec. 31 1920.

Exported to—
Great

Britain. France. Other. Total.
Great

Britain

.

France. Other. Total.

Galveston .

.

3.631 33,527 37,158 486.671
127,259

8,980
650

f53",698
15.797

701
89.427
7,427
7,499

32",8ii

6,215
2,322
349

"2",697

198.912
44,111
2.709

4.325

35.206

'y.isi
119

1,246

573,086
72,178
6,373

"8",244

177
950

232,833
3,193

10b",896

"2",806

40,200
10,.575
29,529
3,518
2,429
559

y2'6i6
6,377
7,800

1,2.58.669
243.548

Texas City. 18.062
Port Arthur 650
San Antonio 8,244
El Paso. . 177
Port Xogaloz
New Orleans
Mobile

Y7"..542

8.823

"¥,231 '15", 106
2,375

35".873

11,200

950
437,644
23,315

701
Siivannah ..
Brunswick

12.206 12,206 225,-529
7,427

Ch rleston 10,299
2.500
500
800
23]

2,500
500
800
281

40,200
N' rfolk ... 43,386
New York 42,925
Bost/in
Baltlmire.

.

50 5,959
4,024

Phllad<4phi:; 559
I^os An leles 2,697
Snn Fran . 1.369

500
3,200

1.369
500

3.200

12,016
Seattle 6,377
Tannmft 7,800

Total 42,254 3,231 60,102 105.587 942,503 344,922 1,113,733 2.401.158

Total 1919-
Tot.iI 1918.

135,868
49. n.-??

32,630
51.980

42,407
17.176

210.905
119. 09.1

1,.532.938
1.027.807

303,806
305.833

1,045,7.52
641.646

2.882.496
1.975.376

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

On Shipboard, Not Cleared for—

Dec. 31 at—
Great

Britain.
1 Ger-

France.
\ many.

Other
Conft.

Coast-
wise. Total.

Leaving
Stock.

Galveston
New Orleans..
Savannah

43,692
8,451

6.397
2. .569

2.000

10.710
1.601

37,777
43,482

2,000

"266
1,000

"366

100,576
56,103
2,200
1,000
7,643
300
900

8,000

288.052
418.524
147,428

Charleston 244 073
Mobile
Norfolk

432 2,375 - 04,836 10,800
81 ,348

New Y''ork *

Other ports *..
300

4,000
300 266

j
2.000

166
2,000

23,807
63,564

Total 1920..
Total 1919..
Total 1918..

56.875
141.726
76.975

13.641
36.978
4.680

14.511
6,557

88,195
111,411
43,107

3,.500
11,915
16,408

176,722
308,.587
141.170

1,277, .586

1.239.865
1,261,836

Estimated, a 4,240 for Japan and China.

Speculation in cotton for future delivery has been of mod-
erate volume at irregular prices, winding up lower, however,
for the week, though the tone has latterly been more cheer-
ful. This improvement in the feeling here was due partly
to a rising premium on January, and partly to an advance
in the stock market and rates of exchange. Moreover, the
position had become somewhat oversold. And the talk is

in the main rather more optimistic as to the outlook for
1921. For one thing it is believed certain that there will be
a drastic cut in the acreage. The South is evidently in ear-
nest this time. The price has got down below 14 cents.
Much of the inflation of the last five years has been re-

moved. Certainly prices are back nearly to the pre-war
level. Middling upland closed to-day at 14.75c. here. Cot-
ton has cost, it is estimated, about 30 cents to raise; there-
fore, present prices, even of the better grades, are far below
the cost of production, to say nothing of the big discounts
on the lower grades, which makes the comparison with

jtroducing co.st.s all the more gloomy for the fanner. At
Augusta middling has been down to 13 cents. All this tends
to put vigor into the cami)aign for a smaller acreage.
The aim is lo reduce it .33 l/'.V/o, and it would not be very

surprising if this should bo approximated. Some cotton
mills are niniiing on full time and expect to for several
months to come. At times print cloths have sold here some-
what more freely. The estimated sales at Fall Ulver for
the week are 75,000 pieces, or the largest for some weeks
imst. .Tanuary. which was recently only 1 point over March,
lias risen to C>'> i)oints over that month. This has had not a
little effect. The short Interest in January is believed to be
considerable, both for home and Liverpool account. At
the same time spot markets have occasionally shown spurts
of greater activity and strength. Many mills in this country
are believed to hold but small stocks of raw cotton, for they
are sui)F)osed to be well supi)lied \\ith goods. It would be
surprising if they were considering the fact that they have
been running on short time for many weeks past. A new
thing in the situation is the declining tendency of ocean
freight rates for cotton from New York and the Gulf to
Liverpool. Humors have been current that the rates have
fallen to G5 cents here for high density and 90 cents for
standard bales. To-day there were even intimations that
these rates would be accepted at the Gulf filso. And it is

j)redicted that money rates will fall in the early part of
1021.

Liverpool has been buying the near months here more or
less freely. At any rate it has bought them quite steadily,
so much so as to attract some attention. At times there has
boon not a little switching here. It has taken the shape of
buying January and selling the distant months. Some of it

looketi like the transferring of hedges to later months, like
March, May and July. A year ago January rose to nearly
40 cents, owing to a hedging and speculative short interest
in that month. It will be recalled, too, that March, May and
July were signalized by very high prices for the same rea-

son. July, in fact, touched 43.75c., the highest for half a
century in "futures." Meanwhile the certificated stock
here is less than 9,500 bales. January notices have not been
large. Finally the feeling here among many is that the
present price, 65% under that current six months ago, dis-

counts anything at all bearish in the situation, and that the
turn of the year will open up vistas of better things in the
cotton world during the year 1921. Credits will be pro-

vided somehow, it is believed, in order to stimulate business
with Europe. Big cuts, too, in retail prices throughout the
United States in the near future—something which has al-

ready begun—it is believed will give the wholesale and miU
business of the country a much-needed fillip. If retailers

clear out their stocks, wholesalers will feel the salutary

effects and the mills also in their turn.

On the other hand, however, there is no disguising the

fact that trade is dull, both in raw and manufactured cot-

ton. And stocks are large. The Government put the crop

at approximately 13.000.000 bales. The carry-over from last

season is figured at 6,000,000 bales ; total season's supply at

this rate, 19,000,000 bales. And at the same time not a few
take the ground that the world's consumption of American
cotton this season is not likely to exceed 10,000,000 bales, if

indeed it reaches that total. And not a few do not like the

situation in England or on the Continent of Europe. And
Manchester is still dull and more or less depressed. India

is well supplied w-ith high-priced goods. Cbina is depressed,

with a big famine in progress. And Japan, though it is in

somewhat better shape than it was some 6 months ago, is

not believed to be yet out of the woods by any means. To-

day prices declined at first and then rallied and ended at

a moderate advance for the day. Liverpool bought the near

months. January was wanted, and after falling on Thurs-

day to 45 points over March, advanced again to-day to 65

points over that month. Liverpool was depressed, hut with

stocks strong and shorts disposed to cover, the effect of the

English decline was but momentary. Still prices here did

end at a decline for the week on futures of some 40 to 90

points, January being the best sustained. Middling uplands

ended at 14.75c., a decline for the week of 50 points.

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

Dec 2^1 to Dec 31

—

Sat. Mon. Tues. Wed. Thurs. Fri.

MWdling uplands . Hoi. 15.00 14.50 15.00 14.60 14.75

NEW YORK QUOTATIONS FOR 32 YEARS.
1920.

c

14.76
1919 39.25
1918 32.60
1917 .31.75
1916 17.25
1915 12.40
1914 7.80
1913 12.60

1912.C 13.20
1911 -- 9.25
1910 15.00
1909 .16.10
1908 9.35
1907.. 11.70
1906 .10.65
1905 11.90

1904.C 6.95
1903 13.50
1902 8.90
1901 8.44
1900 10.00
1899 7.69
1898 5.88
1897 5.94

1896.

c

7.19
1896.
1894.
1893.
1892.
1891.
1890.

8.38
5.75
7.81
9.88
7.81
9.31

1889 -.10.25

MARKET AND SALES AT NEW YORK.

Saturday
Monday
Tuesday
Wednesday .

Thursday ..
Friday

Total ,

Spot
Market
Closed.

Futures
iarket
Closed.

HOLIDAY'.
Barely steady.
Barely steady.

Quiet 25 pts dec
Quiet 50 pts dec
Steady 50 pts adv.. Steady
Quiet 40 pts dec jBarely steady
Quiet 15 pts adv Steady

SALESt

Spot. Contr't. Total.

500
3001

600
300

.600 ...600

1.400 1.004
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FUTUKE8.-
New York for

-Tho highest, lowest and
the past week have been

closing prices
as follows:

at

Siiiurday, Monday

,

Tuesday

,

M'ed'day, Thurstt'y. Friday.
Dec. 23. Jiec. 27. lJe.-.2H. Dec. 29. Dix. 30, Dec. 31. Week.

January—
Ranee 14.40-.06 13.70-25 13.75-63 14.04-.70 14.00- .35 13.70-((ni

Closing 14.45 — 14.02-.05 14.52-.55 14.10 — 14.31-.35 —
February —

Ilanue
Closing 14.35 — 13.75 — 14.20 — 13 95 — 14.05 — — — —

March—
Range 14.13-.75 13.33- .95' 13.16-02 13.65-12 13.45- .89 13.16-/75
Closing 14.14-.18 13.50-.54 13.87-.90 13.65-.69 13.C9-.78 —

ApHl—
Range

1

Closing 14.20 — 13.65 — 13.92 — 13.70 — 13.75 — — — —
May— 1

Range 14.22- .85 13.50-00 13 30-10 13.72-. 17 13.53- .97 13.30-/85
Closing 14.22-.23 13.62-.63 13.U0-.O2 13.75-.80 13.S5-.S7 —

June— HOLI-
)

Range DAY 14.68 — 14.68 —
Closing 14.30 — 13.65 — 14.03 —13.80 — 13.95 — — — —

July— 1
1

Range 14.30-.94 13.60-. 13 13.38-20 13.80-.28 13.63-. 13 13.38-/94
Closing 14.30 — 13.72-.77 14.08-.09 13.85-.80 14.00-.05 —

August—
Range — ^ — 14.00 — — .^ ^_ 14.00 —
Closing 14.35 — 13.77 — 14.10 — 13.85 — 14.00 —

September—
Range 15.24 — — — — 13.85 — — — — — — — 13.85-J24
Closing 14.45 — 14.05 — 14.12 — 13.87 — 14.05 — —

October—
Range 14.50-.08il3.93-.30 13.60-.25 13.83-.28 13.70-. 10 13.60-i08
Closing 14.45-.50 13.98 — 14. 14-. 15 13.90 — 14. 09-. 10 —

November—
Range 14.45 — 13.95 — — — — — — — 13.95-.45
Closing 14.50 — 14.05 — 14.20 — 13.95 — 14 15 —
U6o. /14c.

THE VISIBLE SUPPLY OF COTTON 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.

December 31— 1920.
Stock at Liverpool bales.. 1,012,000
Steels at London 6.000
Stocli at Manchester 93 .000

Total Great Britain 1,111,000
Stocic at Ghent... 12,000
Stock at Bremen 150.600
Stock at Ha\Te. 209,000
Stock at Rotterdam, &c .- 12,000
Stock at Barcelona 93 ,000
Stock at Genoa 40,000
Stock at Trieste

1919.
856,000

1 1 ,0U0
156,000

1918. 1917.
376,000 454,000
17,000 21,000
79.000 42,000

1.023.000 472,000 517,000

21 ,000
7,000

60,000
84.000

59,000
1.000

15,000
10,000

146.000
3.000

57.000
29.000

Total Continental stocks 516.000 368,000 85,000 235,000

Total European stocks 1,627,000
India cotton afloat for Europe 72.000
Amer . cotton afloat for E urope 453,213
Egypt, Brazil, &c., afloat for Eur. 66,000
Stock in Alexandria, Egypt 198,000
Stock in Bombay, India 910,000
Stock in U. S. ports .._ 1,454,308
Stock in U. S. mterior towns 1,734,703
U. S. exports to-day. 30,931

1,391,000
65,000
611,471
89,000

250,000
497,000

1,548,452
1,355,312

55,829

557,000
10,000

331,000
76.000

368.000
*525,000
1,403,005
1,485,119

5,998

752,000
42,000

238.000
1,-13,000
320,000
*460,000
1,325,871
1,304.120

29,574

Total visible supply 6,546.155 5,863,064 4,761,122 4,624.565
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales.. 629,000 640,000 227,000 298,000
Manchester stock 79.000 98,000 ,54,000 22,000
Continental stock 465.000 300,000 *69,000 *203,000
American afloat for Europe 453,213 611,4.1 331,000 23H.000
U. S. port stocks 1,454,308 1.548,452 1.403,005 1.325,871
U. S. interior stocks 1,734.703 1,355,312 1,485,119 1,304,120
U. S. exports to-day 30,931 55,829 5.980 29,574

Total American 4,846,155
East Indian, Brazil, t&c.—

Liverpool stock 383,000
London stock 6,000
Manchester stock 14,000
Continental stock 51,000
India afloat for Europe 72,000
Egypt, Brazil, &c., afloat 66,000
Stock in Alexandria, Egypt 198,000
Stock in Bombay. India.. 910.000

4,609.064 3,575.122 3.420.565

216,000
1 1 ,000
58,000
08,000
65.000
SO,000

250,000
497.000

149,000
17,000
25.000

* 16,000
10.000
76,000

368,000
525.000

156,000
21.000
20.000

*32,000
42,000
153,000
320,000
*460,000

Total East India, &c-.. 1,700,000 1,2.54.000 1.186,000 1.204,000
Total American 4.846,155 4,609.064 3.575,122 3.420,565

Total visible supply 6.546,155 5,863,064
29.16a.
.39.2.5c.
57.00d.
41.00d.
25.10d.
25.35d.

761.122 4.624,565
21.24d. .^3.10d
31 .05d.
30.79d.
37.00d.
18.17d.
18.42d.

32.35c
33.1.5d
33.00d
21.95d
22.13d

Middling uplands, Liverpool 8.65d,
Middling uplands. New York 14.75c,
Egypt, good sakel, Liverpool 23.00d.
Peruvian, rough good, Liverpool. 16.00d.
Broach, fine. Liverpool 8.75d.
Tinnevelly, good, Liverpool 9.25d.

• Estimated.

Continental imports for past week have been 119,000 bales
The above figm-es for 1920 show an increase over last week

of 60,812 bales, a gain of 683,091 bales over 1919, an excess

of 1,785,033 bales over 1918 and a gain of 1,921,590 bales
over 1917.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middhng
cotton at Southern and other principal cotton markets for

each day of the week:

Veek ending
Dec. 31.

Closing Quotations for diddling Cotton on—
Saturday. donday. Tuesday. Wed'day. Thursd'y, Friday.

Galveston 14.00 13.50 13.50 13.50
New Orleans 13. 75 13. .50 13.50 13.50
Mobile 13.50 13.25 13.25 13.25
Savannah 15.75 14.00 14.50 14..50
Charleston HOLI- 14. ,50 14.50
Norfolk DAY. 13.50 13.50 13. .50 13.25 Not
Baltimore 15.00 14.50 14.50 14.50 avail-
Philadelphia ... 15.25 14.75 15.25 14.85 able.
Augusta 13.50 13.25 13.00 13.00
Memphis 14.50 14.00 14.00 14.00
Dallas 13.20

13.50
12.80
12.50

13.30
12.90

12.65
12.65Houston

Little Rock 14.50 14.00 14.00 14.00
Port Worth 13.20 12.80 13.30 12.75

AT THE I.NTEHIOK TOWN'S the movement—ihai is.

the receipts for the week since Aug. I, the shipments for

the week and the stocks to-night, and the same items for the

eornsjjoiiding period of tho pre\'iouB year—is set out in

detail hilow:

Muiemt/.tlo Dec .U IMJi) .Woeement to Jan. 2 1920.

Tuiciu. Hecetplt. Kt Hi!Ctipu. Ship- Studtt
Jan

Weel. Sttuon. Keei. u. Week. SeoiOi. Week. 2.

Ala , Eiifaula.. 7.330 6.434 4.034;
1 r. <l|

-Mimigomory 399 44.761 311 32.584 627 .50.532
,Si.liiiu 330 28.455 IT.OL'S' 442 34.027

.\rk., Helena.. 1 .(HH» 27,,5Srt 1 .hit' 670 24.463 -

Little Rock.. 3,000 II0.3S8 2.71 1 7.201 137.571 6,.

Pine HluJt... 4.000 10H,72H 1.00(1 (_,I(' -.._-. 22.330 t

Gu.. Albany... 16 9.916 . «.492! 8 9.122 - 1

Athens 4.749 93.611 2.321 eA:.y.i'>' 3,6io' ioi.23(»

Atlanta 1,96,') 74,.5»il 2.24'
-Augusta 8,082 245,484 5.l.)r

C^)luinbU8 3.611 20,684 43.; . ; ,, ... — .

.

-

Macon 92S 28.667 271 19.033, 9.1»'» lNl.314 i>.' t

Rome am 21.222 521 8.6221 1.120 42.212 3 4 )

I.H., Slirevoport 1,748 64,764 360 81.8421 2,787 60.176 1,1'. u .', -'112

Mls-s.,Columbus 133 7,004 184 4..597 13.317 6.5S8

Clarks;lalo .. 4.000 87,226 3.000 89.315 2.800 98.464 1.806 49.817
Greenwood.. 1..57a 79.445 1 .409 65.121 2.000 91.43S 2,300 36.700
Meildlan 7.50 18,768 383 13.142 300 27.401 300 13.500
Nateliei 800 17,438 8.334 200 24,119 239 12,115
Vleksburg... 800 10,.348 300 13,777 591 14.717 141 10.147
Yuzoo City.. 871 22,701 472 20.«00 ,538 31.093 2.238 12.741

Mo., St. Louis. 27, .588 255.096 26.6,55 18.800 36.669 403.565 36.643 7.978
N.C.Gfnaboro 956 7.083 i:i6 5.6.56 2.360 29.430 2.864 11.103

Raleigh 48 2, .577 24 270 50 8,093 SO 192
Okla., Alius... 2,565 33,0fiS 2.,560 16,458

Chlckiiaha. .

.

2. .554 28.389 2.583 10,4.38 14.035 4.397
Hugo.. 300 17.000 400 7.034 537 21,224 763 3.107
Oklahoma 1.821 34,379 2.309 8.606 21.537 247

S.C. Greenville 1.491 30.387 204 15.596 10.410 87.890 '3.279 41.309
Greenwood . _ 427 13,894 427 12.,546 13.569 10,110

Tonn. Memphis 20,519 436,042 17. 1861380.462 41.732 585.893 41.835 282.542
Nashville ... 415 1 ,273 653 552

Tex., Abilene.. 2.823 91„500 2.973 3.415 566 31.508 606 3,656
Hrenham 83 9,581 1.50 4.247 51 5.636 2.201
ClarksvUle .. 500 21,900 500 12.700 7.54 34.232 299 7,973
Dallas 1.P34 .30.181 483 17.482 2.7.58 48.843 2.755 18.729
noney Grove 600 20,100 700 0.6fl0 95.5! 24.036 469 3.792
Houston 69, ,508,1.718, 4.33 49,103 360.170 50.000 1.1S9.895 48,000 216.211
Paris 4,140 63,014 4.495 21.000 3.989 90..534 2.721 1 1 .346

San Antonio. 883 33,527 856 3.710 900 33,3.36 800 3.062
Fort Worth*. 6,7.56 66,315 1.814 26.698 2.000 29.200 3.000 23.000

Total. 41 towns 18,3.047 4,0.51 .180 130.200 1734703 ?01 SO-sU ''3? 326187.807 135.5312

• Last year's flBures are for Cincinnati.

The above totals show that the interior market have in-

creased during the week 47,738 bales and are to-night 379,391
bales more than at the same time last year. The receipts at

all towns have been 17,361 bales less than the same week
last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for

the week and since Aug. 1 in the last two years are as follow

December 31

—

Shipped— Week.
Via St. Louis 26.655
Via Mounds. &c 5.397
Via Rock Island .5.53

Via Louis\ille- - 2.163
Via Virginia points 3,794
Via other routes, &c 7.211

-1920-
Since

Aug. 1.

249.015
105.045

7.486
27.298
49.248

104.963

Week,
036.643
19.982

408
1.618
7.218

13.011

1919
Strux.
u. 1.

507.896
249.123

1.232
44.855
79.955
175.004

Total gross overland 45,773 543.055
Deduct Shipments—

Overland to N. Y.. Boston, &c... 2.664
Between interior towns 647
Inland. &c., from South 5.781

49.096
9.286

85.920

78.880

6.857
1.198
5.294

'.'6.065

9 .346
36,846

110.257

Total to be deducted 9.092 144.302 13.349 243.149

Leaving total net overland* 36,681 398.753 65.531 722.616
Including movement by rail to Canada, a Revised.

The foregoing shows the week's net overland movement
has been 36,681 bales, against 65,531 bales for the week last

year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 323,863 bales.

In Sight and Spinners'
TakingsT Week.

Receipts at ports to Dec. 31 143.230
Net overland to Dec. 31 .36.681
Southern consumption to Dec. 31 o 48.000

-1920-

Total marketed 227.911
Interior stocks In excess 47.738

Sine*-
Aug. 1.

3,432.216
;i98.753

1.398.000

5.228.969
874.762

-1919-
Since

Week. Aug. 1.

213.945 3.802.141
65.531 722.616
73.000 1.521.000

3,'>2,476

13.501

Oameintosight during week... 275,649 365,977
Totallnslght Dec. 31... 6.103.731

6,045.757
553.265

6.599,022

North. splnnV takings to Dec. 31. 45.368 768.486 102.579 1.414.822
Decrease during week, a These figures are consumption; takings not

available.

Movement into sight in previous years:
Week— Bales

1919—Jan. 3 .272,326
1918—Jan. 4 266,272

Since Aug. 1

—

Bales.
1919—Jan. 3 6,094.468
1918—Jan. 4 7.319.723

1917—Jan. 5 - 210.691 1 1917—Jan. 5 8.681.265

WEATHER REPOMTSBY TELEGR.A.PH.—Reports to

us by telegraph this evening from the South indicate that
rain during the week has in the main been confined to .\ltan-

tic and Eastern Gulf sections. Considerable low-grade cot-

ton is reported as still in fields in Texas.
Rain. Rainfall. Thermometer

dry high 48 low 22 me&n 35
dry
dry
drv
0.01 In.
dry
dry
0.01 In.

.1 day

Abilene, Texas
Brownsville
Dallas
Corpus Christ!
Palestine
San Antonio
Del Rio
Galve.ston 1 day
New Orleans, La 1 day
Shreveport 2 days
Sflnia. Ala 1 day
Mobile, .\la 3 days
Savannah. Ga 3 days
Charlotte, N. C
Charleston, S.C 3 days

0.02 In.
0.81 In.
1.60 In.
0.54 in.
2.94 In.

1.55 In.

1.68 in.

high 84
high 72
high 74
high tiS

high 78
high .-
high 68
high ..
high 65
high 51
high 67
high 64
high 56
high 63

low 32
low 22
low 32
low 22
low 28
low 26
low 34
low _.
low 24
low 23
low 30
low 32
low 25
low 34

mean 58
mean 47
mean 53
mean 45
mean 53
mean .

.

mean 51
mean 47
mean 45
mean 37
mean 48
mean 48
mean 40
mean 49
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NEW ORLEANS CONTRACT MARKET.—Tho clos-

ing quot.'ilion.s for Icadiiifj contracls in Iho Now Orleans col-

ton inarkot-s for the past week liavo been as follows:

January
March
May
July
October
Dof•l^nlbor

Tone—
Spot
Options

Salurdau,
Dec. 2.5.

HOLI-
DAY.

MondauA Tuesday.
Dec. 27.\Dcc. 28. Dec

13. 12-. 14 12. 72-.77
13.48-..52ll2.9.3-.95
13.69-.70 13.1.5-.16
13.«3-.8'J; 13.30 —
14.04 —
14.14 —
Quiot
Steady

13. .52 —
13.62 —
Quiet
Steady

Wcd'dnu. Thnrsd'y.
2i). Dec. .30.

Friday,
Dec. 3i.

13. 13-. 14 12.91-.92
13.32-.35 13.06-. 10
13. 51-. .52 13.32-.36
13.6.3-.65 13.48 —
13.73-.75 13. .54 —
13.83 — 13.64 —
Quiet
Steady

Quiet
Steady

HOLI-
DAY.

CENSUS BUREAU'S REPORT ON COTTON GIN-
NINO.—The Divi.sion of Manufactures in the Census
Bureau completed and issued on Dec. 20 its report on tho

amount of cotton ginned up to Dec. 1.3, the pfesent season,

and wo give it below, comparison being made with the

returns for tho like period of the three preceding years:

1919. 19lS. 1917.
6.58,465 726.327 464.693
40,811 23,011 11.433

6.55.942 801,373 827,573
33,907 37,792 30,4.53
16,763 24,151 45.268

1,608,024 1.873,.5.52 1,719,6.53
279,370 497,786 .580,094
779.604 987 ,.332 773.824
43.999 47,039 41,414

7.55 ,.525 717,405 .521,589
681,645 .520.401 857.561

1.366,024 1.328.925 1.110.327
219,661 256.554 187,482

2,233,523 2,417,375 2,941,007
19.653 18,297 15,690
3.730 3,819 3,533

1920.
Alabama - 605,939
Arirona 66,794
Arkan.sa.s 885 ,203
California... .- 37.802
Florida 17, .5.53

Georgia 1,323.7.52
Louisiana 354 .798
Mis.sis.-;inpi 775.519
Missouri 49..592

North Carolina 680.0.50
Oklahoma... .- 860.184
South Carolina .- 1,364,650
Tennessee 234,763
Texas 3,601.851
Virginia 12.376
AU others 7.435^

United States .10.878.265 9.396.646 10.281.139 10, 131,.594

The 1920 figures include 198,184 round bales, which were counted as
half bales; 54,467 bales of American-Egj-ptian and 1 ,291 bales of Sea Island.

Last year: 103,662 round bales, 27,104 bales of American-Egyptian and
6,236 bales of Sea Island.

EGYPTIAN COTTON.—The Commercial Co. of Egypt,
Inc., Boston, has the following by mail from Alexandria
under date of Dec. 4:

The Government has been actively interested in the critical situation of
the small cultivators caused by the recent fall in prices of cotton and in
consequence the market has recently been manipulated according to the
rumors spread by interested parties as to the various projects of the Govern-
ment for preventing a further decline. Many measures have been di.s-

cusscd. but so far no definite decision has been reached; it appears likely
that the Government will compel land owners to grant facilities to their
tenants for the pa\Tnent of rents owed, also that for next year acreage on
the cotton will be restricted to one-third of the usual surface. Trade sup-
port is lacking and reports received from abroad do not point to an early
improvement. ; ji..*j.vj 'J •ifii J "i ' .±L'L.l- '
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WORLD'S SUPPLY^AND~TAKIN^^(5F'7!OTTqN .—
The following brief but comprehensive statement indicates

at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings. 1920. 1919.
Week and Season.

Week. Season. Week. Season.

Visible supply Dec. 24 6,485,343 5.799.528
Visible supply Aug. 1 4.9.'56,257 4", 792,018
American insight to Dec. 31 275,649 6,103.731 365.977 6,599,022
Bombay receipts to Dec. 30 6100,000 .566.000 78.000 771,000
Other India ship'ts to Dec. 30.. 612,000 121.000 10.000 156,000
Alexandria receipts to Dec. 29.. 632,000 329,000 31.000 542,000
Other supply to Dec. 29* 68.000 112.000 3.000 92,000

Total supply 6,912,992 12,187,988 6.287,505 12,952,040
Deduct—

Visible supply Dec. 31 6,546.155 6.546.155 5,863,064 5.863,064

Total takings to Dec. 31.a 366.837 5,641,833 424,441 7,088,976
Of which America.Ti 223,837 4,242,833 320,441 6,189,976
Of which other 143,000 1.399,000 104,000 1.899.000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption of

Southern mills. 1 ,398,000 bales in 1920 and 1 ,521 ,000 bales in 1919—takings
not being available—and the aggregate amounts taken by Northern and
foreign spinners 4.243.833 bales in 1920 and 5.567.976 bales in 1919, of
which 2.844,833 bales and 3,668,976 bales American. 6 Estimated. ^»

BOMBAY COTTON MOVEMENT.—The^reeeipts of

India cotton at Bombay for the week ending Dee. 9 and for

the season from Aug. 1 for three years have been as follows:

Dec. 9.
Receipts at—

1920. 1919. 1918.

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

Bombay 62.000 419.000 72,000 .541,000 46.000 452,000

Exports
from^

For the Week. Since August 1.

Great
Briloin:

Conti-
nent.

Japan&
China. Total.

Great
Britain.

Conti-
nent.

Japan &
China. Total.

Bombay

—

1920
1919
1918

Other India
1920
1919
1918

1.000
1,000

*

i'.556

15,000
12,000
7,000

6,000
3,000

30,000
26,000
27,000

7',000

46.000
39,000
34,000

6,000
1 1 .000

14,000
20.000

6.000
13,000

202.000
177.000
61,000

62.000
47,000

145,000
487,000
81,000

40,000
64,000

361,000
684,000
142,000

108,000
124,000

Total aU—
1920
1919
1918

1,000
2,000

21.000
15.000
7.000

30.000
33.000
27,000

52.000
50,000
34.000

20.000
33,000

264.000
224,000
61,000

185,000
551,000
81,000

469,000
808,000
142.000

* No figures lor 1918.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—'The following are the receipts and shipments for
the week ending Dec. 8 and for the corresponding week
of the two previous years:

Alexandria. Egypt,
Dec. 8.

Rereiplx fcantars)

—

This week
Since AuK- 1

1920.

147.179
1.799,205

1919.

3.50.397
3..380.2.50

1918.

181.093
2.663.443

Ezporls (bales)— Since
Week. Aug. 1.

Sirux
Week. Aug. 1.

^ Since
Week. Aug. 1.

To Liverpool 6.025 38.9.55
7.166 31. .548
5.711 37.200
1.525^ 11.208

7.250 148.963
1
78.893

5.925 51 ..548

5. .575 94.800

'15 678 "'' *""
To Mancnoster, &c
To ('ontinent and India..
To America

46.970
31.089
11.792

Total exports 20.427 118.911 18.7.50 371.264 15.678 103.642
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Dec. 8 were

147.179 cantars and tho foreign shipments 20.427 bales.

MANCHESTER MARKET.—Our report received by
cable to-niglit from Manchester states that the market is
quiet for both yams and cloths in consequence of Liverpool
news. We give prices for to-day beloAv and leave those for
previous weeks of this and last year for comparison:

1920. 1919.

32s Cop
Twist.

8Ji J6i. Shirt-

ings, Common
to Finest.

Cot'n
Mid.
UpVa

32» Cop
Twist.

8Ji I6t Shirt-

mot, Common
to Pirust.

Corn
Mid.
Upl's

Nov.
5

12
19
26

Dec.
3
10
17
24
31

A.
35
32
29
28}^

25
24
24
21'4
2iyi

d.
@ 40
@ 37W
@ 36
@ 33M

@ 30
@ 29
@ 29
@ 26K
@ 26H

B. d.
26 6
26 6
25
24

22 6
21 6
21
20
19 6

B. d.
@29 6
@29
@27 6
©26 6

@24 6
©23 6
(^23
(ffi22 6
@21 6

d.
15.55
14.56
12.41
11.23

10.46
11.42
10.58
9 64
865

A.
46
48H
47H
48M
49M
50H
52
53
54

@
@
@
@
@
@
©
@
@

d.
62
62
64H
66H

67
59
61

H

63
64

a. A.
30
30 6
30 6
30 6

31
34
35
36 6
38

8. d.
©34 6
©36
©36 6
©36 6

©36
©38
©39
©40
©41 6

A.
25.60
24.93
23.75
24.58

25.47
25.98
26.12
26.68
29.16

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 10.5,587 bales. The shipments in detail as made
up from mail and telegraphic returns, are as follows:

NEW YORK—To Danzig—Dec. 28—Eastern City, 300 300
To Barcelona—Dec. 30—-Cabo Espartel. 300 300
To Genoa—Dec. .30—Re d'ltalia. 200.. 200GALVESTON—To Liverpool—Dec. 28—Torrey. 3.631 I" 3 631
To Bremen—Dec. 23—Blaamyra, 6.905; Tekoa, 3,243.. .Dec.

.30—Schuylkill Bridge. 8.400 18.548
To Barcelona—Dec. 28—Barcelona, 2,329: Juan Abrizqueta.

5.200 7,529
To Japan—Dec. 24—Atagosan Maru. 7.450 . 7 450NEW ORLEANS—To Liverpool—Dec. 27—Sawokla. 1,042; Tac-

tician, 16.500 17.542
To Dunkirk—Dec. 27—Cheniston. 3.231 3.231
To Bremen—Dec. 31—East Cape. 5.485; Saccarappa. 5.686.'.. 11,171
To Antwerp—Dec. SO^Indier. 1..360 1.360
To Rotterdam—Dec. 27—Cody, 459 459
To Japan—-Dec. 24—AJrita Maru. 1.000 .. 1,000
To Mexico—Dec. 31—Flora Ba, 2.001; Rovau-, 910 1 110MOBILE—To Liverpool—Dec. 24—Siletz. 8.825 8 825
To Japan—Dec. 18—Craster Hall, 2.375 2,375SAVANNAH—To Liverpool—Dec. 27—Western Pride, 9,406.. • 9,406
To Manchester—Dec. 27—Western Pride. 2,800 2,800WILMINGTON—To Bremen—Dec. 30—SaUna, 2.500 2.500NORFOLK-To China—Dec. 18—Apus. 500 500BOSTON^To Manchester—Dec. 15—Mercian, 50 50
To Antwerp—Dec. 1.5—Irishman, 231 231

SAN FRANCISCO—To Japan—Dec. 22—Altai Maru, 1,369 1,369
SEATTLE—To Japan—Dec. 24—West Ivan. 500 500TACOMA—To Japan—Dec. 27—Hawaii Maru. 3 .200 3 .200

Total ..105.587

LIVERPOOL.—By cable from Liverpool we have the fol-

lo-ndng statement of the week's sales, stocks, &e., at that port:
Dec. 10.

Sales of the week 16.000
Sales, American 14,000
Actual export 7,000
Forwarded 53,000
Total stock 904,000
Of which American 533,000

Total imports 78,000
Of which American 59,000

Amount afloat 307,000
Of which American 240,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Dec. 17. Dec. 24. Dec. 31.
17.000 8,000 12.000
11.000 6,000 9.000
8.000 3.000 10.000

47.000 34.000 45,000
937,000 974.000 1,012.000
562,000 596.000 629.000
87,000 83,000 97.000
63,000 77,000 77,000

267,000 252,000
218,000 196,000

Spot.

Market,
12:15
P. M.

Mid.Upl'ds

Sales

Futures.
Market f

opened \

Market,
4
P. M.

Saturday. Monday

HOLIDAY HOLIDAY

Tuesday. Wednesday. Thursday

Dull.

9.29

2,000

Quiet
22@29 pts.

decline.

Easy
37@66 pts.

decline.

Dull

8.70

2.000

Quiet
20©26 pts.
decline.

Steady
25@39 pts.
decline.

I

Quiet.

9.02

2.000

Steady
23(g 31 pts.
advance

.

Quiet
26® 36 pts.
advance.

Friday.

Dull.

8.65

4,000

Easy.
32@47 pts.
decline.

Quiet.
37©41 pts.

decline.

The prices of futures at Liverpool for each day are given
below:

Sat. Mon. Tues. Wed. Thurs. Frl.
Dec. 25

to 12M 12H 12M' 4 12H 4 12M 4 12Jil 4 12K 4
Dec. 31. p. m. p. m. 0. m.ip. m. p. m. p. m. p. m. p. m. p. m.|p. m.|p. m. p. m.

d. 1 d. d. d. d. \ d.
\

d.
\

d. d.
\

d. \ d. d.
December 9.54 9.331 8.95 9.01 9.27' 9.32
January 9.59 9.33' 8.90 8.96 9.24 9.29 8.86 8.92
February 9.67 9.41 8.96 9.02 9.32 9.38 8.941 9.00
March 9.76 9.51 9.05 9.13 9.41 9.49 9.031 9.09
April . - . HOLI-

DAY.
HOLI-
DAY.

9.83 9.59 9.12 9.21 9.48 9.o7| 9.11 9.17
9.94 9.70, 9.23 9.31 9 58 9 fi7i 9.20l 9.27May .

9.97 9.77
10.01 9.85
10.00 9.85

9.30 9.38 9.63 9.72 9.26i 9.33
July . . . . 9.41 9.49 9 71 9 81' 9.33 9.40
August 9.46 9.53 9.71 9.81 9.33, 9.40
September 9.99 9.85 9.53 9..57 9.74 9.83 9.351 9.43
October 9.98| 9.84! 9-53 9.-57 9.74 9.83 9.35| 9.43
November 9.96 9.821 9.63 9.57 9.74 9.83 9.35 9.4.T
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BREADSTUFFS
Wall Street, Friday Night, Dec. 31 1920.

Flour has been dull and much of ilu> time more or loss
depressed. As usual at the year-end trade is expected to be
small. Scepticism as to the stal)ility of ])rices is one grreat
<5ause of the dulness as it has been for some time past.
Besides re-sellers for the most part fill whatever demand
exists. Meanwhile the decline in commodities {generally
and the unsettled financial situation luive told on tlie flour
trade to a certain extent. Moreo\er, re-scllers are cutting
consid('ral)ly under mill quotations as stocks have accumu-
lated here because of the money situation and dulness of
trade. They do not care to pay ruling iirices. Some
would-be foreigrn buyers lack the credits. Mills at one time
in some cases reduced prices somewhat owintr to the fall in
wheat. And towards the close of the week tlure was a
better denuuid here and prices were steadier. First hand
stocks at Xew York are not believed to be larpe. Rye
flour has latterly been stronger with a better jobbing clemand.
Prices for it have been about on a par with those for spring
patents.
Wheat declined with a smallerexport demand, but rallied and

ended higher. But some fear that the crop movement from
Argentina before long will be large. The general dulness of
trade and falling prices for commodities in general have tend-
ed to discourage aggressive buying despite the tremendous
decline in prices which had already taken place in 1920.
It is a fact that the United States \isible supply after a de-
crease last week of 2,195,000 bushels is only 45,181,000
bushels against 78,500,000 a year ago. But" it does not
look as though the ^]mergency Tariff Bill putting a duty of
30e. per bushel on wiieat for 10 months will pass at this
session of Congress. Some export business has been done
i. e., 000,000 bushels of hard wheat—at the Gulf on Dec. 29
with Belgium, France and Italy—it w^as a rather significant
fact that cash premiums declined on that day half a cent.
Yet country offerings were but moderatei Plainly the
market has had less snap. Exporters on the 29th inst.
however, took 300,000 bushels of wheat and 00,000 bbls. of
flour. But the market apart from this had become rather
oversold. The rally in the stock market had some effect.
Talk of competition from Argentina had less effect toward
the close of the week. Later in the week there was a better
milling demand for cash wheat which with light countrj^
offerings and a rise in stocks put up prices on the 30th instant.
Hearings on legislation to regulate grain exchanges and deal-
ings in gi-ain futures will be held by the House Agricultural
Committee beginning Jan. 4. Half a dozen measures to
regulate such trading have been introduced at this session.
Today prices advanced 3c. and end ^c. to 3Mc. higher
than a week agoj Covering by belated December shorts
helped to advance prices today. Distant months svm-
pathized.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
^^ „ ,

Sat. Mon. Tues. Wed. TInirs. Fri.
No.2red ^ cts. Hoi. 199 '1953^ 199 200 210

DAILY CLOSING PRICES OP WHEAT FUTURES IN CHICAGO.
^ . , ,. Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator. cts. * 169 166 16934 171 173
March delivery in elevator HoU- 163"^ 16254 imH 166 168?€
Ma£_delivery in elevator day. 158M 157M 161M 161M 162%

Indian Corn advanced for December and declined some-
what for a time on later deliveries. There was not very
much loss early but still there was a decline. It looked Hke
an increased crop movement. Everything seemed to point
that way. It put the bulls on the defensive. Cash houses
in the West, however, at one time bought December. And
December advanced, when other months re-acted. Actual
country offe ings have been as a rule moderate. Whether
the marketing of the crop will increase at once remains to
be seen. Prices of later months are not very much more
than haK w^hat they were a year ago and that of December
just about half. The United States' visible supply increased
last week only 242,000 bushels against 539,000 in the same
week last j-ear. The technical position is considered firm.
At St;. Louis 65,000 bushels sold for export on the 29th inst.
Leading cash and levator interests bought later in the week.
On the 30th inst., prices advanced on covering by prominent
bears, commission house buying and the firmness of cash
markets. Still there was, to put it mildly, no great aggress-
iveness on the bull side; the supply present and prospective
was too big and trade in the main too didl The visible
supply is 4,396,000 bushels against 2,713,000 a year ago.
The real point, however, is the big crop with its correlative
of a big increase in the available supply later on. And on
the 29th inst., the deliveries on December contracts at
Chicago w^ere 144,000 bushels, which caused selling. On
the following day the deliveries were 417,000 bushels. Be-
sides country offerings have latterly been larger. To-day
prices declined and then rallied. December ended lower for
the_week and other montlis a fraction higher.
I ^ DAILY CLOSING PRICES OF CORN IN NEW YORK.
rr „ Sat. Mon. Tues. Wed. Thurs. Fri
No. 2 yellow cts_ Hoi. 97% 9r,'i 98 96!i; 91

H

DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGO.
!I7

, ^ ,
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator. cts.. 69 '4 71 !4 72% 71 67 J4May delivery in elevator Holi- 73'^ 73 !4 74'4 74!^ 74H
July delivery in elevator day 73% 73 !4 75 '4 74 H 74 %

Oats declined somewhat at one time in a dull market.
The visible supply in the lUnited States fell off last week
354,000 bushels, but this was less than half the decrease

in the same week last year of 896,000 bushels. What is

more, the total is still 31,610,(XXJ bushels against 13,408,000
a year ago. lieccipts liave been small, but th«; Eaiitem de-
mand has been poor and wheat and corn prices dropjx-d.
'J'liat fact could not be ignored, even though oats are some
.'^2 cents per bushel, or 42',', lower, to put it that way, than
a >'ear Jigo. The poor demand and ijig supj^lies offset any-
tliing that might be regarded as at least potentially bullish
in the situation. The cold weather and evident holding
li.ick of oats by farmers, however, did prevent any big de-
cline. And later on there was some advance in company
with other grain. Chicago deliveries on December con-
tracts on the 29th inst. were only 40,(K)0 bushels. Decem-
ber shorts bought freely. Three large elevator operators
ill northwestern Iowa report stocks of oats in the interior
(levators light and on farms Ughter in proportion to the crop
than was generally supposed. To-day prices were irregular,

ending a shade* higlier for December and May for the week
and a fraction lower for .July.

DAILY CLOSING PRICES OP OATS IN NEW YORK.
.S,// Man Tues. We/I Thurs Fri.

No I white cts. Holi- 61 61 61(<'61K- 6K"ril'v 6K"62^
No 2 white day 60 60 60("60W mOil,()^j m'.j(u.(il

DAILY CLOSING PRICES OP OATS FUTURES IN CHICAQO.
Sat. Mon. Tues. Wed. Thurs. Fri.

n<'c('iiil)er delivery in elevator. cts. 46 46 47,'i 46 1 i 47
May delivery in elevator Holi- 48% 48W 49% 49H 49^^
July delivery in elevator.. day. 48 47 J^ 48H 48% 47H
Rye has been rather irregular Avith little trade. Despite

reports that exporters are in the market cash prices have
weakened. Yet receipts have been small and the visible

supply in the United States last week fell off 412,000 bushels
as against an increase last year of 222,0(X) l)ushels . More-
over the total is now only 3.289,000 bushels against 17,-

887,000 a year ago, but interest in rye has not l)een so keen
as it was recently. Exporters however, did take 100.000
bushels on the 29th inst. and on that day prices advanced
under the spur of this and other buying 23^ to 4 cents. To-
day prices fell 4c. on Dec. and advanced 13^c. on May,
ending 3Ke. lower for the week on Dec. and 33^e. higher on
May.
DAILY CLOSING PRICES OP RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator. cts. Holi- I.")9% 160 162)4 160 1.56
May delivery in elevator day 139% 13934 143% 142J4 144

The following are closing quotations:

GRAIN.
Oats

—

No. 1 61H
No. 2 white 60}^
No. 3 white 59J4

Barley

—

Feeding 8.5(3) 91
Malting 95@I04

Wheat

—

No. 2 red $2 10
No. 1 spring Nominal

Corn

—

No. 2 yellow $0 91H
Rye

—

No. 2 180
FLOUR.

Spring patents $9 00®
Winter straights, soft 8 75 (?6

Hard winter straights gOO®
Ck-ar. 7 50®
Rye flour 8 50®
Corn goods, 100 lbs.:

Yellow meal 2 15®
Cornflour 2 30@

$9 50
9 00
9 ,50

8 00
9 25

2 40
2 50

Barley goods—Portage barley:
No. 1 S6 75
Nos. 2 , 3 and 4 pearl 7 00
Nos. 2-0 and ,3-0... 6 75®
Nos . 4-0 and 5-0 - . . 7 00

Oats goods—Carload
spot delivery 670

6 90

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three j^ears have been:

Receipts at—

Chicago
Minneapolis..
niiluth
Milwaukee
Toledo
netrolt
St, Louis
Peoria
Kansas City..
Omaha
Indianapolis.

.

Total wk. '20

Same wk. "19

Same wk. '18

Since Aug. 1-

1020
1919
lOlS

bbls.l96lbs.

156.000

Flour.

19,000

59,000
34,000

268,000
447.000
396,000

15,704.000
9,970.000
7.727 000

Wheat.

bush. 60 lbs

244.000
1,854.000
587,000
.52,000
143,000
22,000

734,000
28,000

1,646.000
328,000
28,000

5,646.000
7,174.000
10,375,000

186,055,000
266,175.000
.?14.S04,OnO

Corn.

.

bus}- . 56 lbs

1,400.000
519,000

685,000
11.000
28,000

286,000
323.000
2.58.000
210,000
539,000

4,359,000
5,206.000
2,585,000

60.506,000
73,740,000
!)"),71'; 000

Oats.

bush. 32 lbs

856,000
302,000
.52,000

242,000
52,000
40.000

374.000
135.000
59.000
120.000
133,000

2.362.000
2,958,000
6,275.000

98.368,000
104.077,000
163.3-2-2 000

Barley.

bush ASlbs
210,000
430.000

' 100.000
210,000

29,000
6,000

987,000
799.000

1,795,000

Rye.

bush.^Glbs.
171.000
90,000

370.000
74.000

11,000
2,000

718.000
580,000
923.000

22.901.00016.536.000
10 ,002 ,000; 1 5 .0,54 .000
36,173 010 21,513,000

Total receipts of flour and grain at the seaboard ports for
the week ended Dee. 25 1920 follow:

Receipts at— Flour. Wheat. Com. Oals. Barley. Rye.

Barrels

.

Bushels

.

Bushels. Bushels. Bushels

.

Bushels .

Xew York... 167,000 1,925.000 28,000 70.000 92,000 164,000
Portland, Me. 12,000 712.000 66,000 83,000
Philadelphia . 39.000 793,000 26,000 51.000 1 1 ,666
M:illlmore 30,000 650,000 19.000 60,000 110,066 201.000
N'l'wport News 5,000 6,000 4,000
Xew Orleans a 67,000 1,675,000 30,000 60,666
(Jalveston 710,000
Montreal 11.000 130,000 7.000 43.000 5,666
St

, John 22.000 225,000
lioston 22,000 40,000 22.666 43.666

Total wk. "20 353,000 6,866.000 114,000 378,000 290,000 419.000
Since Jan. 1 "20 13.813,000 263,584.000 20.013.000 27.645.000 11,887.000 50.957.000

Week 1919... 409,000 1,442,000 ISS.OOO CO'^,000 189,000 580,000
Since.Ian. 1 '19 10,229,000 221.333,000 101.095.000 71,013.000 57,944,000 30 403.000

a Rccidpts flo not Include grain passing through New Orleajis for foreign ports
on throueh bills of lading.

The exports from the several seaboard ports for the week
ending Dec. 25 are shown in the annexed statement:
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EipoTU from—

Now York
Portliind, Me
RONlOII
Phlliulilphla
nnliliiiiiro

Norfolk .'.

Nowport News
Now Orlonnn
OnlvcHlon
St. Joliii, N. H

Total wook 7,000.714
Wppk mm 2.'.'.T'i.»ni

Wlxtnl.

liushtln

.

2.103.74J
712

304,000
577,000

"
h",6oo

1.74.'>.OO0

1 .274 .000
2.'i.0()0

Corn.

nwihela.
102.30R

17,000

4,000
00.000

Flour.

llarreh

.

68.702
12
3

2.000
24 .000
1.000
n.ooo

21.000

22.3(18 123.702
l.'i.n7.'".'2fiS.m3

Oaln.

Dushelf.
9.078
6.000

14.000

Kye.

nuiheln
222,203

ni.ooo
38S.000

129,000

89,778 787.203 .'570,707

141 .000 720..I.'-..'; ?4.'..040

Barley

.

Bwihelt
122.7C7

281.000

o'a'.ooo

Pt'U.

liuaheh

The destination of these exports for the week and since

July 1 1020 is as below:

Bxporls for IlVet
and since

Julu I tc—

United KlnKilom.
Continent
So. * C'pnt. Amor.
Wost Indies
Brit. No. Am. Cola.
Other Countries..

Flour.

Week
Dec 2r,

1920.

Barrels

.

38.345
40.740
9.000
4.000

22.071

Stree
Jiihi 1

1920.

Barrels.
1.902.403
3.491.812
747. 1.'52

530.318
2,000

9C0.081

Total 123,702 7.040.429 7.000.744 198,087.00.')

Total 1919 208.m3 1 1 ,430 874 22.23.'5.ini 97.013 202

Wheat.

Week
/Jrc 25
1920.

Bushels

.

1,013,431
5,982.313

1 1 ,000

Since
Jvlu 1

1920.

Bwthels.
03.978.148
128.794.798

2.022.704
3,000

3,279,355

Corn.

Week
Der. 25
1920.

Bu.ihels

.

171,145
38,223
1 1 .000
2,000

Since
Jvlv 1

1920.

Bushels.
I

1.910,703
2,617.784

.53.843

fl94.2.'50

29,709
13 ,,'509

222.308 5,325,804
TTi.mr, 1.322.995

The world's shipment of wheat and corn for the week
ending Dec. 25 1920 and since July 1 1920 and 1919 are
shown in the followinj?:

Exports.

North Amer
Rus.sln
Danube
ArKentlna..
Australia
India
Oth. countr'f

Wheal.

1920.

Week
Dec. 25.

Bu.^hels

6.661.000

192.000

Sivce
July 1.

Bushels
234,940,000

38,491.000
13.280.000
1.7.52.000

230.000

Totnl 0..S53 non2S8 Ron 000390 3on nnn

1919.

Since
Jvly 1.

Bushels.
180.328,000

83,730,000
54,511,000

1,821,000

Corn.

1920.

Week
Dec. 25.

Bushels

.

186.000

2,392,000

2 578 non

Since
Jvly 1.

Bushels
6,201.000

635,000
68.781,000

804,000

70.481 000

1919.

Since
July 1.

Bushels.

761,000

60,892,000

1,750,000

03 403.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Dee. 25 1920 was as follows:

GRAIN STOCKS.

United States

—

New York 6
Boston _

Philadelphia 1

Baltimore 2
Newport News
New Orleans 3
GaIve.ston 3
Buffalo 6

"
afloat 4

Toledo
Detroit
Chleaco 1

Milwaukee .

Duluth 1

Minneapolis 8.
St. Louis
Kansas City 2,

Peoria S;\

Indianapolis
"

Omaha

Wheat,
bush .

300,000
231,000
,97.^,000

906,000

Corn. Oats,
bush

.

biish

.

72,000 1,339,000
17,000

,779,000
,337,000
403,000
005,000
934,000
74,000

,322,000
53.000

,058.000
374,000
358.000
300,000
10,000

187,000
917,000

3,000
54,000

428,000

1V5.666

280.000
528,000

4,000
145.000

Rye.
bvsh.

487,000
301 .000
52,000

891,000

100,000 2,457,000

83.000
317,000
200,000

60,000
29,000

.578.000
187,000

feb'ooo
253,000
342.000
158.000
526.000
304,000

Total Dec. 25 1920 45,181,000 4,369.000
Total Dec. 18 1920 47.370,000 4.127,000
Total Dec. 27 1919 78.508.000 2.743,000
Total Dec. 28 1918-. .117.225.000 2.409.000
l^ote.—Bonded Kr.iin not inoludort ahove: Oats

Buffalo; total. ,578,000, aealnst 1,170,000 bushels
Buffalo, 229,000; Duluth, 1,000; total, 247,000
1919.
Canadian

—

Montreal 200.000 114,000
Ft. WillLim & Pt. Arthur-13.902,000
Other Canadian.. 5,681,000

813.000
171,000

10,7.56,000
815,000

2,355,000
7,6.36,000
921,000

1,407,000
305.000
411,000

1,188,000

21,000
49,000

355,000
40,000

288,000
04,000
10,000
76,000
1,000
1.000

53,000

Barley,
bush

.

519,000

9,006
370,000

396",600

390,000

'2",o6o

4eo",666
127,000
84,000

1,505,000
13,000

24.000

31.010.000 3,2.89,000 3,899,000
31,904.000 3,701,000 3,910,000
13,408.000 17.887,000 3,401.000
34.509,000 15,255,000 7,032,000
15,000 bushels New York, 503,000
In 1919; barley. Now York, 17,000:
bushels, against 22,000 bushels in

561 ,000
4,224,000
2,673,000

1,000 45,000
1,048,000
482,000

Total Dee. 25 1920.
Total Dec. IS 1920.
Total Dec. 27 1919.
Total Dec. 28 1918.
Summary

—

American
Canadian

-.19.903.000
..lO.l.-iO.OOO
..15.433.000
-.31.7.50,000

114,000 7,457.000
99.000 7.273.000
4,000 5,240.000

201.000 4,411,000

1,000
1,000

50,000
3,000

Total Dec. 25 1920.
Total Dec. 18 1920.
Totiil Dec. 27 1919.
Total Dec. 28 1918.

-.45,181.000
..19.903.000

-.05.084.000
-.03.520.000
-.93,941.000
-148.9Sl.OnO

4.369.000 31.610,000 3,289,000
114,000 7,457,000 1,000

1,-575,000
1.759.000
1.403.000
400,000

3,899,000
1..575,000

4,483,000 39,067,000 3.290,000
4.220.000 39.2.'?7.0nO 3.702.000
2.707.000 18.648,000 17,937.000
2.070.000 38.920.000 15.2«8.000

5.474,000
5.075.000
4.804.000
7.492,000

THE DRY GOODS TRADE.
New York, Friday Nifjht, Dec. 31 1920.

Bu.siness has been quiet in all branches during the week,
but the mere fact that there has been any business at all
during the holiday-week is considered decidedly significant
by many experienced and conservative members of the
trade. In their judgment it indicates an increasing desire
to do more. It is true that practically all of the business
has consisted of picking up small odd lots from spot sup-
plies for the purpose of filling in on immediate require-
ments. Still, while actual sales for later deliveries have
been small, buyers are showing more interest in certain
lines and the conviction is evidently growing that present
prices are cheap. According to some traders, there is little
risk in buying at existing levels, as there seems to be scant
likelihood that prices will go much if any lower in the
near future. There are others who maintain that the re-
ductions in wages and raw material costs, and the possi-

hility of further cuts in the future, suggest that still lower
jtrlfos will he seen in the new year. Talk of this kind \s
checking inquiry In some quarters, another restraining In-
fliienf(.' Itcing tlie continued financial uncertainty. The
money question is an obstacle In many cases where prices
otherwive might prove attractive. Commercial paper Is
quoted at unchanged rates: 7%% for the best names, and
8% for the less desirable.

DOMESTIC COTTON GOODS.—The market has been
dull as usual during the last week in the year. Jobbers,
converters and printers have been picking up small lots on
the spot, but have shown little interest in later deliveries.
In some quarters rather more interest has been shown in
goods to 1)0 made, but no large quantities have been In-
volved. Price lists show rather more irregularity than
they did last week, the tone generally being slightly easier,
l)ut as a rule only small lots were said tc be available at
the lower levels. The concessions originated almost en-
tirely among second-hand holders, the ma.iority of mill
agents refusing to consider lower bids. In print cloth
circles 8 cents was asked at the outset for Southern 64x60s,
with Eastern goods i^ cent higher. Later the former sold
at 7% cent.s, and it was claimed that some second-hands
had accepted 7% cents. The 72x76s started at 10V4 to 10%
cents, but later were available at 10 cents. Sheetings were
generally neglected, although mills reported some inquir-
ies, but at prices too low for consideration. In some cases
it was said that there seemed to be more interest in special-
ties than in staples, and that while many mills were closed
and refusing low bids others were considering lower-priced
propositions, especially on fine goods. Satisfactory orders
were received for percales, low-end printed draperies, and
low-priced shortings. Certain lines of finished goods are
picking up. more retail orders being received for dress cot-
tons, which had not been expected until January. Some
agents report a marked improvement in small-lot inquiry
for wash goods for spring, some of these being based on
advices from travelers. The fact that retailers and jobbers
are selling branded goods, notably muslins, at 18 cents, is

expected to stimulate retail trade and lead to a better
wholesale movement in the near future.

WOOLEN GOODS.—The more optimistic tone noted in
our last review is still in evidence. While demand for
men's wear is still small and spotty, there are said to be
more signs of recovery. There is still little disposition to
buy in advance for the spring season, but small jobbers are
filling in on their immediate requirements, and it is gener-
ally conceded that their stocks are low. In particular, the
call for the finest grades shows improvement, emphasizing
the fact that desirable goods for quick shipment are in
small supply. Some of the business has come from unex-
pected quarters and in some cases duplicate orders have
come in for goods for men's and women's wear.

FOREIGN DRY GOODS.—There was little animation in

the burlap market and the steady tone in evidence at the
outset was not so pronounced later in the week. In short,

evidences that the firmer tone developed last week had
driven possible buyers away induced numerous holders to

modify their stronger claims. Light weights on the spot,

which were quoted early at 4.25 to 4.40 cents, were avail-

able later at 4 cents, while heavies receded from 5.25 cents
to 5 cents. In other quarters, however, the feeling remained
confident, it being argued that the bulk of the weakly held
stocks had been liquidated and that the remainder was in

strong hands. It was pointed out that bag goods had fallen

to such low levels that certain manufacturers were show-
ing more willingness to buy ahead, even though they had
no orders in hand. Moreover, it was asserted that more
interest was being shown in future shipments at fractionally

below current quotations, some large users intimating a de-

sire to place orders. There were indications also that fur-

ther concessions would lead to larger dealings in spot goods,

there being rather positive hints of a good inquriy for heav-
ies at under 5 cents. Light weights for January shipment
from Calcutta were generally quoted at 4.35 cents early in

the week, and heavies at 5.25 cents. Later it was stated

that even money had been accepted for both kinds. Twelve-
ounce goods were less abundant and held relatively higher,
being quoted at from 6 to 7% cents. Linen market condi-

tions have been without change of moment during the week.
Buyers have shown little interest, excepting at prices far
below the views of holders, and hence business has con-
tinued extremely slow. In fact, both sides show less dispo-

sition to force matters, pending the outcome of the retail

January sales. On the one hand, sellers believe that pres-
ent attractive prices, compared with those previously rul-

ing, will quicken retail distribution, which will make it

necessary for the retailers to make replacement purchases.
"When this occurs, it is argued, the effects of the recent
curtailment of production, notably the five-weeks' suspen-
sion of operations, which started in Belfast last week, will

make themselves felt. On the other hand, buyers maintain
that the resultant decrease in consumption of flax will

cause many holders to become even more anxious to liqui-

date, so that when manufacturing is resumed it will be on a'

much lower basis of raw material costs, despite the nominal
pegging of prices in certain quarters.
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BOND PROPOSALS AND
this week have been as follows:

NEGOTIATIONS

ADA COUNTY SCHOOL DISTRICT NO. 9, Ida.—BOA'D SALE.—
The Slate of Idaho has pu^(•hasl^d $1 .000 school Ixinils.

ADA SCHOOL DISTRICT (P. O. Ada), Hardin County, Ohio.—
BOND .S.l/.K.— On Uw. T2 the $15,000 (>',;, ri-fuiuliiiK' hoiids. offcicl on
that dale—V. 111. p. 2442—were awardwi at i)ar to tlio Kirsi Nadoiml ati(l

the Liberty Banks of Ada, each taking $7,500. Date Jan. 1 1921 Duo
Jan. 1 1<)2().

ADENA VILLAGE SCHOOL DISTRICT (P. O. Adenn), Jefferson
County), Ohio. H(>.\I> .S/W,K.—On Dec. 2S the I'lDjiles Nailonul Hunk
of Adona was awarded the S.'!5.()0() ()'7,. coupon school bonds olTercd on that
date (V. 111. p. 2;M7), for $:j.5„'i50. eiiual lo 101. a basis of about 5.«1%.
Date Jan. 1 1021. Duo S500 on April 15 and Oct. 15 in each of iho years
ft-oiu 1922 to I9r,(i. inc.

AKRON, Summit County, Ohio.

—

liOND OFFERING.—P. A. Pai-
melee, Director of finance, will receive bids until 12 m. Jan. IS for the fol-
low Inj; 5 '•. •'; t)onds:

$200,000 slreet-inipt. bonds. Duo $20,000 yearly on Jan. 1 from 1922 to
ig.Jl incl.

1 ,000,000 trunk-sewer-oonstruction bonds. Duo voarlv on Jan. 1 as fol-
lows: $:m.000 1922 to 1940 incl. and .$;{0.000 1947 to 1951 Incl.

150,000 buildinB bonds. Due $0,000 yearly on Jan. 1 from 1922 to 1946
incl.

1,000,000 water-works impt. bonds. Due ya-irlv on .Tan. 1 as follows:
$34,000 1922 to 1946 incl. and $:<0.000 1947 to 1051 incl.

Denom. $1,000. Date Jan. 1 1921 I'rin. an<i scmi-ann. int. payable
at the National Park Bank of New York. Cert, check for 1';. of amount
of bonds bid for, payable to the Director of Kiuauce, required. I'urchaser
to pay accrued interest.

ALLEN COUNTY (P. O. Fort Wayne), \nA.—BOND OFFERING.—
E. G. Ivampe, County Treasurer, will receive proposals until 10 a. m, Jan. 6
for $98,000 5% Amos Kly et al. Wayne Twp. road bonds. Denom. 80 for
$1,000 and 20 for $900. Date Jan. 5 1921. Int. M. & N. Due $4,900
each six months from May 15 1922 to Nov. 15 1931 incl.

ALMA, Gratiot County. Mich.

—

BOND SALE.—On Doc. 21 the Detroit
Trust Co. was awarded .580,000 5'{>'*'r water-works im|)t. Ijonds, the price
bein^ par le~ss $765, equal to 99.04375, a basis of about 5.64%. Denom.
SI,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) payable In
Detroit. Due $5,000 yearly on Jan. 1 from 1923 to 1938 incl.

ANSONIA, Darke County, Ohio.

—

BOND OFFERING.—Proposals
for $2,000 6% rofuudinK bonds will be received until 12 m. Jan. 24 by Thos.

r. Vill; — • -^ - -- -WinbiRler,
Sept. 15 1921.

!ape Clerk. Date Sept. 15 1920.
Cert, check for $25, required.

Int. scmi-ann. Due

AURORA, Beaufort County, No. Care—CO.VD OFFERING —
Propo.sals will be received until 12 m. Jan. 7 by Paul T. Sparrow, Town
Clerk for .$25,000 6''; gold street impt bonds Denom. Si,000 Date
Jan 1 1921 Prin. and .semi-ann int payable at the .\morican Exchange
National Bank, N Y Due yearly on .Jan. 1 as follows: $1,000, 1922 to
1936, incl , and $2,000, 1937 to 1941, incl. Cert, check or cash on an in-
corporated bank or trust for 2% of the amount of bonds bid for payable to
the Town Treasurer, required.

BARRY UNION SCHOOL DISTRICT (P. O. Yuba City), Sutter
County, Calif.

—

BONDS VOTED.—The bond election held in this district
on Dec. 17—V. Ill, p. 2247—to raise the sum of 810,000 for additional
playgrounds was successful by a vote of 30 to 14, it is reported.

BEAUFORT COUNTY (P. O. Washington), No. Caro.—BOA^D
OFFElllNG.—Sealcd bids \\'ill be received until 12 m. Jan. 13 by C. P.
Aycock, Chairman Bo.ird of Coimty Commi.ssioners, for SIOO.OOO bridge
bonds. Date Jan. 1 1921. Principal and ^emi-annual interest payable at
the Hanover National Bank. New York. Due yearly on Jan. 1 from 1927
to 1951 , inclusive. Certified check , vouched for by a local bank in Beaufort
County, for 2% of the amount of bonds bid for, payable to Board of County
Commissioners, required. The successful bidder will be furnished with the
opinion of Reed, Dougherty & Hoyt. of New York, that the bonds are
valid obligations of Beaufort County, and the Ijonds will be prepared under
the supervision of the U. S. Mtge. & Trust Co., New York, which will
certify as to the genuineness of the signatm'es and the seal on the bonds.
Intenst rate 5>,'2% or 6^^.
BOND OFFERING.—Proposals will be received until 12 m. Jan. 13 by

Frank C. Kuyler, Chairman of the County Road Commission, for the
purchase, at not less than par and accrued interest, of not less than .?1.50,000
nor more than $500,000 face amount of road bonds of Beaufort County
to be dated Jan. 1 1921. to mature serially in twenty-five equal annual
installments beginning Jan. 1 1927, and ending .Ian. 1 1951, and to bear
interest at the rate of 5}i % or 6% , per annum, payable semi-annually, the
rate to be named in the bid. Principal and interest payable at the Hanover
National Bank. New York. Certified check vouched for by a local bank in
Beaufort County for 2

'"J of the amount of bonds bid for, payable to the
County Road Commissioner, required. The successful bidder will be fur-
nished with the opinion of Reed, Dougherty & Iloyt. New York, that the
bonds are valid obligations of Beaufort Count j', and the bonds will be
prepared under the supervision of the U. S. Mtge. & Trust Co.. New York,
which will certify as to the geniuneness of the signatures and the seal on the
bonds.
BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedford) Cuya-

hoga County, Ohio.

—

BIDS RECEIVED.—At the offering on Dec. 27
(V. Ill, p. 2347) the following bids were received for the $200,000 6%
coupon school-house bonds:
Tillotson & Wolcott Co., Toledo, and Otis & Co., Cleveland $203,012
Detroit Trust Co., Detroit, and Stacy & Braun, Toledo 202,015
Prudden H Co., Toledo, Kaufmann-Smith-Emert & Co.. St. Louis. 200.510
Pinal action on the award was delayed until 1:30 p. m. Dec. 31, and no
report as to the decision has yet been received.

BELLEFONTAINE SCHOOL DISTRICT (P. O. Bellefontaine),
Logan County, Ohio.

—

BOND SALE.—The State Industrial Commission,
according to reports, has purchased $84,000 bonds of this district.

BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOA'O SALE.—
The$18.000fi% coupon (with privilege of registration) bridge bonds, offered
on Dec. 27—V. 111. p. 2347—were awarded to the Second National Bank
of St, C^lairsville for S18,0;',0 (100.160) and interest. Date Nov. 1 1920.

BENSON, Johnston County, No. Caro.

—

BOND SALE.—The follow-
ing bonds, which were offered without success on Feb. 21 as oHs—V. 110,
p. 78-'i—have been sold to Sidney Spitzer & Co., of Toledo at par for 6s.
$50,000 electric light bonds,
70,000 water works lionds,
35.000 sewer bonds.
BEREA, Cuyahoga County, Ohio.

—

BOND SALE.—On Dec. 20
the Bank of Berea Ccmpanv, was awarded the following 6% coupon bonds
offered on Dec. 20—V. 111. p. 2347:
$48,000 electric-licht plant bords. Due vearlv on Oct. 1 as follows: $2,000

1921 to 1924, incl., and $2„500 1925 to 1940. incl.
32,000 water-works herds. Due vearlv on Oct. 1 as follows: $2,000 1021

to 1924. inclusive, and SI ,.500 1925 to 1940 incl.

BIG PINE UNION HIGH SCHOOL DISTRICT, Inyo County, Calif.—BOND SALE.—Bradford, Weeden & Co., offering 100.006 and interest.
a basis of about 5.99% . were awarded the $15,000 6% 1-15 year serial school
bonds, dated Dec. 14 1920—V. Ill, p. 2347—on Dec. 14. There were no
other bids received.

BOULDER, Boulder County, Colo.—BOA'^D ELECTION.—On Feb. 4
$200,000 water refunding and $50,000 bridge bonds are to be voted upon.

BRADENTOWN SPECIAL ROAD AND BRIDGE DISTRICT (P. O.
Bradentown), Manatee County, Fla.

—

BOND OFFERING.—Thi> Clerk
Board of County Commissioners, will receive bids until Jan, 3 for $160,000
bonds, it is stated

.

BRECKENRIDGE, Stephens County, Tex.—BONDS VOTED.—
By 100 "for" to 5 "against $250,000 sewer and $300,000 street Improve-
ment bondsjcarried

BROCKTON, Plymouth County. V :«
to uniifficial rcijorls the (i iejsut » of .j{

SI75.b()0 otfi-rni uii.suc(ii»iilully on M.i. . _ .vo
bliice been sold lo U. M. Uraul &. Co. of Now V mk ait i^iti'.

CARROLLTON, Carroll County, OMo.—BOND OFFI'-I v- - » K.
liader, VllluKe Clerk, will rix-ehi- l<ii!» until 12 m. Jan. 19 «
water works tioiifis Denom. $,',((0. l)al<- Nov, 15 1920 ^.

Due $500 .. iiinlhs from .Mar 1 1921 Uj Sept . 1 I'l ,ii. irnl <.ri.
check for Ic ml of bomlit bid Uiv. p^iyable to the Ytll>>4$e Troiujurer,
requlrwl. i' lo pay accruixi inicrL-si

.

CARROLL COUNTY (P. O. Delphi), Ind.—BONO OFFERING.—
Pr. =

I

ill be rwejvwi until 3 p. m. Jan. 5 by D. L. Musselman, County
Ti

.

ir the follow Ing Injnds:
$S Wni. Calvert, et ai.. Madisfjn Twp. road boudii. Denom.

$.;'.i(l. Date Aug. 3 1920. Due $290 each six munlUs from May 15
1921 to Nov. 15 1930, Incl.

9,910 6% Culver (\ Coble et al, drainage bonds. Denom. $1 ,982. Date
Nov. 1 1920. Due $1,982 on tlie flrel Monday of May lo 1921.
1922. 1923. 1924 & 1925.

Int, .M. & N.

CARTERET COUNTY (P. O. Beaufort), No. Caro. BOVD OFFER-
ING.— Uiuil 12 m. Feb. 7 i)roposnls will lie n n
Clerk Hoard of (bounty Conimissiouens. for the foil'. Is

$50,000 funding Ixuuls. Due Jan. 31 1936. Cei i ... ...,:.... „ .„.,.>. lur
$1,000, reciulred.

150,000 road and bridge bonds. Due Jan. 31 1946. Cert, or cashier's
cheik for $2,000, required.

Denom. $1,000. Date I'el). 1 1920. Prin. and semi-ann. int. payable
at the Hanover .National Bank, N. Y.

CEDAR CREEK DRAINAGE DISTRICT, Jasper County. Ga.—
BOM) OFFERING.—This district has for sale an Issue of $49,000 drainage
bonds. T. G. I'ound is District Secretary (P. O. Monticello).

CEDAR KEY SPECIAL ROAD AND BRIDGE DISTRICT NO. 7,
Levy County. Fla. BOND OFFEHI .\(1. -L. W. Druinmond. flerk of
Circuit Coiut (P. O. Bronson) will receive pro|>osals until Jan. 14 for
$100,000 O'X bonds. The bonds are serial bonds, the interest payable
February and August each ye^r and mature serially from 1921 to 19.50 incl.
(\irt. check for $2,000 re<iuircti. The bonds have been validated and will
be .sold subject to an approving opinion by Jno t'. Thomson of N. Y.

CITIZENS TOWNSHIP SCHOOL DISTRICT, Wayne County,
Ohio.~Ii()\l) .S.l /./•;.—An issue of $10,000 ','.'/, 2-21 year serial school
bonds has been sold at par to the ('ilizens National Bank of Wooster.
according to reports. Int. M. & S.

COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—BOYD OFFER-
ING.^Hn\\v(.\ bids will be received until Jan. 4 for an issue of $200,000 6%
30-year road and bridge bonds by E. .1, (irinsley. Chairman of Board of
County Commissioners, it is stated. Denom. $1,000. Date Dec. 1 1920.
Interest semi-annual.

COLUMBUS, Franklin County, Ohio.—BO.VO SALE.—TiiP $1.37,000
5,'^% deficiency funding bonds offered on Dec. 8—V. 111. p. 2004—have
been sold to the Ohio National Bank of Columbus. Date Dec. 1 1920.
Duo Dec. 1 1928.

CONCORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O*
Troy), Miami County, Ohio.

—

BOND OFFERING.—Harry Sheafer.
Clerk of Board of Education, will receive jiroposals until 1 p. m. Jan. 8
for $25,000 6% school bonds. Denom. $1 .000. Dale Jan. S 1921 . Int.
M. & S. Due $1 .000 on Mar. 1 and Sept. 1 in 1945. 1946, 1947. 1948, and
1949; $2,000 on Mar. 1 and Sept. 1 in 10.50. 1951 and 19.52, and .$3,000 on
Mar. 1 1953. Cert, check on some solvent bank, for 5% of amount of bid.
Iiayable to the above clerk, required. Bonds to be delivered and paid for
at the First National Bank of Troy, within ten days from date of award.

CRESTLINE, Crawford County, Ohio.—A'O B/»/)/?RS.—There were
no bidders for the $12,000 6% deficiency bonds offered on Dec. 28.—(V.
Ill, p. 2248. )

CUT BANK, Glacier County, Mont.—BOA'D OFFERING.—F. E.
Van Deraark, City Clerk, will sell at public auction at 8 p. m. on Jan. 31
the following 6%, bonds which were offered unsuccessfully on Aug. 2

—

V. in, p. 813.
$28,000 water bonds. Cert, chock for $2,800 payable to the City Treas-

urer, required.
15,000 sewerage systems bonds. Cert, check for $1,500 payable to the

City Treasurer, required.
Denom. $1,000, Date July 1 1920. Prin. and semi-ann. int. J. & J.,

payable at the office of the City Treasurer, or at option of holder at the
Hanover National Bank, N. Y. Due July 1 1940 optional on or aft«r
July 1 1935. Purchaser to pay accrued interest. The bonds will be ac-
companied by the approving opinion of Wood & Oaklej- of Chicago.

DAVIDSON COUNTY (P. O. Nashville), Tenn.—FINANCIAL
STATEMENT.—The following financial statement has been issued in
connection with the offering on Jan. 10 of the $396,000 5% tax-free county
memorial bonds of 1919, complete information of which appeared in V. Ill

,

p. 2443.
Finoncinl Statement.

Real and personal property owned by David.son County.. $9,179,735.00
True value (est.) of real and personal property 203,421.925.00
Assessed vdluation of i)roperty for 1920

—

Realty $157,388,670.00
Personalty 1 8 ,401 ,255.00
Railroad assessments 27,632.000.00

Total bonded indebtedness, including this issue (Dec. 1 1920) 1 ,816,000.00
Floating debt, consisting of bills, etc. (est.) 50,000.00
Bills pa.vable, moneys Ijoi-rowed to meet e.xponses for charity
and general road fund in anticipation of current revenue
collections 1.50.000.00

.Sinking fund (Pec. 1 1920) 91,818.87
Uncollected taxes 2 ,047 .200.4-1

Population, Government Census 1920 167,815
Tax rate, city 10 mills
Tax rate, districts 12 mills

DANFORD IRRIGATION DISTRICT (P. O. Billinffs), Yellowstone
Co'.inty, Mont.

—

BOND ISSUE SOUGHT.—Petitions have been filed

in the Di.strict Court asking for the permission to i.ssue $21,000 irrigation
construction bonds.

DARWIN, Meelter County, Minn.—BOA'O.S VOTED —This village
has voted .$10,000 bonds to be used for the installation of an electric light
plant, it is stateH.

DECATUR SANITARY DISTRICT (P. O. Decatur), Macon County/
111.—Bf>.N7).S OFFERED BY BANKERS.—Tht' Ww. R. Comi)lon Co. o'
St. Ix)uis is offering to investors an i.ssue of S2(W,000 5""^ bonds. Denom-
.«1,000. nat« May 1 1920. Prin. and semi-ann. int. (M. A N.) rayabl®
at the Milliken National Bank of Decatur, or at the First National Bank o*
Chicago. Due yearly on Mav 1 as follows: $20,000, 1924 & 1925; $10,000-
1926 to 1935, incl.; and $20,000, 1936. 1937 & 1938.

DELPHOS, Allen County, Ohio.—BOA'D OFFER/A^G—W. H. Shaffer.
City Auditor, will receive proposals until 12 m. Jan. 10 for $7. .500 513%
deficiency funding bonds. Denom. $1,500. Date April 1 1920. Int.
annually. Due $1 ,500 yearly on April 1 from 1924 to 192S, hicl. Purchaser
to pay accrued interest.

DERRY TOWNSHIP SCHOOL DISTRICT (P. O. Derry). West-
morclnnd County, Pa.

—

BO.Xl) OFFFRI NG.— Proposals fiT the purchase
of S)s5,0t)0 5I-. <; tax-free coupon bonds will be receivi>d until 10 a. m. Jan. 22
bv G. Clyde Burke, District Secretary. Denom. $1,000. Date Jan. 1

1921. Int. semi-ann. Due yearly on Jan. 1 as follows: $1,000. 1922:
$2,000, 1923; $3,000, 1924: $4,000, 1925 to 19?0, incl.: and $5,000. 1931
to ion, incl. Cert, check for $1,000, reiiuired. Purchaser to pay for
printing of bonds,

DESHLER, Thayer County. Nebr.—BOA'D SALE—The $8,000
water extension bonds—V. 1 1 1 , p. 1678—have been sold to an Omaha firm.,

EAGLE POINT IRRIGATION DISTRICT (P. O. Ea^le Point).
Jackson County. Ore.— BO.Y/) OFFER I .\G.—Tho Board of DirecKirs
will receive proposals for $200,000 0% irrigation bonds, it is staled, until
g a. m. Jan. IS.



80 THE CHRONICLE [Vol. 112.

EAU CLARE, Richlnnd County, So. Cnro. ItOXl) .S/A /,/•;.—The
$40,000 wiitcr works syslfni JhukIh, which were om-n-d on Marrh 20—
V. no. I). 1000 hiivi- hi'fii Kold to thi- Carollim UontI & MortKUKC Co., of
Coliiinbl.'i :it |)nr for Cs. It Is sl.'iti'il,

ENTERPRISE, Wallowa County. Oro.—IiOND .SMLK.—Freeman,
Smith & Ciiiiiii Co.. were ;iwiir<li'(l on Dit. 0. .$27. .100 fl''^ waUT works
extension honds .it (Ki.'.O and accriKMl Intcrcsl from Fel). 1 1020. Dcinoms.
27 for SI.000 and 1 for .S.'')00. Diito Feb. 1 1920. Int. K. & A. Duo
Fol). 1 lOUl optional at any Intcro.st paylni? date.

ERIE COUNTY (P. O. Sandusky), Ohio.—liOND OFFERINC —
n<Mil)rn (i. Khrhardl. CU'rk of Hoard of County f'omm'rs.. will rocelvo
bids until 12 ni. .Ian. 10 for .$1,000 (>'; Cmlon Koad inipt. bonds. Denom.
$1,000. Date !)<•<•. 1 1020. I'rin. and si-mi-ann. Int. (.1. & D.) payable
at the County TrcasuriT, whcni dclivcrv to purchaser is to bo made as soon
as preparc<l. Cert, check for S200. payable to the County Treasurer,
required. I'urchaser to pay accrued interest.

EVERETT, Middlenex County, Uat.».—TEMPORARY LOAN.—

A

temporary loan of SIOO.OOO. d.alod Dec. 27 1020 and maturinK $.")0,000

on Hept . \r> and Oct . l.'i l'.»21 . was .awarded to the Old Colony Trust Co., of
Uoston. at ti. 10'; discount. i)lus $."> 2.5 premium.

FLAT CREEK SPECIAL ROAD DISTRICT, fAo.—BOND SALE.—
This district has .sold an issue of road bonds, amounting to $30,000 to the
First National Hank.

FORT WORTH, Tarrant County, Tex.—BO.VD ISSUE REJECTED
BY PUH(II.\S1:RS.—The "Houston-I'osf of Dec. 2r>. says:

'Fort Worth's SI .890.000 civic improvement bond issue. indudinK money
for the spwaw disjiosal plant to take care of that now dumped into the
Trinity Hiver. and to which Dallas has objected, was rejected on Dec 21
by tlie purchasers. New York companies, after accepting it a month ago
The rea.son for voidinf? the sale, according to the city commi.ssion, was the
payment of the di.scount by the city which was held invalid by attorneys
for the purcliasers
The notice of the sale of these bonds appeared in V. Ill, p. 2065, and V.

111. p 2'y\'.i. respectively

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOiV^D SALE.—
Elston & Co. of Chicago have i)urchased at par the .$128,000 67c Third
Ave. road inipt. bonds which were offered without .success on .June 16
(V. 111. p. 108). Due .$12,000 on .June 15 in 1921 and 1922 and $13,000
yearly on June 15 from 1923 to 1930 incl.

GARWOOD, Union County, N. J.—NOTE SALE.—Kean, Taylor &
Co.. of New York, have purchased at par the SI 5.000 5% coupon (with
privilepe of registration) a.s.sessnient notes, which were offered on Mar. 2
last—V. 1 10. p. 891. Due 82,500 yearly on Jan. 1 from 1921 to 1926, incl.

GLOUSTER, Athens County, Ohio.—BOA'D.S NOT SOLD.—The,
$2,800 6% coupon deficiency bonds offered on Dec. 27—V. Ill, p. 2248

—

were not sold. The Village Clerk will endeavor to arrange a* private sale.

GRAHAM COUNTY (P. O. Safford), Ariz.—BOiVD OFFERING.—
On Jan. 3 .$250,000 5H % 1-20 yr. serial road bonds will be offered for sale.

GRAND RAPIDS, Kent County, Mich,.—BIDS REJECTED—BONDS
RE-OFFEHEiy.—All bids received for the three issues of 6% tax-free special
asses.sment bonds offered on Dec. 27

—

Y. Ill, p. 2543—were rejected.
New bids are to be received on Jan. 10. The issues are as follows:
$250,000 street-impt. bonds. Due $50,000 yearly on Aug. 1 from 1921 to

1925. incl.

130,000 street-impt. bonds. Due $13,000 yearly on Aug.' 1 from 1921 to
1030, incl.

60,000 sewer-construction bonds. Due $10,000 yearly on Aug. 1 from
1921 to 125. incl.

Denom. SI .000. Date Aug. 1 1920. Prin. and semi-ann. int. (F. & A.)
payable at the City Treasurer's office.

HAMPDEN COUNTY (P. O. Springfield), Mass.—jVOTB SALE.—
The Old Colony Trust Co. and Edmund Bros, of Boston, were awarded the
.$500,000 bVz % 3-year registered tax-free notes, offered on Dec. 28 (V. Ill,
p. 2543) at 90.513, a basis of about 6.80%. Date Jan. 1 1921. Due Jan. 1
1924.

HAMTRAMCK SCHOOL DISTRICT NO. 8 (P. O. Hamtramck),
Wayne County, Mich.

—

BOND SALE.—According to reports, a block of
$1,50,000 5>2% 15-year school bonds has been awarded to the First & Old
Detroit National Bank of Detroit, for $152,475, equal to 101.65, a basis of
about 5.35Tc.

HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Tabor), Morris
County, N. J.—BOND SALE.—The SIOO.OOO 6% school bonds which
were offered on July 21 (V. 110, p. 2605) have been sold to the Boonton
National Bank and the Morris Coimty Savings Bank, each taking S50,000.
Date July 1 1920. Due $5,000 yearly on July 1 from 1921 to 1940 incl.

HAPPY VALLEY IRRIGATION DISTRICT (P. O. Olinda), Shasta
County, Calif.—BOA'D ELECTION.—The proposition providing for the
issuance of $150,000 6% 20-40-year bonds will be submitted to the voters
on Jan. 15. The State Bond Commission has authorized the election.
The district is already bonded for $615,000 but the additional sum is needed
to complete the system.

HARRISON COUNTY (P. O. Corydon), Ind.—BOiVD SALE.—The
$6,000 4}i% Chas. McCutcheon Blue River Twp. road bonds, offered on
Dec. 27—V. Ill, p. 2444— were awarded to the Mever-Kiser Bank of
Indianapolis at par. Date Dec. 10 1920. Duo $200 each six months from
May 15 1922 to Nov. 15 19^6, incl.

HARRIS TOWNSHIP, Franklin County, No. Caro.—BONDS NOT
SOLD.—On Dec. 13 the .$50,000 6% road bonds (V. Ill, p. 2248) were not
sold, because they were not properly advertised.

Notice of the re-offering of said bonds was given in V. Ill, p. 2444.

HAXTUM, Phillips County, Colo.—BO.VD S^ILE.—The Bankers'
Trtist Co. of Denver, has completed the purchase of $27,000 6% 15 year
water bonds.

HELENA, Lewis and Clark County, Mont.

—

BOND SALE.—The
Montana Trust & Savings Bank of Helena in acquiring the $200,000 water
bonds/'Series K" on Dec. 20—V. Ill, p. 2543—was app.arently acting for
other institutions besides itself, as a local newspaper saj's that the said issue
($200,000) was sold on the mentioned date to local institutions at par and
interest as follows: $100,000 to the Montana Life Insurance Co., $50,000
to the Union Bank & Trust Co.. and the remaining .$50,000 being sub-
scribed jointly by the National Bank of Montana and the Montana Trust
& Savings Bank. The newspaper also states that the onlv other bidder at
the sale was W. L. Slayton & Co., of Toledo. This concern offered
a premium of $799, with interest at 6%. They stipulated, however, that
delivery was not to be in excess of $15,000 a month starting April 1 1921.
The City concluded it could not accept these terms as it would have to have
much of the money soon.

HELENA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. HeU
ena), Lewis and Clark County, Mont.

—

BONDS NOT SOLD.—No sale
was made on Dec. 20 of the $225,000 6% 10-20 year (opt.) coupon school
bldg. bonds.—V. HI. p. 2348.
The above bonds will be offered again for sale in about a month or more,

it is stated.

HINDS COUNTY (P. O. Jackson), Miss.-BOJVD SALE.—The $200,-
000 6% road bonds, offered on Dec. 6—V. Ill, p. 2156—have been sold to
Jno.Nuveen& Co., of Chicago at 101.125, abaslsof aoout 5.89%. Denom.
$500. Date Jan. 1 1921. Int. J. & J. Due yearly on Jan. 1 as follows:
$4,000. 1922 to 1926, incl.; $8,000, 1927 to 1936, incl., and $10,000, 1937
to 1946. incl.

HUDSON, Fremont County, Wyo.—BOjYD OFFERING.—Sealed bids
will be received for $25,000 6% coupon water works bonds by William G.
Gottino, Tovna Clerk, until 8 p. m. Jan. 12. Denom. $.500. Date Sept. 1
1920. Prin. and semi-ann. int. payable at the Town Treasurer's office.
Due Sept. 1 1950 optional after Sept. 1 1935. Cert, check for 10% , required.

HUNTINGTON COUNTY (P. O. Huntington), Ind.—NO BIDS.—
There were no bids received for the two issues of i]4% road bonds, amount-
ing to $11,800, offered on Dec. 27—V. Ill, p. r~j43.

INDIANAPOLIS, Marion County, Ind.—BOA'D SALE.—The Union
Trust Co. of Indianapolis, offering $200,006, equal to 100.003, a basis of
about 5.99% , was awarded the $200,000 6% coupon Sanitary District bonds,
offered on Dec. 28—V. Ill, p. 2444. Date Jan. 1 1921. Due Jan. 1 1926.

ISLAND COUNTY (P. O. Coupeville), Wash.— BOA'D SALE.^
Wm. D. Perkins & (Jo., of Seattle, recently purchased $27,000 6% DUdng
Improvement District No.' 4 bonds.

JEFFERSON COUNTY fP. O. Madran), Ort,.- BONDS OFFERING.—
Bids for the i)urchase of .$50,000 6% road bonds will be receive*! until 10
a. m. Jan. 15 by H. I). Percival. (bounty f^ork. Denom. SI .000. Date
Jan. 1 1921. I'rin. and semi-ann. Int. fj. & J.) payable at the Fiscal
.\gi!ncy of the Slate of Oregon In New York City, N. Y. Due Jan. 1 1941.
(Jert. ilieck for 5';; . required.

JEFFERSON COUNTY SCHOOL DISTRICT NO. 42, Ida.—BOND
SALE.—An issue of $10,000 school bonds has been purchased by the State
of Idaho.

JEROME INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O.
Jerome), Jerome County, Ida.

—

liOND VOTED.—My 663 "for" to
.",HK "a;s'ainst" $93,000 high school bonds, carried.

KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOATD SALE.—
The $75,000 bonds, which were offered unsuccessfully as 5H8 on Dec. 3
(V. 111. p. 2348), wore sold on Dec. 23 at par for 6s to Kalman, Matteson
& Wood of St. Paul. Denom. $1,000. Date Dec. 1 1920. Int. J. It, D.
Due $5,000 y<^arly from 1926 to 1940 incl.

In giving notice of th<^ offering of these bonds in V. 1 1 1 . p. 2348, we stated
that tho.v were issued for funding purposes, but Samuel N«'lson. County
Auditor, in furnishing us with above information, advise^ us that the bonds
were issued for refunding purposes.

KNOX COUNTY (P. O. Vincennes), Ind.—BOjVD SALE.—On Dec.
15 the $9,000 5% E. H. Plass et al, Johnson Twp road bonds and $21,600
of the issue of $24,000 5% C. W. Wildemum et al. Widner Twp. road bonds—V. Ill, p. 2249—were awarded U) Ed. Bobe. of Vincinnf«. The $5,200
4'A% Henry Emmons et al. Decker Twp. road offered at the same time
were not sold.

LAKE COUNTY INDEPENDENT CONSOLIDATED SCHOOL
DISTRICT NO. 3 (P. O. Rutland), So. Dak.—BOA'D OFFERING.—
Until 8 p. m. Jan. 5, G. J. Graff. District Clerk, will receive bids for the
purchase of $80,000 .school bonds at not exceeding 6% interest. Date
Jan. 1 1921. Int. semi-ann. Due as follows: $12,000 in 5 years, $16,000
in 10 years, $20,000 in 15 years and $32,000 in 20 years. Certified check
for 10% required.
A like amount of bonds was reported sold in 'V. Ill, p. 2445.

LAKEWOOD, Cuyahoga County, Ohio.—BOATD SALE.—The
folhnving five issues of 5J^% bonds, aggregating $169,090, which were
offered unsuccessfully on May 17 last

—

V. 110, p. 2218—have been sold to
W. L. Slajton & Co., of Toledo, at par:
$10,090 Clarence Ave. water-main bonds. Denom. $1,009. Due $1,009

yearly on Oct. 1 from 1921 to 1930. inclusive.
19,870 Riverway Drive paving bonds. Denom. $1,987. Due $1,987

yearly on Oct. 1 from 1921 to 1930, inclusive.
30,000 refunding bonds. Denom. $1,000. Due $2,000 yearly on Oct. 1

from 1921 to 1935, inclusive.
22,130 special assessment Clarence Ave. sewer bonds. Denom. $2,213

Due $2,213 yearly on Oct. 1 from 1921 to 1930, inclusive.
87,000 street-improvement (city's portion) bonds. Denom. $1 .000. Date

March 1 1920. Due $3,000 Oct. 1 1921, and .$4,000 yearly on
Oct. 1 from 1922 to 1942, inclusive.

Principal and semi-annual interest (A. & O.) payable at the Cleveland
Trust Co., Cleveland.

LA RUE, Marion County, Ohio.—BOiVD OFFERING.—W. F. Kniffin
Village Clerk, will receive bids until 12 m. Jan. 12 for $15,000 6% refunding
jonds. Denom. $500. Date Jan. 1 1921. Int. M. & S. Due $.500 each
six months from March 15 1926 to Sept. 15 1940, inclusive. Certified check
for $200. payable to the Village Treasurer, required. Bonds to be delivered
and paid for wathin ten days from date of award. Purchaser to pay accrued
interest

.

LEWIS COUNTY SCHOOL DISTRICT NO. 200, Wash.—BOATD
SALE.—This district has sold an isues of $3,000 5^i% school bonds to the
State of AVashington at par.

LEWES SPECIAL SCHOOL DISTRICT (P. O. Lewes), Sussex
County, Del.

—

BOND OFFERING.—Proposals will be received until 2 p. m
Jan. 15 by H. S. Rausch. Secretary of Board of Education, for $50,000 5%
school bonds. Denom. $1,000. Date Jan. 1 1921. Int. J. & J. Due
•S2.000 yearly on Jan. 1 from 1922 to 1946, incl. Cert, check for 10% of
amount of bonds bid for. required.

LIMA, Allen County, Ohio.

—

BOND OFFERING.—David L. Rupert,
City Auditor, will receive bids tmtil 12 m. Jan. 17 for $123,000 6% bridge
bonds. Denom. .$1,000. Date Oct. 1 1920. Principal and semi-annual
interest (A. & O.) payable at the depositor.v of the Sinking Fimd Trustees.
Due .$2,000 each six months beginning April 1 1922. Certified check on a
solvent bank, for $5,000, payable to the City Treasurer, required. Bonds
to be delivered and paid for ^vithin thirty daj's from date of award. Pur-
chaser to pay accrued interest.

LITTLE FALLS SCHOOL DISTRICT (P. O. Little Falls), Herkimer
County, N. Y.—BOA'D DESCRIPTION.—The block of $60,000 5^%
school bonds, awarded to Sherwood & Merrifield on a 5.21% basis on Sept. 1

(V. Ill, p. 1011). was issued in bonds of $1,000 denomination, bearing
coupons (with a privilege of registration), were dated June 1 1920, and were
scheduled to matiu-e $5,000 yearly on June 1 from 1953 to 1964, inclusive,
principal and semi-annual interest (J. & D.) being paya' le at the Little
Falls National Bank, of Little Falls, in New York exchange.

LOCKPORT, Niagara County, N. Y.—BOA'D SALE.—It is reported
that $2,400 5% comfort-station bonds were awarded to the Niagara County
National Bank of Lockport at par on Dec. 2. Denom. SSOO. Date Nov.
23 1920. Due SSOO on Jan. 2 in 1922, 1923 and 1924.

LOS ANGELES COUNTY WATER-WORKS DISTRICT NO. 4,
Calif.—BOA'D OFFERING.—Proposals will be received until 11 a. m. Jan. 3
by L. E. Lampton, County Clerk (P. O. Los Angeles), for the $60,250 6%
bonds mentioned in V. 110, p. 2507. Denom. $1,000 and $506 25. Date
June 1 1920. Principal and semi-annual interest payable at the office of the
County Trea-surer. Due SI.506 25 yearly on June 1 from 1921 to 1960,
inclusive. Certified or cashier's check for 3% of the amount of said bonds
or of the portion thereof bid for, paj'able to the Chairman Board of Cotinty
Supervisors, required.

MADISON COUNTY (P. O. Anderson), Ind.—i\70 BIDS RECEIVED.—No bids were received for the $25,400 5% J. Benzenblower et al, Adams
& Union Twps., road bonds offered on Dec. 22 (V. Ill, p. 2445;.

MANCHESTER. Hillsborough County, N. H.—BOA'D SALE.—
On Dec. 30 the $300,000 5% school bonds offered on that dale V 111. p.
2544—were awarded to the Mammoth River Savin.gs Bank of Manchester,
at 97. 10 a basis of about 5 .39% Date Jan. 1 1921. Due $15,000 yearly
on Jan. 1 from 1922 to 1911. incl.

MARBLE, Itasca County, Minn.—BOA'^D OFFERIN^G.—Carl Nelson,
Village Clerk, will receive proposals for $75,000 6% village hall bonds until
8 p. m. Jan. 3. Denom. $1,000. Date Feb. 1 1921. Int. semi-ann.
Due yearly on Dec. 1 as follows: $10,000, 1922 to 1928, incl., and $5,000,
1929.

MARICOPA COUNTY SCHOOL DISTRICT NO. 80, Ariz.—BOA^D
OFFERING.—Bids will be received bv Clarence L. Standage, Clerk Board of
County Super\isors (P. O. Phoenix), imtil 2 p. m. Jan. 10 for $50,000 6%
school-building and improvement bonds, authorized bv a vote of 110 to 5
at an election held Nov. 6 1920. Denom. $500. Date Jan. 15 1921. Prin-
cipal and semi-annual interest (J^ & J.) payable in gold at the office of the
Coimty Treasurer. Due Jan. lo 1941. Certified check upon a bank in
Maricopa County, for not less than 5% of the amount of bid, payable to
the County Treasurer, required. Bonds to be delivered to the pur-
chaser thereof at the office of the above Clerk. These bonds are issued
under authority of Title XI, Civil Code. ReAised Statutes of Arizona,
1913, and statutes supplementary thereof and amendatory thereto. The
repots, giving a description of these bonds, appeared in V. Ill, p. 2443,
under the caption of "Chandler School Districts, Ariz." Bonded debt
(including this issue) , $94,200. Assessed value equalized, 1920. $7,805,97.

MARSHALL, Harrison County, Tex.—BOA'D ELECTION.—An elec-
tion is to be called to vote upon issuing $20,000 pa\ing bonds.
MARYLAND (State of).—BOA'D OFFERING.—Proposals will be re-

ceived until 12 m. Feb. 3 by .lohn M. Dennis, State Treasurer, for the pur-
chase of the following 4 J4 % tax-free coupon bonds:
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$1,500,000 Lateral and Post Koait bonds. DaU' Kob. 15 1921 . Due yearly
on Feb. 15 as follows: SH7.000 1924, $91,000 1925. $9().000
192(), 99,000 1927, $101,000 1928, $109,000 1929. $1H.()0()
19.S0. $119,000 i9:n, S125.000 19:12. $i:«),ooo 1933, $137,000
1931, $112,000 1935, and $117,000 19.36.

500.000 C'onst ruction bonds. Dale Feb. 15 1921. Due yearly on Feb. 15
as follows: S29,000 1921, $30,000 1925, $32,000 192(i, $33,000
1927, $35,000 192H, $30,000 1929, $3S,0()0 19:«), $10,000 1931.
$12,000 1932. $44,000 1933. $45,000 1934. $47,000 1935. and
$49,000 193(i.

500,000 Lateral and Post Road bonds. Date Auk. 15 1920. Duo
yearly on Feb. 15 as follows: $74,000 1932. $137,000 1933. $142,-
000. 1934. and $147,000 1935.

Denom. $1 ,OO0. Int. F. & A. Cert . elieek on some responsible bank for

5% of amount of bonds bid for, payable to the .State TreJisurer, reipiired.
Bonds to be delivered and paid for at the State Treasurer's office. Annapolis,
on Feb. 15.

MEDFORD, Middlesex County, Mass.

—

BOND SALE.—On Doc. 28
ho National City Co. of Boston, biddinK 100.072. a basis of about 4.98'; .

was awardiMl the following throe issues of 5% coupon lax-free bonds offcrocl
on that dale.—V. Ill, p, 2.''.44:

$4,000 street bonds. Due $1,000 yearly on D(m-. 1 from 1021 to 1924, Incl.

8,000 water-main-extension bonds. Duo .$2,000 on Dec. 1 in 1921. 1922
and 1923. and $1,000 on Dec. 1 in 1924 and 1925.

25,000 additional Fnllon Heights School bonds. Due yearly on Dim-. 1 as
follows: .$2,000 1921 to 1930. incl., and $1,000 1931 to 1935, incl.

Denom. $1,000. Date Dec. 1 1920. Prin. and soml-ann. Int. (J. & D.)
payable at tho National Shawmut Bank of Boston.

MEEKER COUNTY (P. O. Litchfield), Minn.—BO.YO OFFKniNG.—
A. (). PaluKiuist, County Au<litor, will receive proposals for $40,000 5^4 ''o

couiK>n refunding bonds until 1:30 p. m. .Ian. ti. Denom. $1,000. Date
Jan. 2 1921. IVin. and semi aiin. int. (J. & J.) i)ayal)le at the Capitol
National Bank. St. Paul. Duo yearly on .Ian. 1 as follows: $2,000 1927 to
1932 incl.. $3,000 1933 to 1940 incl., and .$4,000 1911. Cort. check for

$4,000. payable to the County Troasiu-er, required.

MERIDIAN, Lauderdale County, Miss.—BO.VD OFFICRIXG —
An issue of $150,000 numicipal ice plant purchase bonds will bo offered,
accor<linK to rcnorts. on Jan 17

MIAMI BEACH, Dade County, Fla.—BOND SALE.—Oa Dec. 22 tho
$80,000 ()% f) l-(>-year (aver.) street-impt. bonds dated Sept. 1 1920 (V.
Ill, p. 2415) were sold to the Bank of Bay Biscayne of Miami at 97 and
Int., a basis of about ((.595% . There wore no other bidders.

MIAMI COUNTY (P. O. Peru), Ind.—BONDS NOT SOLD.—The two
issues of 5% road bonds, amounting to $.59,700, offered on Dec. 10 (V. Ill

,

p. 2250), wore not sold, as no bids were received.

MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE
OFFERING.—Alfretl L. Cutting, Chairman of County Commrs., wil|

receive propo.sals until 10 a. m. Jan. 4 for a temporary loan of $200,000
issued in anticipation of taxes, dated Jan. 4 1921, and maturing Nov. 8 1921'

MIDDLETOWN, Butler County, Ohio.—BOA^D OFFERING.—C\Ay-
tonM. Bailey, City Auditor, will receive bids until 12 m. Jan. 18 for $00,000
6% water works bonds. Denom. S500. Date Dec. 1 1920. Prin. and
semi-ann. int. (J. & D.) payable at the National Park Bank, of New York.
Duo $5,000 yearly on Dec. 1 from 1921 to 1932, incl. Cert, check for $500,
payable to the City Treasurer, required.

MILLER, Hand County, So. Dak.

—

BOND ELECTION.—It is reported
that bonds of .$33,000 will be voted on at a special election to be held in
Miller on Jan. 22. The bonds, if voted, will be used for taking up outstand-
ing warrants to the amount of $33,000. The bonds will draw 6% interest,
while the warrants are drawing 7%.
MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BOA^D SALE—The $,50,000 5'; .30-year bridsre l)onds. offered on Dec. 13—V. 111. p.

250—-have been sold to B. W. Straussbm-ger.

NASHUA, Hillsborough County, N. H.—BOND SALE —On Dec 30
E. H Hollius & Sons of Boston, offering 96. 53 and interest, a basis of
about 5 69'/(, was awarded the following 5','c coupon tax-free bonds:
S20,000 .sower bonds. Due yearly on Dec 1 as follows: $2,000 1921 to

1925 incl . and $1,000 I92() to 1935. incl
5,000 Spit Brook Road Brid-e bonds Due $1,000 yearly on Dec 1

from 1921 to 1925, incl
HaiTis, Forbes & Co , the only other bidder, offered 93 51.

NASHVILLE, Tenn.—iVOTE OFFER/ATG.—Further details are at hand
relative to the offering on'Jan. 4 of the following 6% notes (V. Ill, p. 2544):
$250,000 notes of $10,000 denomination, issued in anticipation of the receipt

of the proceeds from the sale of reservoir-repai'' and improvement
bonds of 1920 dated Jan. 1 1921 , to provide funds for the purpose
of repairing the city's reservoir and doing all work necessary
and incidental in connection there^vith.

200,000 notes of $10,000 denomination, issued in anticipation of the re-
ceipt of the proceeds from the sale of 200 bonds of $1 ,000 denomi-
nation numbered 501 to 700, both inclusive, sewer-sanitation
bonds of 1917. dated Mar. 1 1918, to provide funds for the pur-
pose of providing trunk and lateral sewers, and rights of way for
same, said bonds being a portion of an authorized issue of $1 ,000,-
000. of which $500,000 have heretofore been issued and sold.

43,000 notes consisting of four notes of $10,000 denomination and one
note of $3,000, issued in anticipation of the receipt of the proceeds
from the sale of ho.spital bonds of 1917, for providing funds for
the purpose of purchasing land, building, furnishing and improving
a home for nurses at the city hospital, and otherwise improving
tlie city hospital.

Date Jan. 15 1921. Prin. and semi-ann. int. (J. & J.) payable at the
office of the City Treasurer or at the Irving National Bank, N. Y., at hold-
ers' option. Due Jan. 15 1922. Cort. check on a National bank or any
bank or trust company in Tenn. for 2% of the amount of bonds bid on re-
quired. Notes, registerable as to prin. in N. Y. City, will be prepared and
certified as to genuineness by the U. S. Mtge. & Trust Co. . N. '\'. and legal-
ity approved b.v Caldwell & Raymond, N. Y.. whose favorable opinion
will be furnished the purchaser or purchasers without charge, the legality
of the authorized bond issues upon which these notes are predicated having
already been formally approved by said attorneys. It is provided by
Chapter 6, Public Laws of 1919, Extraordinary Session, passed Sept. 1

1920, and approved Sept. 2 1920, that neither the principal nor the interest
of these notes shall be taxed by the State of Tennessee or by any county or
municipality thereof. All bids must be on blank forms which will be fiu*-

nished by J. W. Dashiell. Secretary Board of Commissioners, or said trust
company. The notes will be delivered in Na.shville or at the office of the
above trust company in New York at purchaser's option on Jan. 17 1921.
Authority for the issuance of the bonds, in anticipation of the receirt of the
proceeds from the sale of which these notes are issued, is to be fouiid in the
City Charter, being Chapter 22, Private Acts of 1913, as amendexi; Chapter
3, Private Acts of 1919. Extraordinary Session; Chapters 502 and 501, Pri-
vate Acts of 1917; said notes being authorized by Chapter 61, Private Acts
of 1919, Extraordinary Session. The official circular states that there
has never been any default or compromise in the pajinent of any of the
city's obligations, nor has any previous issue of bonds or notes been con-
tested. There is no controversy or litigation pending or threatened con-
cerning the validity of these notes, the corporate existence or boundaries
of the municipality, or the title of the present officers of the city to their
respective offices. Proposals for the mentioned notes will be received until
10 a. m. on that day by J. W. Dashiell, Secretary of Board of Commission-
ers.

NEW BRUNSWICK, Middlesex County, N. J.—BOA'D OFFERING.—
William G. Howell, City Treasurer, will receive bids until 10 a. m. Jan.''ll
for the purchase of three issues of 514% coupon (with privilege of registra-
tion) Ijonds, not to e.xceed the amounts mentioned below:
$26,000 water bonds. Due $1 ,000 yearly on Jan. 1 from 1923 to 1948. incl.
177,000 general impt. bonds. Due yearly on Jan. 1 as follows: $6,000,

1923 to 1935, incl.; and .$9,000, 1936 to 1946, incl.
98,000 school bonds. Due yearly on Jan. 1 as follows: $2,000, 1923 to

1929, incl.; and .$3,000. 1930 to 19.57, incl.
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. interest (J. &

J.) payable at the City Treasurer's office; on request, interest on regi.stered
bonds will be remitted in New York Exchange. Cert, check on an incor-
porated bank or trust company, for 2% of amount of bonds bid for, payable
to the City Treasurer, required. Bonds to be delivered and paid for at
the U.S. Mtge. & Trust Co. of New York, on Jan. 21 or as soon thereafter
as possible. Legality approved by Caldwell & Raymond of New York, a
copy of whose opinion will be furnished the purchaser.

NIOBRARA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lu.ki.
Wyo.—BONDS VOTED.—On Dec. 11 by 305 "for" to 43 "agiilnsl " $40,000
school bonds carried.

ORANGEBURG COUNTY (P. O. Orangeburgi, So. Caro '

OFI KHING I'ntil Jan II bids for an i.v-^ue of :>il()() OIKI 6'; l)r].

will Ix- eni«'rlaine<l by Julian S Wolfe, Secietary of the Bridge ( \,

t I-, ri'porliMl Int s<-nil-unn

ORANGE COVE JOINT UNION SCHOOL DISTRICT, Freino
County, Calif.—/JO.V/> OFFERING.— D. M. Barnwell. Clerk Bfiard of
Couinv Supervi.>,«rs (P. (). Fre.sno) will re<vi\e i>roposals until 2 i> in Jan.
3 for $25,000 6";, s<-hool bonds. Denom. $500. Date I) I i.

and semi-ann. Int. (J. & D.) payable at the County
Due yearly on Doc. 6 a-s follows: $1,000. 1922 and $4.(j . . ,

incl. Cert, chock for $2,500 payable to tho C'hairnuiu Butuxl ut Couuiy
Supervisors, re<iulri«l.

OREGON CITY, Clackamas County, Ore.—flO.VD.S ^ ' '>.-
The $15,000 firtwlepl. bonils offered on Dec. 15 (V. Ill, p. _ not
sold on that day, owing to a mistake in the adverllKemeut , «jiiwi >liolua

have given the interest rate as 5% , not O*;! .

OREGON IRRIGATION DISTRICT (P. O. Bend), Deschutes
County, Ore.- Ii(>.\ It ELECTION.—On Jan. 11 $225,000 irrigations bonds
are to be \ ote<l ui)on.

OREM, Utah.

—

BOND SALE.—The .State Insurance Fund has pur-
chasoil $10,000 water works bonds at par.

ORRVILLE, Wayne County. Ohio. -BO.VD ELECTION.—The
Village Council has adopted a resolution authorizing the holding of a
special election on Jan. 25 for the i)ur|«ise of voting on the <|Uefstion of
Issuing $22,000 bonds for Installing and operating a municipal ice plant.

OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta)—
BOND ELECTION.—Tlie $200,000 li'L srhool bonds, whi.li will he sub-
mit twl to the voters on Jan. 20. have already been sold to the Bankers
Trust Co., of Denver, as stated In V. HI, p. 1775—subject to being sanc-
tioned at the said election.

OVERTON; COUNTY (P. O. Livingston), Tenn.—BOA'D OFFERING—Until 10 a. m. Jan. 22 A. C. Copeland, Jr., Clerk of County Court wll
receive bids for the purchase of $50,000 6% tax-free road bonds. Int.
semi-ann. Due yearly in 6 to 20 years inclusive, optional at any Interest
paying dale. Cert, check for $1,000, reciuirod.

OXFORD, Butler County, Ohio.—flOA'^D OFFERING.—T>. P.
Beaton. V^illage Clerk, will receive proposals until 12 m. Jan. 18 for $6,000
6% special a.ssessnient street impt. bonds. Denom .$500. Date Dec. 1

1920. Prin. and semi-ann. int. (J. &, D.) payable at the Village Treasurer's
office. Due $500 yearly on Doc. 1 from 1921 to 1928, Incl.. and $1,000
Dec. 1 in 1929 «: 1930. Cert, check for 5% of amount of bonds bid for,

payable to the Village Treasurer, required. Bonds to be delivered and paid
for within 10 days from date of award. Purchaser to pay accrued interest.

OXFORD GRADED SCHOOL DISTRICT (P. O. Oxford), Granville
County, No. Caro.

—

BOND ELECTION.—.\n i.ssue of high school bldg.
and e(iuip. bonds, not to exceed $(5,000 will be submitted to the voters on
Jan. 18. J. Ennis Davis is Chairman Board of County Commissioners.

OXNARD UNION HIGH SCHOOL DISTRICT, Ventura County.
Calif.

—

BOND OFFERING.—Until 11 a. m. Jan. 5 propoivils will be reeeived
by L. K. llollowell, (Mork Board of (bounty Supervisors, for $100,000 6%
school bonds. Denom. $1,000. Date Jan. 3 1921. Prin. and semi-ann.
int. (J. & J.) payable at the office of the County Treasurer. Due yearly
on Jan. 3 as follows: $3,000 1922 to 1926. incl.. $4,000 192'. to 1931. incl.,

$6,000 1932 to 19.36 incl., and $7,000 1937 to 1941, incl. Cert, or cashier's
check for 10% payable to the above Clerk, reciuired

PALO ALTO SCHOOL DISTRICT (P. O. Palo Alto), Santa Clara
County, Calif.

—

BONDS VOTED.—This district has voted $80,000 bonds
for now schools, it is reported.

PAN AMERICAN SCHOOL DISTRICT, Santa Barbara County,
Calif.

—

BOND SALE.—An issue of $5,000 6% school bonds was recently
acquired, it is stated , by the First National Bank of Santa Barbara for $6,005
equal to 100.08.
These are the bonds which were offered on Oct. 4—V. Ill, p. 1588

—

but then failed to attract a bid

.

PAULARINO SCHOOL DISTRICT, Orange County, Calif.—BOA^D
OFFERING.—Until 11 a. m. Jan. 4 proposals will be rec»eived by J. M.
Backs, County Clerk (P. O. Santa Ana) for $17,000 6% school bonds.
Denom. $1,000. Date Feb. 1 1921. Int. semi-ann. payable at the office
o the County Treasurer. Due $1,000 yearly on Feb. 1 from 1923 to 1939,
^cl. Cert, or cashier's check for 3% of the said bonds or of the
portion thereof bid for payable to the Chairman Board of County Super-
visors, retiuired. Bonded Debt (excluding this issue) none, assessed value
(excluding operative property) 1919 $349,550.

PAYSON, Utah County, Utah.—C0RRKCT70.V.—The city of Payson,
instead of selling tho $18,000 funding bonds, report of which appeared in

V. Ill, p. 2349—has sold $30,000 6% 1-10 year serial water bonds to Bos-
worth, Chanute & Co.. of Denver.

PERRY COUNTY (P. O. Cannelton), Ind.—BOA'D .SILB —Loc^ 1

people were awarded at par the $34,500 5% Tobin Twp road bonds offered
on Dec 27—V. Ill, p 2446 Denom. .S8(J2.50 Due 81,725 each six
months from May 15 1922 to Nov. 15 1931. incl.

PERTH AMBOY, Middlesex County, N. J.—AMOUNT OFFERED.—
Due to a typographical error omission was made of the amount of the issue

of bonds being offered on Jan. 10, as reported in V. Ill, p. 2545. This
issue, wliich consists of 5]4 7o coupon water bonds, is not to exceed the
amount of $103,000.

PINE COUNTY (P. O. Pine City), Minn.—BOA^D SALE.—By sub-
mitting a proposal of par, Kalman, Matteson & Wood of St. Paul obtained
the $110,000 oH 7o 18-year road bonds, dated Jan. 1 1921—V. Ill, p. 2446—on Dec. 27.

PI NEVILLE, Rapides Parish, La.—BOA'D SALE.—Reports state
that the $55,000 5% 20-year water works system bonds, which were voted
by 60 to on March 23 1920—V. 110, p. 1556—have been sold to J. Wallace
Alexander of Pineville at par and interest. Denom. $500.

PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Canyon
County, Ida.—B0A'D5 VOTED.—On Dec. 14 $214,000 irrigation bonds
carried.

PLEASANT VALLEY SCHOOL DISTRICT, Ventura County,
Calif.

—

BOND OFFERING.—Sealed proposals will be received by L. E.
Hollowell. Clerk Board of County Suporvi.sors (P. O. Ventura) for $15,000
6% .school bonds until 11 a. m. Jan. 5. Denom. $1,000. Date Dec. 1

1920. Prin. and semi-ann. int. (J. & D.) payable at the County Treas-
urer's office. Due $1,000 yearly on Dec. 1 from 1931 to 1945 incl. Cert,
or cashier's check for 10% payable to the above Clerk, reciuired.

POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3
Fla.

—

BOND OFFERING.—On Jan. 20 at 1 p. m. bids for the purchase of
$200,000 6% bonds will be received by J. A. Johnson, Clerk Board of
County Commissioners (P. O. Bartow). Int. semi-ann. Cert, check for

$1,000, required.

POMFRET (Town) UNION FREE SCHOOL DISTRICT NO. 8

(P. O. Fredonia), Chautauqua County, N. Y.

—

BOND .'^ALE —
LocJil banks were awarded at par and interest for S-'i's the issue of $350,000
coui)on .school bonds offered on Dec 28—V. 1 1 1 . p 24 Iti. Date Dec 1 1920
Due $10,000 yearly on Mar. 1 from 1924 to 1946, incl . and $15,000 1947
to 1951. incl.

PORT CHESTER, Westchester County, N. Y.—B0A'D5 AND
CERTIFICATES OFFERED.— Propo.>«ils will be received imtil 8 p. m.
Jan. 3 by Frederick G. Schmidt, Village Clerk, for the purchase of the
following bonds and certificites of indebtednes'i:

$^1 000 5^<j% Beech Street sewer bonds. Denom. $500. Due $a00 yearly
on Pe). 1 from 1922 to 1929. incl.

^ .r. „ . ,

7 000 6% Glen Ave. sidewalk certificate of indebtedness. Due Feb. 1

1924; partial pay ^nts on any interest paying dates, optional to
village.

6,389 6% Sidewalk certificate of indebtedness No. 1. Due Feb. 1 1924:
partial payments on anv interest paying elates, optional to village.

4 801 6% Beecin Street & Ryan .\ve. sidewalk & curb certificate of in-

debtedness. Due Feb. 1 1924: partial paj-ments on any interest-

paying dates optional to -illage.
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6,017 fi% (ilon Avo. curb & itultor ofirtlflrates of IndoJtodnoss. Denom.
i-lAW uiul JL'.O.OK. Duo Sa.O.IH Kct). 1 1922; $1.-1.1!) Kcb. 1 1»21.
partial pavmonls on anv liitorcst payliiK daU's optional to villaeo.

8.750 7)W% Cc-ntrnl Av«i. pavInK boiulH. Uenoin. 8 for $1,000 and 1 for

%i!iO. niii- $2,000 on Fob. 1 In 1022, 1923 and 1924; and $2,750
Feb. 1 1<12.''>. _ „ ._ .

9,980 fi% CJcntral Av(«. pavInK ccrllficato of Indebtodnass. Due Feb. 1

1921: partial payinonUs on any Interest paying dates, optional to
vlllaKc. _ ,

7.650 5H% Ileorh .Street U Kvan Avo. pavInK bonds. Denom. 7 for

$1,000 and 1 for $6.')0. hue $2,000 on Foo. 1 In 1922. 1923 and
1921; and $l.r).')0 Feb. 1 102.').

, .^ ,

7,650 0' ;, Itixwh Htrect & Kv.in Avo. paving certificate of Indebtedne.ss.

Due Feb. 1 1921; partial payments on any Interest paying dates,

optional l<i village.
, , , , ,

Dat« Feb. 1 1921. I»rin. and soml-ann. Int. payable In gold coin or Its

equivalent in value, at the First National Hank of I'ort Chaster. Cert,
chwk for n% of amount bid. payable to the Village Treasurer, required
with e.;i(li i.ssue. Delivery to be made In I'ort (Chester, or Now York.

PORTSMOUTH. Norfolk County, Va.—IiOXn OFFKRIXG —
.Sealetl p^opo^als will be received by L <;. Hrln.son. City Clerk, and Auditor,
until 12 ni .Ian 17. for an issue of $000,000 impt bonds, lionds are
to be couiion bonds of such denomination to suit i)urchascr. and may be
registered b'>th principal and interest, or principal only. Date Jan 1 1921.
I'rin and senii-:inn. int (.T. & J ) payable in gold com or its equivalent in

the City of Portsmouth Duo.Jan. 1 19.51. Cert, check for SO.000 payable
to II L. lliidgins. City Treasurer, required. Bids will be for the rate of
lntere.st at both 5':; and &'AVo- Purchaser to pay accrued interest.

POTTER, Cheyenne County, Ueb.—DESCRIPTION OF BONDS.^
The $2.5.000 G'/r oledric light and funding bonds, which were sold as stated
In V. 111. p. 16S1—bear the following description:
$11.,500 electric light bonds.
11,500 funding bonds.

. , . . ,,, , ..^^
Denom. $.500. Date Nov. 15 1920. Prin. and semi-ann. int. (M. & N.)

£ayablo at the office of the County Treasurer in New York Exchange.
»ue Nov. 15 1940 optional Nov. 15 1930.

Financial Statement.

Valuation of taxable property, as returned by assessor $844,945
Total bonded debt, mcluding this issue $53,000
Less water and light bonds 41,500
Net debt -- 11,500

Population 1920 Census, 693.

RANIER, Columbia County, Ore.—BOND SALE.—A $10,000 6%
city hall bond issue has been awarded, it is reported, to Keeler Bros, of
Portland

.

RICHLAND COUNTY SCHOOL DISTRICT NO. 13 (P. O. Fairview),
Mont.

—

BONDS NOT SOLD.—The $16,000 6% 15-20 year school bonds,
offered on Dec. 18—V. Ill, p. 2158—were not sold on that date, because
the bids that were received, were not satisfactory.
The bonds will be offered privately.

ROCHELLE TOWNSHIP HIGH SCHOOL DISTRICT NO. 212
(P. O. Rochelle), Ogle & Lee Counties, ll\.—BOND SALE.—The
Wm.R. Compton Co. of St. Louis, has purchased $150,000 6% school bonds
which they are now offering to investors. Date Oct. 15 1920. Prin. and
semi-ann. int. (A. & O.) paya )le at the Continental & Commercial National
Bank of Chicago. Due yearly on Oct. 15 as follows: $5,000, 1923, 1924 and
1925; $7,000 1926 to 1930. incl.. and $10,000 1931 to 1940, incl.

ROCHESTER, N. Y.—NOTE OFFERING.—3. C. Wilson, City Comp-
troller, will receive bids until 2:30 p. m. .Jan. 5 for $250,000 school construc-
tion, $100,000 municipal bldg construction, and $225,000 school construc-
tion notes. Due two months from Jan. 10 1921, at the Central Union
Trust Co. of New York, where delivery to purchaser is to be made on Jan.
10. Bidders must state rate of interest, designate denominations desired,
and to whom (not bearer) notes shall be made payable.

ROCKY FORD, Otero County, Colo.—BOiVD ELECTION CON-
SIDERED.—The City Council is considering the calling of a special election
early tliis year to vote upon issuing $201,000 street paving bonds.

ROUTT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Hayden),
Colo.

—

BOND SALE.—Some months ago Bosworth. Chanute & Co., of
Denver, purchased $56,300 bonds, part of an authorized issue fo $60,000,
as only that amount could be issued at that time under the limits of the
assessed valuation, but now the valuation warrants the issuing of the
balance (.'53,700). This amount has also been purchased by Bosworth,
Chanute & Co. of Denver, and answers to the following description: Int.
rate 5}^%. Denoms. 6 for $500 and 7 for $100. Due Dec. 15 1934
optional Dec. 15 1929. Total Bonded Debt $64,000. Assessed value 1919
$1,882 ,,305.

ST. EDWARDS, Boone County, Neh.—BOND SALE.—An is.sue of
$.30,687.85 7% district paving bonds has been purchased by Benwell,
Phillips. Este & C?o. of Denver. Date Dec. 1 192(). Due vearlv on Dec.
1 as follows: $1,687.85 1921, $2,000 1923. $1,000 1924, $2,000 1925, $1,000
1926 to 1928 incl., $2,000 1929 to 1931, incl.. $1,000 1932 and $2,000 1933 to
1939. incl.

Financial Statement.
Valuation of all taxable property as returned by the assessor

for 1920 $1,469,750.00
Total Bonded Debt (including this issue) $79,687.85
Less water bonds 18.000.00
Net Debt $61,687.85

Population 1920, Census, 1,002.

ST. PAUL, Minn.—iVO BIDS RECEIVED.—-^o bids were received on
Dec. 20 for the $200,000 5% 30-year coupon (with privilege of registration)
water-works bonds (V. Ill, p. 2350).

SAC CITY, Sac County, Iowa.

—

BOND SALE.—According to report'
the White-Phillips Co., of Davenport was the successful bidder for $2,500
sewer and $30,500 impt. 6% bonds.

SAC COUNTY (P. O. Sac City), Iowa.—BOA^D SALE.—Geo. M.
Bechtel & Co. of Davenport, recentlypurchased an issue of 5 J4 % bridge
funding bonds. This issue amounted to $40,000.

SARASOTA, Manatee County, Fla.

—

BOND SALE.—An issue of
$35,000 electric bonds has been sold at par and interest, it is stated.

SCHUYLER, Colfax County, Neb.—BOA^JD SALE.—It Is stated that
$8,000 bH% water works bonds have been sold.
The above bonds are the last of the $25,000 bond issue, of which $18,000

have already been sold as stated in V. Ill, p. 518.

SCOTIA, Clinton County, N. Y.—BOND SALE.—On Dec. 21 the
Schenectady Trust Co., of Schenectady, offering par for 5''4s, was awarded
an issue of S3.600 coupon water refunding bonds. Denom. 2 for $1,000
and 2 for 3S00. Date Feb. 1 1921. Principal and semi-annual interest
(P. & A.) payable at the Schenectady Trust Co. Due Feb. 1 1941.

SENECA, Oconee County, So. Caro.

—

BOND OFFERING.—W. F.
Austin, Chairman of the Board of Public Works, will receive proposals
imtil 12 m. Jan. 11 for $160,000 6% 20-40-year (opt.) water and sewer
bonds. Denom. to suit purchaser. Date Jan. 1 1921. Int. J. & J., pay-
able at the National City Bank, N. Y.

SIKESTON, Scott County, Mo.

—

DESCRIPTION OF BONDS.—The
$25,000 coupon fire department bonds, which were recently voted (V. Ill,
p. 2252) are described as follows: Interest rate. O'^r . Denom. $500. Date
Jan. 1 1921. Int. J. & J., payable at St. Louis, Mo. Due serially in 5 to
20 years.

SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux
Falls), Woodbury County, Iowa.

—

BONDS OFFERED BY BANKERS.—
Halsey, Stuart & Co., Wm. R. Compton Co. and A. B. Leach & Co. are
offering to investors at 97.53, yielding 5.20%, $300,000 5% coupon bonds
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-arm. int. (J. & J.
payable at Chicago. Due Jan. 1 1941

.

Financial Statement.
Assessed valuation $68,055,344
Total bonded debt (including this issue) 1,220 000
Population 1910 Census '

47|828
Present population (est .) "III ISOioOO
SOUTH AMBOY, Middlesex County, N. J.—BO.VDS NOT SOLD —

No sale was made of the $100,000 5% 30 2-3 (aver.) water bonds, offered
on Dec. 29—V. Ill, p. 2545

SPARTANBURG COUNTY (P. O.ISpartanburg), So. Caro.—fOND
OFFEIilNd.— Proposals will be rfceived until 11 a. m. Jan. 13 by Jno. A.
Law. c;halrman or the County Highway (Jommission, for 8124, .500 6%
highway bonds (not $125,000 as Ktatcd in V. Ill, p. 2.545. Denoms. 123
for SI .000 and 3 for $.500. Date Jan. 1 1921. Prin. and semi-ann. Int.
(J. & J.) j)ayable at the Hanover National Hank, N. Y. Due yearly on
Jan. 1 as follows: $40. ,500. 19.39; $11. .500. 1910 and $42. .500. 1941. Cert,
check for 2 7,, of the par value of said bonds payal)|(; to D. M. Miles. County
Huporvisor, re<iulrefl. The approving opinion of Storey, Thorndiko, Palmer
& Dodge, as to legality of the bonds will be fumlBhed.

SPRINGFIELD, Hamptden County, Ma%».—TEMPORARY LOAN —
It is unofficially reported that Salomon Bros fi Hut/.lcr of Boston, have
been awarded a tcmtwrary loan of S.500.000 dated Dec. 29 1920 and mar
luring Dec. 9 1921 on a 5 89% dlsc/>unt basis

It is also reported that on Dec. .'^0 the same firm was awarded on a 6.09%
discount l)asls a temporary loan of $000,000 d<itcd Dec 31 1920, and ma-
turing April H 1921.

SPRINGFIELD, Clark County, Oh.\o.—B0ND OFFERING.—Pro-
po.sals for the purchase of $15,690 6% coupon special assessment street impt.
bonds will be received until 12 m. Jan. 17 bv W. J. Barrett. City Auditor.
Denom. 5 for .$038 and 35 for $500. Date Sept. 1 1920. Prin. and semi-
ann. int. payable at the City Treasurer's office. Due $3,138 yearly on
.Sept. 1 from 1921 to 1925. incl. Cert, check for 5% required. Bonds to
be delivered and paid for within 10 days from date of award. Purchaser to
pay accrued interest.

SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Holland) ,

Lucas County, Ohio.

—

BOND SALE.—The Stale Industrial f^ommlssion
of Ohio has purchased at par the issue of $00,000 5% sf^hool-bulldlng bonds
which was offered on Mar. 29 (V. 110. p. 1220). Due yearly on Mar. 15
as follows: $2,500 1921 to 1924 incl., $3,000 1925 to 19.36 incl., and $3,500
1937 to 1940 Incl.

TACOMA, Wash.—BOiVD SALE.—The following 6% bonds were issued
during November by the city of Tacoma:
Dist.No. Amount. Purpose. Date. Due.
1224 $1,035 50 Grading Nov. 10 1920 Nov. 10 1925
1226 4,7.50 55 Sidewalks Nov. 10 1920 Nov. 10 1925
1227 2.928 35 Sidewalks Nov. 10 1920 Nov. 10 1925
4090 8,066 40 Paving Nov. 10 1920 Nov. 10 1930
998 1.408 95 Grading Nov. 26 1920 Nov. 26 1925
All the above are subject to call yearly In November.

TALENT IRRIGATION DISTRICT (P. O. Talent), Jackson County,
Ore.

—

BOND OFFERING.—Until 9 a. m. Jan. 18. the Board of Directors
will receive proposals, it is reported, for $450,000 6% bonds.

TWIN FALLS INDEPENDENT SCHOOL DISTRICT NO. 2, Idaho.—BOA^D ISSUE.—The State of Idaho has purchased $14,000 school bonds
at par.

UNION COUNTY (P. O. Monroe), No. Caro.—BOND SALE.—
Reportssay that the $200,000 6% road and bridge bonds, which were offered
on Dec. 20—V. Ill, p. 2350—-have been sold at par. Date Dec. 1 1920.
Due yearly on Dec. 1 as follows: $5,000, 1921 to 1930, incl,; $7,000. 1931
to 1940, incl., and $8,000, 1941 to 1950, incl.

UTICA, N. Y.—BOND SALE.—It is reported that $4..500 5H% 5-year
special revenue bonds were recently sold to Geo. C. Hodges & <3o. of New
Hartford, at par.

VANDERGRIFT, Westmoreland County, Pa.—BO.VD SALE.—
It is reported that an issue of $27,000 5% 1-27-year sewer construction
bonds has been sold to local banks at par.

VISALIA UNION HIGH SCHOOL DISTRICT, Tulare County,
Calif.

—

BOND OFFERING.—On Jan. 6 $112,000 school bonds will be
offered for sale.

WASHINGTON COUNTY SCHOOL DISTRICT NO. G7 (P. O.
Burdett), Colo.

—

BONDS VOTED—SALE.—On Dec. 18 $2,000 6%
10-20 year (opt.) school bonds were voted. Same have been sold to the
Bauer Investment Co., which was acting as agent for Bosworth, Chanute
& Co., of Denver. Denom. $500. Date Jan. 1 1921. Int. J. & J. pay-
able with principal at Kovmtze Bros., N. Y. Bonded Debt, this issue
only. Assessed value 1919 $164,595.

WATONWAN COUNTY (P. O. St. James), Minn.—BO.VD OFFER
ING.—Sealed bids will be received for $85,000 5^ % refunding bonds unti
3.30 p. m. Jan. 4 by A. G. Coimtrsrmen, County Auditor. Denom. $1,000.
Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the North-
western National Bank, Minneapolis. Due yearly Jan. 1 as follows:
.$7,000 1926 to 1928, incl., and $8,000 1929 to 1936, incl. Cert, check for

$5,000 payable to the County Treasiu-er, required.

WAYNE COUNTY (P. O. Detroit), Mich.—BOA''D OFFERING.—
Proposals addressed to the Board of County Auditors will be received untU
3 p. m. Jan. 5 for the purchase of 8400.000 5% coupon tax-free County
Hospital bonds. Denom. $1,000. Date Dec. 15 1920. Prin. and semi-
ann. int. payable at the County Treasurer's office. Due Dec. 15 1935.
Cert, check on some National bank, for 3% of amount of bonds bid for,
required.

WEST POINT, Cuming County, Neb.—BOATD OFFERING.—Sealed
bids for an issue of S23.000 paving bonds will be received by C. E. Mead.
City Clerk, until Jan. 10. Denom. $500. Date Jan. 1 1921. Cert, check
for $500. reauired.

WHEATLAND, Platte County, Wyo.—DESCRIPTION OF BONDS.—
The two issues of 6% bonds, which were sold as stated in V. Ill, p. 2159

—

are described as follows:
$20,000 water bonds. Due July 1 1950 optional July 1 1935.
20,000 sewer bonds. Due July 1 1940 optional July 1 1930.
Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. (J. & J.)

payable at the banking house of Kountze Bros., N. Y.
Financial Statement.

Assessed v.aluation 1920 $1,210,973.62
Actual value e.stimated $2,500,000
Total bonded debt, mcluding these issues 127,000
Less water bonds 77,000
Net debt $50,000.00

Population 1920 Federal Census, 1.330.
Present population, estimated, 1,500-

WICHITA FALLS, Wichita County, Tex.—BOARDS REGISTERED.—
The State Comptroller has registered the following 6% bonds:
$700,000 sanitary bonds on Nov. 27
260,000 storm sewer bonds on Dec. 4.

WINN PARISH ROAD DISTRICT NO. 11 (P. O. Winnfield), La.—
BOND OFFERING.—An issue of SI,000,000 5% bonds will be offered and
old to the highest bidder on Jan. 24. All communications should be
addressed to Kenneth Watts.

YADKIN COUNTY (P. O. Yadkinville), No. Caro.-BO.VD OFFER-
ING.—Proposals will be received by T. R. Eaton, Clerk, Board of County
Commissioners, until 12 m. Jan. 22 for $90,000 road bonds. Date Jan. 1

1921. Prin. and semi-ann. int. payable at bank designated by purchaser.
Cert, check for 5%. required. Bids are asked for said bonds bearing 6%
and also for said bonds bearing 5M%.
YOUNGSTOWN, Mahoning County, Ohio.—BOA'^DS AWARDED

IN PART—Of the eight issues of 6% coupon (with privilege of registration)
bonds, offered on Dec 27—^V IH. p 2351—the following seven issues were
awarded to the Youngstown Board of Education and the Firemen's Pension
Fund at par:
S5.000 public safety bonds Date Oct. 15 1920. Due $1,000 yearly on

Oct. 1 from 1921 to 1925. incl.

41,000 city's portion impt. lionds Date Dec 1 1920. Due S4.000
yearly on Oct 1 from 1921 to 1929. incl., and $5,000 Oct 1930.

6,480 Earle Ave sewer bonds Date Aug. 1 1920. Due $1,296 yearly
on Oct 1 from 1921 to 1925. incl

1,535 Ella St sewer bonds Date Aug 1 1920 Due $307 yearly on
O ct. 1 from 1921 to 1925. incl

7,305 Clay St sewer bonds Date Aug. 1 1920. Due $1,407 yearly
Oct"l from 1921 to 1925. incl

2,010 Dupont St. sewer bonds Date Aug. 1 1920 Due $402 yerlay
on Oct 1 from 1921 to 1925. incl

6.065 Man-land Ave sewer bonds Date Aug. 1 1920. Due $1,213
yearly on Oct 1 from 1921 to 1925, incl

There were no bids for the $126,695 West Federal Street Repavinglbonds

.
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ZANESVILLE, Muskingum County. Ohio.—BOA'D SALE.—The
$35,095.18 6% deficiency bonds offered on Dec. 2—V. Ill, p. 2070

—

were awarded to HeasonKood Si. Mayer of C^lncinuati. for $35,306.18. equal
to 100.601. a basis of about 5.90%. Date Nov. 15 1920. Due Nov. 15
1928.

lio'Xf) OFFEKIXC: ~H M Smith. City Auditor, will receive proposals
until 12 m. Jan 10 for the foUowinK 6% bond-s:
$2,600 sewer bontls. Denom S520 Date Nov. 1 1920. Due $520

yearly on Nov 1 friira 1921 to 1925. Incl
1,900 paving boniLs Donom $190 Date Nov. 15 1920 Duo $190

yeiirly on Nov 15 from 1921 to 19:{0. Incl
Cert chccii for 3','i of amount of bonds bid for, payable to the City

Treasurer, i-ecjuired.

CANADA, its Provinces and Municipalities.

ALMONTE, Ont.—DKHRNTVKK SALK—lt is reported thta $25,000
power plant debentures have boon sold locally.

BROCKVILLE, Onl.—DEBENTURES AUTHORIZED.—\t Is reported
that the town council has passed a by-law authorizing the Issuance of $1-13,-
964 paving debentures.

DECKER CONSOLIDATED SCHOOL DISTRICT NO. 320 (P. O
Decker), Mam.—DEBENTURE OFFERIXG .—Uorhon Thompson. Disl
trlct Secret ury-Treasurer. will receive tenders until 6 p. m. Jan. 7 for the
followlns 7% coupon (lit)enturcs:
$19,000 debentures in (Iciioniination of $1,000, maturtne $1,000 yearly on

Feb. 1 from 1922 to 1910, incl.
» * .

w , >
on

21 .000 debentures, maturing Fob. 1 1911.
Date Auk. 1 1920. I'rin. and annual Interest (Feb. 1) payable at theBa nk of Hamilton at Din-kor. where delivery to purchaser Is to be made

Purchaser to pay accTued interest.

HALIFAX, N. S.—DEBENTURE SALE.—Local brokers have purchased
$525,000 of the city's (I'/l lO-yoar sewer and water extension debentures at
96.365. a basis of about K' %
MIDLAND, Ont.—DEBENTURE S.4LE —Newspapers report that

$50,000 20-itist:illment school and $29,227 19-lnstallnieut hospital 6>^%debentures have been awarded to C. H. Burgess & Co.. of Toronto at
98. 615. a basis of about 6.75%.
Among the other bidders were Dyment, Anderson & Co. and Turner

Spragge & Co . who. jointly, offered 98 615, the same as the Hiu'Kess house"
But, apparently, the town favored C. H. Burgess & Co. because that firm
bad handled some of the town's previous issues.

MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—DEBEN-TURES PROPOSED —Newspaper reports state that the ConmiLssion
Slans to apply to tlie Provincial LcKislatiu-e for authority to issue $700 000
eoentures to buy land and build now schools

OAKVILLE. Ont.—/>Efl/;.V7f 'H/; .s.W./;—It Is r. 1

(iundy & Co of Toronto have Imk-d uwardty] at 98 : .t

<) 70'^, the following iKsuiti of OH'; 20-liibtallinent i,.,..,xX)

water works. $35,000 school. $16,000 highway, and $15.tXW fu* ball

OSHAWA. Ont.—DEBENTURE SALE -\\<,»(i. (iundy & Co. of
To] onto, accordlnt? to reports, have li««-n u»urdi<«l S33.1i;(i 'Jft-year and 110,
OG.'i ;tU-j<.iir (>'

. d<-l>eii lures at 93 12. a basis of alKiUt SO';i

PRINCE RUPERT. B. C—DEBENTURE SALE —It is reported that
an option taken by Spltzer. Uorlck & Co. of Toledo on $150,000 sch<x>l
dclnMiturcs of this <lty has been exercl(»»<l.

The same firm has now taken an option on an additional $180,000 de-
bentures, which expiree May 1 1921.

ST. JEROME-DE-MATANE, Que.—DEBENTURE SALE.—Ob Doc.
20 the $1(>().()(I() r,'', ,S-year di-bcntun-s offeriHl on that date—V. 111. p.
2149—were uwarilod to'Le ('re.dil AnKio-Krancals. of Quebec, at 95. 87. a
basisof about 6%,. Dale Nov. 1 1920. lul.M.iN. Due Nov. 1 1925.

SASKATCHEWAN SCHOOL DISTRICTS, SutU.^DEBENTURE
S.\LE —According to the ".Monetary Timi-s." the following Is a list of 8%
del)entuiH's amounting to $19.().'>0 rcportinl sold by the l>K-al <;overnment
Hoard from Dec 1 to 4: Tribune. $6,.'>()0 10-years; Toudiwood HIIU.
S.<.900 l()-years; (Men Kden. Sl..^00 I.Vyears; Sand Crtx'k. $3,000 lO-vears:
Waterman-Waterlmry Manufacturing Co , Ktrgina Jaroslaw. $1,750
7-years; CMxia Kousch, York ton.

SCARBOROUGH TOWNSHIP (P. O. West Hill,) Ont.—DEBEN-
TURE OFFERl.\a—Vrov(Viiils for $130,000 7'; coupon 30-year install-
ment water worl<K debentures will Im' rei-eivwl until Jan 6 by J H Richard-
son, Township TreiLsurer I'rin and annual interest payal)le at the Domin-
ion Bank in Toronto. Due serially for 30 years, beginning Doc 15 1921

SEAFORTH, Ont.—DEBENTURE SALE—An Issue of $6,000 6%
Soldiers' Memorial debentures authorized last January has sin<Mj been sola
ocally.

SOREL, Que.—DEBENTURE SALE.—On Doc. 17 Versalllee. Vldrlcalre
& lioiUais of Montreal, were awarded $80,000 6% 10-year installment
debentures at 97.50, a basis of about 6.55%. Date Oct. 1 1920. Int.
seml-ann.

TECK TOWNSHIP (P. O. Kirkland Lake), Ont.—DEBENTURES
SOLD.—The $15,000 0% 15-yoar Installment school house debenturee
which wore refused by Wood, Gundy & Co.. last July—V. Ill, p. 818

—

have been sold to Hamilton B. Wills of Toronto.

WINNIPEG, Man.—DEBE.XTURE SALE —On Dec 21 a block of
$1.000.000 ()'; coupon debentures was awarded to A. E Ames &. Co. and
the Dominion Securities Corp., of Toronto, at 91 33. a basis of about 6 67%.
Denom SI.000 Date Jime 1 1920 Prin. and semi-ann int (J. & D.)
ayablo at the Hank of Montreal in Toronto, Montreal or Winnipeg Due
une 1 1950.Ji
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Sinamial

To Depositors under the Plan and Agree-

ment dated September 9, 1920, for Con-
solidation of

GENERAL CHEMICAL COMPANY
THE SOLVAY PROCESS COMPANY
SEMET-SOLVAY COMPANY
THE BARRETT COMPANY and
NATIONAL ANILINE & CHEMICAL

COMPANY, INC.:

The undersigned Committee, acting under and pursuant to the
Plan and Agreement, dated September 9, 1920, for the consoli-

dation of the above-mentioned Companies, having on December 2,

1920, declared said Plan operative, and having on December 9,

1920, announced that the New Preferred and Common Stock would
be distributed to holders of Deposit Certificates of record at the
close of business on December 30, 1920, has duly determined as
follows:

1

.

The Plan will be consummated at the close of business on
December 30, 1920, by the transfer to Allied Chemical & Dye Cor-
poration (alreadj' organized under the laws of New York) of all the
Deposited Stocks in full payment for the issue of all the authorized
shares of said Corporation (excepting 5 incorporators' shares), viz.,

373,2.59 preferred shares, of the par value of $100 each, and 2,143,-
455 common shares , without par value—being the amounts of such
shares required to effect exchanges for the Deposited Stocks as pro-
vided in the Plan.

2. On and after December 31, 1920, Depositors may obtain
temporary stock certificates and scrip certificates for the New'Pre-
ferred and Common Stock, as provided in the Plan (including divi-

dend adjustments in New Common Stock as announced by the
Committee on December 9, 1920), upon surrender of their respec-
tice Deposit Certificates, properly endorsed in blank for transfer,
to Guaranty Trust Company of New York, Depositary, at its office.

No. 140 Broadwaj% New York City, viz.:

NEW STOCK TO BE
PER DEPOSITED SHARE EXCHANGED

General Chemical Co pfd. $100 par value preferred
The Barrett Co " $166.66 "

National Aniline Co " $100
General Chemical Co com. 2.66863 shares common
The Solvay Process Co " 3.22415
Semet-Solvay Co " 2.73011 " "

The Barrett Co " 2.34087 "

National Aniline Co " 1.05455

No transfer tax stamps need be affixed to Deposit Certificates sur-
rendered for New Stock except when the New Stock is taken in some
name other than that in which the Deposit Certificate was issued.

3. For the convenience of Depositors, the transfer books for
transfers of Deposit Certificates will not be closed on December 30,
1920, as heretofore announced, but will be kept open on and after
Deceniber 30, 1920, until further notice. After that date, however.
Deposit Certificates will represent simply the New Preferred and
Common Stock which the respective Depositors are entitled to re-
ceive as above stated. Accordingly, upon transfers of Deposit
Certificates after December 30, 1920, stock transfer tax stamps
must be affixed at the rate of 2c. for State Tax and 2c. for Federal
Tax per share (or fraction of share) of the New Stock represented
by the Certificates transferred.

4. Scrip for fractions of shares of the New Stock, Preferred
and Common, may be bought and sold tlu-ough Guaranty Com-
pany of New York, 140 Broadway, New York City, at approxi-
mately current market quotations for full shares. Further in-
formation in this regard will be furnished with scrip certificates.

Dated, December 27, 1920.

COMMITTEE:
WM. H. NICHOLS, Chairman,
W. H. NICHOLS, JR.,
E. L. PIERCE,
R. W. SWIFT,
H. H. S. HANDY,
A. W. HUDSON,

CLINTON S. LUTKINS, EVERSLEY CHILDS,
Secretary of the Committee, WM. HAMLIN CHILDS,

25 Broad Street, ORLANDO F, WEBER,
New York City. WM. J. MATHESON,

^financial
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